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ILQDQ]LDUL H GHL FRUUHODWL VWRFN SDWULPRQLDOL G¶D]LHQGD LO ELODQFLR HVSULPH
SRVL]LRQLVLDVWRULFKHFKHSURVSHWWLFKHYDORULVLDRJJHWWLYLFKHVRJJHWWLYL/D
TXDOLWj GHO ELODQFLR ULVHQWH GXQTXH GHJOL HUURUL GL PLVXUD]LRQH H





OH SDUROH GL 2QLGD ± GLSHQGRQR GDOOH ILQDOLWj FRQRVFLWLYH GHO ELODQFLR H
³SRVVRQRPXWDUHVHFRQGRLILQLSHULTXDOLLOELODQFLRYLHQHFRPSRVWRRSHU
GLU PHJOLR VHFRQGR OH FRQRVFHQ]H FKH GDO ELODQFLR VL YRJOLRQR WUDUUH´ ±
21,'$SDJHQWUDQRLQJLRFRGXQTXHOH³SROLWLFKHGLELODQFLR´HG
LSULQFLSLFRQWDELOLGLGHULYD]LRQHHFRQRPLFRD]LHQGDOHHSURIHVVLRQDOH








UHGGLWR´ GL =DSSD DO UHFXSHUR GHOO¶RWWLFD ³SDWULPRQLDOH´ FHQWUDWD VXOOD
IXQ]LRQH SURGXWWLYD YDULDQWH FRQWLQHQWDOH DO VLVWHPD GL %HVWD R VXOOD
IXQ]LRQHFRPPHUFLDOHYDULDQWHGHOPRQGRDQJORVDVVRQHILQRDGDUULYDUH
DOO¶DFFHWWD]LRQH ³DFULWLFD´ GHOOH QXRYH WHRULH GHO IDLU YDOXH GHULYDWH GDOOR
VYLOXSSRGHOODIXQ]LRQHILQDQ]LDULDGHOOH LPSUHVH3$2/8&&,0(1,&8&&,
SDJ




HVHUFL]LR LQ ,WDOLD GXQTXH LO UXROR GHL SULQFLSL FRQWDELOL QD]LRQDOL VRQR
RJJHWWR GHL ODYRUL VXFFHVVLYL FRQ SDUWLFRODUH ULIHULPHQWR DOO¶HOLPLQD]LRQH
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SHU OH FRQVHJXHQ]H ³QHJDWLYH´ FKH DQFKH LQ DVVHQ]D GL DVLPPHWULH
LQIRUPDWLYHHLQFRQGL]LRQLGLEXRQIXQ]LRQDPHQWRGHOPHUFDWRILQDQ]LDULR
ODYRODWLOLWjGHLULVXOWDWLFROOHJDWDDWDOHFULWHULRYDOXWDWLYRSXzGHWHUPLQDUH
VXL FRPSRUWDPHQWL GHOOH LPSUHVH H VXOOD VWHVVD VWDELOLWj GHO VLVWHPD
HFRQRPLFR
&RQWUDVWDDOWUHVuFRQODFRPSDUDELOLWjGHLELODQFLODVFHOWDGLXWLOL]]DUHQRQ
VFKHPL REEOLJDWRUL FRPH TXHOOL SUHFHGHQWHPHQWH SUHYLVWL D OLYHOOR
FRPXQLWDULR PD VFKHPL OLEHUL GL FODVVLILFD]LRQH H UDSSUHVHQWD]LRQH GHL
YDORUL









$$99I principi contabili internazionali: caratteristiche, struttura, 
contenuto*LDSSLFKHOOL7RULQR
&$3$/'2 3  Reddito, capitale e bilancio d’esercizio 0LODQR
*LXIIUp
0$5&+, / 327,72 /  L’impatto dell’adozione degli Ias/Ifrs sui 
bilanci delle imprese italiana quotate)UDQFR$QJHOL0LODQR
21,'$ 3  Il bilancio di esercizio nelle imprese. Significato 
economico del bilancio. Problemi di valutazione TXDUWD HGL]LRQH
ULYHGXWD0LODQR*LXIIUq
3$2/8&&, * 0(1,&8&&, (  Bilancio delle banche e Principi 
IAS/IFRS. Riflessioni e prospettive7RULQR*LDSSLFKHOOL 









,O ELODQFLR G¶HVHUFL]LR FRVWLWXLVFH OD VLQWHVL GHOOD FRQWDELOLWj JHQHUDOH
WHQXWD LQ TXDOXQTXH WLSR G¶D]LHQGD H LQ SDUWLFRODUH QHOOH LPSUHVH (VVR
HVSULPHLOUHGGLWRDWWULEXLWRSHUFRPSHWHQ]DHFRQRPLFDDOSHULRGRSDVVDWRH




SULPH VRQR UHODWLYH DOO¶DSSUH]]DPHQWR GHO OLYHOOR GL HFRQRPLFLWj GHO
FRPSOHVVRD]LHQGDOH/HVHFRQGHDOODTXDQWLWjGLULVRUVHSUHOHYDELOLDYDOHUH
VXOO¶XWLOH GL HVHUFL]LR VHQ]D SUHJLXGL]LR SHU GHWWR OLYHOOR GL HFRQRPLFLWj




HTXLOLEUL QHL GLYHUVL DVSHWWL GHOOD JHVWLRQH UHGGLWXDOH ILQDQ]LDULR R
SDWULPRQLDOHHPRQHWDULR,OSULPRHVSULPHODSLHQDUHPXQHUD]LRQHGHLIDWWRUL
GHOOD SURGX]LRQH XWLOL]]DWL QHO SURFHVVR SURGXWWLYR LO VHFRQGR OD FRUUHWWD
FRSHUWXUD GHO IDEELVRJQR ILQDQ]LDULR G¶LPSUHVD DWWUDYHUVR IRQWL GL
ILQDQ]LDPHQWR DGHJXDWH SHU TXDQWLWj H GXUDWD GHO YLQFROR DOOD JHVWLRQH

 ,O SUHVHQWH ODYRUR ULSUHQGH H VYLOXSSD OH EUHYL QRWH VYROWH LQ 3DYDQ  D YDOOH GHO
FRQYHJQR ³,O SULQFLSLR GL YHULWj H OD ULIRUPD GHO IDOVR LQELODQFLR 7UD IDWWL H YDOXWD]LRQL´
RUJDQL]]DWRD&DJOLDULLOJHQQDLRGDOO¶2UGLQHGHLGRWWRULFRPPHUFLDOLVWL 
8QLYHUVLWjGHJOL6WXGLGL&DJOLDUL 




YDOLGLWj JHQHUDOH RYH OD SURVSHWWLYD GL YLWD FRQWLQXD H FRQYHQLHQWH VYLOXSSR q OD YDULDELOH
GLSHQGHQWHPHQWUHO¶HIILFLHQ]DHJOLHTXLOLEULQHJOLDVSHWWLUHGGLWXDOHILQDQ]LDULRHPRQHWDULR
GHOODJHVWLRQHVRQROHYDULDELOLLQGLSHQGHQWL3DYDQS/DSULPDIRUPXOD]LRQHGHO
SULQFLSLR SXz HVVHUH IDWWD ULVDOLUH DOO¶RSHUD GL *LQR =DSSD  HVVR q VWDWR VYLOXSSDWR
SDUWLFRODUPHQWHGD*LDQQHVVL2QLGDH$OGR$PDGX]]LSS
 3L UHFHQWHPHQWH VXO WHPD VL YHGDQR $LUROGL HW DO  &DYDOLHUL H )HUUDULV
)UDQFHVFKL3DYDQSS6RVWHUR6XOO¶DSSOLFD]LRQHGHOFRQFHWWR
DOOHD]LHQGHSXEEOLFKHVLYHGD3DYDQH5HJLQDWRSS 







JLXULGLFD GL VRFLHWj GL FDSLWDOL HVLJHQ]H GHULYDQWL GDOOD OLPLWD]LRQH GHOOD
UHVSRQVDELOLWjGHLVRFLHFRQQHVVHFRQO¶DIILGDPHQWRGHLWHU]LVXOOHFRQGL]LRQL












H IRUPD]LRQH GHO ELODQFLR GHVWLQDWR D SXEEOLFD]LRQH &L VL LQWUDWWLHQH GL
QRUPDVXLPRGLGLFRPSRVL]LRQHGHO³PLJOLRUELODQFLRSRVVLELOH´(WXWWDYLD
VL RVVHUYD FKH QHOOD SUDWLFD OD TXDOLWj GHL ELODQFL SXEEOLFDWL q VSHVVR




OD GHOLEHUDWD DOWHUD]LRQH GHL YDORUL FRQWDELOL DO ILQH GL IRUQLUH DL WHU]L
XQ¶LQIRUPD]LRQHGLVWRUWDGHOODUHDOWjD]LHQGDOH,QWDOHXOWLPRFDVRVLWHQGHD
RFFXOWDUH FRQGL]LRQL GL UHGGLWLYLWj HOHYDWD DO ILQH GL ULGXUUH LO SUHOLHYR









GHO ELODQFLR TXDOH HVHUFL]LR LQWHOOHWWXDOH GL QDWXUD LQWHUGLVFLSOLQDUH 7DOH










JHQHUDOH JOL DUWW  ELV H WHU VL RFFXSDQR GHOOH VLWXD]LRQL GL PLQRUH
ULOHYDQ]D H WUDTXHVWH GHOOH VRFLHWjFKH VL WURYDQRDOGLVRWWRGHL OLPLWL GL




WUH VHQWHQ]H QRQ RPRJHQHH WUD ORUR WDQWR FKH VL q JLXQWL DOOD UHFHQWH
SURQXQFLD GHOOH 6H]LRQL 8QLWH /H WUDWWD]LRQL JLXULGLFKH IDQQR
LQHYLWDELOPHQWHULIHULPHQWRDOOHIHQRPHQRORJLHD]LHQGDOLHLQSDUWLFRODUHDL
WHPLGLGHWHUPLQD]LRQHTXDQWLWDWLYDULOHYD]LRQHHIRUPD]LRQHGHOELODQFLR
PD FRQ XQ JUDGR GL DSSURVVLPD]LRQH WURSSR VSHVVR LQVRGGLVIDFHQWH 3DUH
DOORUD QHFHVVDULR WRUQDUH VXL WHPL GL EDVH GHOOD FRQWDELOLWj JHQHUDOH
QHOO¶RWWLFD LQWHUGLVFLSOLQDUH DOOD TXDOH VL q IDWWR FHQQR ,Q RVVHTXLR DOOH
QHFHVVLWjFRQRVFLWLYHSLXUJHQWLLOSUHVHQWHVFULWWRVLSURSRQHGLDQDOL]]DUH









HVVHUH q FRQGL]LRQDWR LQ PRGR GHWHUPLQDQWH GDL GLYHUVL SURILOL JLXULGLFL
FRQVHQWHXQDSSURFFLRIDWWXDOHSLXWWRVWRFKHPHUDPHQWHVSHFXODWLYR'DXQD
VHFRQGD SURVSHWWLYD O¶LEULGD]LRQH GHO WHPD LPSRQH XQR VYLOXSSR ORJLFR
EDVDWR LQ PRGR ULOHYDQWH VX SUHPHVVH JLXULGLFKH H TXLQGL LO ULIHULPHQWR





 6LYHGDQR 06FROHWWDSSHVVHO¶DPSLDELEOLRJUDILDLYLULSRUWDWD. 
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O¶DSSURFFLR XWLOL]]DWR q LQ SUHYDOHQ]D GL WLSR FRPSDUDWLYR WUD L FRQFHWWL





JHQHUDOL DL GLULJHQWL SUHSRVWL DOOD UHGD]LRQH GHL GRFXPHQWL FRQWDELOL DL
VLQGDFLHDLOLTXLGDWRULFRQVHJXHGDOO¶HVSRVL]LRQHLQELODQFLRGLIDWWLPDWHULDOL
QRQULVSRQGHQWLDOYHURRYYHURGDOO¶RPLVVLRQHGHJOLVWHVVLIDWWLPDWHULDOLOD
FXL FRPXQLFD]LRQH q LPSRVWD GDOOD OHJJH VXOOD VLWXD]LRQH HFRQRPLFD
SDWULPRQLDOH H ILQDQ]LDULD GHOOD VRFLHWj R GHO JUXSSR DO TXDOH OD VWHVVD
DSSDUWLHQH 1HOOD VHFRQGDGLUH]LRQH ULOHYD LO IDWWR FKH OD QXRYD QRUPD KD




QHO  GDO FRGLFH FLYLOH TXDOL ³IDWWL QRQ ULVSRQGHQWL DO YHUR´ GLYLHQH
DSSXQWR ³IDWWL PDWHULDOL QRQ ULVSRQGHQWL DO YHUR DQFRUFKp RJJHWWR GL
YDOXWD]LRQL´QHOODPRGLILFDDOFRGLFHFLYLOHGLFXLDO'OJVQÊTXL
LQWHUHVVDQWH RVVHUYDUH FKH O¶XOWLPD HVSUHVVLRQH ULFRUGDWD HUD VWDWD LQVHULWD
DQFKHQHOO¶DUW  UHODWLYRDOOH FRPXQLFD]LRQLDOOHDXWRULWj SXEEOLFKHGL
YLJLODQ]D H FKH OD VSHFLILFD]LRQH UHODWLYD DOOH YDOXWD]LRQL q VWDWD DGHVVR
HVSXQWDGDOO¶DUWPDQRQGDO5LOHYDDQFRUDO¶DUWGHO'OJVQ
FKHSXQLVFHLQSDUWLFRODUHO¶DWWHVWD]LRQHGHOIDOVRRO¶RFFXOWDPHQWR
GL LQIRUPD]LRQL QHOOD UHOD]LRQH DO ELODQFLR UHGDWWD GDO UHYLVRUH OHJDOH 6L
WUDWWHUjSLDYDQWLGHOODTXDOLILFD]LRQHFRPH³ULOHYDQWL´GHLIDWWLPDWHULDOLFRQ
ULIHULPHQWR DOOH VRFLHWj LQ JHQHUDOH  DUW   H GHOO¶DVVHQ]D GL WDOH
VSHFLILFD]LRQHSHUOHVRFLHWjTXRWDWHDUW 
&LWURYLDPRGXQTXHGDYDQWLDXQDQRUPDWLYDSHQDOHFKHWUDWWDGLYHULWjH
IDOVLWj QHO ELODQFLR G¶HVHUFL]LR LQ DQDORJKH FRPXQLFD]LRQL VRFLDOL H QHOOH
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FF0DSHULFXOWRULGHOOHGLVFLSOLQHD]LHQGDOLODSDURODLQDUJRPHQWR
HYRFD LPPHGLDWDPHQWH O¶HVSUHVVLRQH ³IDWWR DPPLQLVWUDWLYR´ XWLOL]]DWD
FRPXQHPHQWH QHOOH WUDWWD]LRQL GL UDJLRQHULD SHU LQGLFDUH JOL VFDPEL GL
ULFFKH]]D WUD O¶LPSUHVD FRQVLGHUDWD HG HQWLWj D HVVD HVWHUQH /R VFDPELR













XQ GDWR PHVH VX XQ FRQWR FRUUHQWH EDQFDULR 3HU OD VHFRQGD RFFRUUH
GLVWLQJXHUHWUDOHTXDQWLWjVWLPDWHHTXHOOHFRQJHWWXUDWHRDVWUDWWH,YDORUL
VWLPDWL DWWHQJRQR DG DSSURVVLPD]LRQL GL TXDQWLWj QRQ QRWH SHUFKp GL
IRUPD]LRQH IXWXUD R GL GLIILFLOH DFFHUWDPHQWR SHU HVVH XQ YHUR HVLVWH R
HVLVWHUj,QDOFXQLFDVLLQYHFHOHTXDQWLWjGLELODQFLRFRVWLWXLVFRQRXQPHUR
FRVWUXWWRORJLFRGHWHUPLQDWRLQIXQ]LRQHGLGDWLVFRSLFRQRVFLWLYLHLQEDVHD




FRQFRUUHUj D PROWHSOLFL FLFOL SURGXWWLYL QHO FRUVR GL VYDULDWL DQQL ,O ILQH
FRQRVFLWLYRqFRVWLWXLWRGDOODGHWHUPLQD]LRQHGHOUHGGLWRQHOO¶DPELWRGLXQ
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WDOFDVRQRQVLSXzHYLGHQWHPHQWHSDUODUHGLXQDYHULWjDVVROXWDPDWXWW¶DO
SLGLXQDYHULWjUHODWLYD/DUHDOWjGLIDWWRFXLODQRUPDSHQDOHVLULIHULVFH
SUHVHQWD GXQTXH FRQQRWD]LRQL GL LQFHUWH]]D GHOOH TXDOL L JLXULVWL H LQ
SDUWLFRODUH OD JLXULVSUXGHQ]D GRSR OD SURQXQFLD GHOOH 6H]LRQL 8QLWH GHOOD






JHQHUDOH GHL PRGL GL DSSUH]]DPHQWR GHOOD TXDOLWj GHOO¶LQIRUPD]LRQH GL
ELODQFLRHGLGHILQL]LRQHGLXQDVRJOLDPLQLPDGLVXDDFFHWWDELOLWj,OELODQFLR
q LQ SULPR OXRJR RJJHWWR VSHFLILFR GHJOL VWXGL D]LHQGDOL 1HOOD VXD
GLPHQVLRQH HVWHUQD HVVR GHYH ULVSHWWDUH OD QRUPDWLYD GL ULIHULPHQWR 1HL
SDHVLHXURSHLFRQYLYRQRLQPDWHULDGLELODQFLRXQDQRUPDWLYDQD]LRQDOHH
XQD LQWHUQD]LRQDOH /D VHFRQGD XWLOL]]D L SULQFLSL GHOO¶,QWHUQDWLRQDO
$FFRXQWLQJ6WDQGDUG%RUG,$6%FRPHULFRQRVFLXWLHUHVLREEOLJDWRULFRQ
O¶HPDQD]LRQH GL DSSRVLWL UHJRODPHQWL GHOO¶8QLRQH (XURSHD 7DOL SULQFLSL
VRQR LQ WHUPLQL SL JHQHUDOL ULYROWL DO ELODQFLR FRQVROLGDWR GHOOH VRFLHWj
TXRWDWH VL DSSOLFDQR LQ ,WDOLD DQFKH DO ELODQFLR G¶HVHUFL]LR  VHSDUDWR QHO
OLQJXDJJLR,$6%GHOOHTXRWDWHGHOOHEDQFKHGHOOHDVVLFXUD]LRQLHLQYLD
RS]LRQDOHGHOOHDOWUHVRFLHWjHVFOXVHVRORTXHOOHDPPHVVHDOODUHGD]LRQHGHO







IRUPXOD]LRQH GL EDVH DL SULPL GHJOL DQQL ¶ TXDQGR FRQ LO 'OJV Q
 IX UHFHSLWD ODTXDUWD GLUHWWLYD GHOO¶8( LQPDWHULD FRQWDELOH 'D
XOWLPRVLJQLILFDWLYHLQQRYD]LRQLVRQRVWDWHLQWURGRWWHGDO'OJVQ
FRQ HIILFDFLD D SDUWLUH GDL ELODQFL GHOO¶HVHUFL]LR  6L WUDWWD GL XQD
QRUPDWLYD SXQWXDOH H FRPSOHWD QHOOD TXDOH SXU WUD PLOOH GLVWLQJXR JOL
D]LHQGDOLVWLQRUPDOPHQWHVLULFRQRVFRQR&LzULOHYDDQFKHGDOFRQIURQWRFRQ
ODQRUPDWLYDSUHFHGHQWHFKHULVDOLYDFRQTXDOFKHPRGLILFDDOODSULPDVWHVXUD
GHO FRGLFH VL WUDWWDYD GL XQD QRUPDWLYD DSSURVVLPDWLYD H LQFRPSOHWD ³D
PDFFKLH GL OHRSDUGR´ ODUJDPHQWH LQDGHJXDWD ULVSHWWR DOOH QHFHVVLWj GHOOH

,OWHPDqDIIURQWDWRLQ'¶$YLUURSSHVV




,QEDVH DOO¶DUW FF LO ELODQFLRG¶HVHUFL]LR qFRPSRVWRGDOOR VWDWR
SDWULPRQLDOHGDOFRQWRHFRQRPLFRGDOUHQGLFRQWRILQDQ]LDULRHGDOODQRWD
LQWHJUDWLYD , SULPL WUH GRFXPHQWL KDQQR QDWXUD VTXLVLWDPHQWH FRQWDELOH H
DFFROJRQR TXDQWLWj PRQHWDULH LO TXDUWR q XQ GRFXPHQWR GHVFULWWLYR FKH








GL LPSRUWDQ]D WDOPHQWH FUHVFHQWH QHOOD JHVWLRQH G¶LPSUHVD GD JLXVWLILFDUH






GHWWDJOLR FKH VHJXH ,O ELODQFLR GHYH HVVHUH UHGDWWR FRQ FKLDUH]]D H GHYH
UDSSUHVHQWDUH LQ PRGR YHULWLHUR H FRUUHWWR OD VLWXD]LRQH SDWULPRQLDOH H
ILQDQ]LDULDGHOODVRFLHWjHLOULVXOWDWRHFRQRPLFRGHOO¶HVHUFL]LR,QSUHVHQ]D
GL XQD QRUPDWLYD DPSLD HG HVDXVWLYD LO SULQFLSLR GL FKLDUH]]D HVSULPH OD
QHFHVVLWjFKHVLDQRULVSHWWDWLJOLVFKHPLHLFRQWHQXWLVSHFLILFDPHQWHSUHYLVWL
GDJOLDUWWSHUORVWDWRSDWULPRQLDOHSHULOFRQWRHFRQRPLFR
ter SHU LO UHQGLFRQWR ILQDQ]LDULR GDJOL DUWW  H  bis SHU OD QRWD









 6L SXz IDUH O¶HVHPSLR DO SURSRVLWR GL XQD VRFLHWj GL QDYLJD]LRQH PDULWWLPD FKH QRQ
WURYDQGRQHOORVFKHPDGLVWDWRSDWULPRQLDOHXQDYRFHDGHJXDWDDHVSRUUHLOYDORUHGHOODIORWWD
GRYUjLQVHULUHXQDRSLYRFLDGHJXDWDPHQWHGHQRPLQDWH
I - 14 
LQWHJUDWLYD ,Q SURVSHWWLYD HYROXWLYD TXDQGRFLRq DQFKH OD UHOD]LRQH VXOOD
JHVWLRQHGRYHVVHHVVHUHFRQVLGHUDWDSDUWHHVVHQ]LDOHGHOELODQFLRLOSULQFLSLR









DEELDPR FKLDPDWR YHULWj UHODWLYD LQ TXDQWR ULIHULWD D YDORUL FKH
DSSURVVLPDQRXQYHURGLIXWXUDIRUPD]LRQHRFRPXQTXHQRQFRQRVFLXWRFRQ
FHUWH]]DRDGGLULWWXUDDTXDQWLWjFKHFRVWLWXLVFRQRPHULFRVWUXWWLLQWHOOHWWXDOL
1HOOD QRUPDWLYD YLJHQWH YD ULFRUGDWR OH TXDQWLWj VRJJHWWLYH QRQ VRQR
ODVFLDWH DOO¶DUELWULR DVVROXWR GL FKL FRQFRUUH DOOD IRUPD]LRQH GHO ELODQFLR
VRQRDOFRQWUDULRGHWWDWLSULQFLSLGLUHGD]LRQHHFULWHULGLYDOXWD]LRQHGDJOL















DSSUH]]DPHQWR QRQ SXz FKH HVVHUH IDWWR FDVR SHU FDVR LQ EDVH DOOD




,O ELODQFLR FRVWLWXLVFH OD VLQWHVL ILQDOHGHOODFRQWDELOLWjJHQHUDOH L VXRL
YDORUL VFDWXULVFRQR SHUWDQWR GD XQ SURFHVVR OXQJR H FRPSOHVVR FKH SDUWH
GDOO¶DSHUWXUDGHLFRQWLLQEDVHDOORVWDWRSDWULPRQLDOHULYHQLH
I - 15 
SUHFHGHQWHHVLFRQFOXGHFRQOHYDOXWD]LRQLHOHVFULWWXUHGLILQHHVHUFL]LRHOD
FRPSRVL]LRQHGHOELODQFLRGHVWLQDWRDSXEEOLFD]LRQH/¶DOWHUD]LRQHGHLYDORUL
SXz DYYHQLUH LQ RJQL PRPHQWR GL WDOH SURFHVVR 'XUDQWH O¶HVHUFL]LR
SRVVRQR HVVHUH FRQWUDIIDWWL L GDWL GL EDVH H L GRFXPHQWL GHVWLQDWL D HVVHUH
ULOHYDWLLQFRQWDELOLWj3XzWUDWWDUVLGLHVSRVL]LRQHGLIDWWLLQHVLVWHQWLTXDOLOH
IDWWXUHIDOVHDWWLYHHSDVVLYHRO¶RPLVVLRQHWRWDOHRSDU]LDOHGLIDWWLDYYHQXWL
TXDOH O¶RFFXOWDPHQWR GL ULFDYL GL YHQGLWD H FRVWL G¶DFTXLVWR ,Q VHGH GL
ULOHYD]LRQHFRQWDELOHLGDWLGLEDVHSRVVRQRHVVHUHDVVXQWLSHUYDORULGLYHUVL
GD TXHOOL GRFXPHQWDOL ,Q VHGH GL HODERUD]LRQL FRQWDELOL L YDORUL SRVVRQR
HVVHUH VFRUUHWWDPHQWH FODVVLILFDWL H LPSURSULDPHQWH FRPSHQVDWL 4XDQGR
LQILQH VL SURFHGH DOOD FKLXVXUD ILQDOH GHL FRQWL H DOOD FRPSRVL]LRQH GHO
ELODQFLR GHVWLQDWR DOOD SXEEOLFD]LRQH L VDOGL FRQWDELOL SRVVRQR HVVHUH
ULSRUWDWL LQPRGRLPSURSULRXQGHELWRYHUVR WHU]LSXzSHUHVHPSLRHVVHUH
HVSRVWR TXDOH DQWLFLSD]LRQH GHL VRFL 7XWWH TXHOOH DSSHQD FRQVLGHUDWH
FRVWLWXLVFRQRDOWHUD]LRQLGHOOHTXDQWLWjFRQWDELOLGLQDWXUDRJJHWWLYD 
/HTXDQWLWj VRJJHWWLYH VRQR LQWURGRWWH LQ FRQWDELOLWjGL UHJROD VROR LQ
VHGHGL ULOHYD]LRQLGL ILQHHVHUFL]LR6L SURFHGHDOORUD DOOHYDOXWD]LRQLGHL
FRVWLHULFDYLGLFRPSHWHQ]DGHOO¶HVHUFL]LRHDOODFRUULVSRQGHQWHLVFUL]LRQHGL




ODYDOXWD]LRQHGHOOH ULPDQHQ]H DYDORUL GLPHUFDWR VXSHULRUL DO FRVWR DOOD
LQFOXVLRQH QHOOD YDOXWD]LRQH GHL FRVWL GL GLVWULEX]LRQH R DO WUDWWDPHQWR GL
FUHGLWL YHUVR VRJJHWWL IDOOLWL FRPH LQ ERQLV %HQ GLYHUVR q LO WHPD
GHOO¶DSSUH]]DPHQWR VRJJHWWLYR GHOOH VLWXD]LRQL QHOO¶DPELWR GL XQD
FRQGL]LRQH GL SLHQD FRHUHQ]D FRQ L SULQFLSL , UHVSRQVDELOL GL ELODQFLR VL
WURYDQR DOORUD DG DIIURQWDUH VLWXD]LRQL FRPSOHVVH FKH QRQ DPPHWWRQR
VROX]LRQLXQLYRFKH&RUUHWWDPHQWHLQTXDGUDWRORVWDWRJLXULGLFRHGLIDWWRGL
XQFUHGLWRGLGLIILFLOHULVFRVVLRQHVRQRFKLDPDWLDGHWHUPLQDUHLOYDORUHHLO
WHPSR GL VXR LQFDVVR 'DYDQWL D XQD ULFKLHVWD GL GDQQL SHU UHVSRQVDELOLWj
FLYLOH GHYRQR YDOXWDUH VH H TXDQWR VDUDQQR FRQFUHWDPHQWH FRQGDQQDWL D
SDJDUH 2OWUH DOOH SUHYLVLRQL GL HYHQWL IXWXUL VRQR DOORUD QHFHVVDULH
RSHUD]LRQLGLULSDUWL]LRQHGLYDORULQHOWHPSRSHUDPPRUWDPHQWRGLEHQLD
IHFRQGLWj ULSHWXWD H SDUWL]LRQH WUD HVHUFL]L GL YDORUL GL SDVVDWD R IXWXUD
PDQLIHVWD]LRQHPRQHWDULDULVSHWWLYDPHQWHULVFRQWLHUDWHL6LWUDWWDLQILQHGL











LQ FDVVD H EDQFD GHELWL ULFDYL GL YHQGLWD H FRVWL GL DFTXLVWR 7DOH
DIIHUPD]LRQHGHYHWXWWDYLDHVVHUHFRPSOHWDWDFRQO¶RVVHUYD]LRQHFKHPROWR




GHO SURFHVVR GL ULOHYD]LRQH FRQWDELOH H IRUPD]LRQH GHO ELODQFLR Ê TXL
RSSRUWXQRDJJLXQJHUHFKHOHUHODWLYHD]LRQLSRVVRQRHVVHUHLQYRORQWDULHLQ
TXDQWRGRYXWHDHUURULLQEXRQDIHGHRDVLWXD]LRQLGLLQFHUWH]]DQHLOLPLWLH
QHL PRGL GL DSSOLFD]LRQH GL SDUWLFRODUL QRUPH R UHJROH WHFQLFKH /H
DOWHUD]LRQLFKHGHULYDQRGDDWWLYROWLDPRGLILFDUHODUDSSUHVHQWD]LRQHFRUUHWWD




GL GXH WLSL O¶DQQDFTXDPHQWR GHO FDSLWDOH R OD JHQHUD]LRQH GL XQD ULVHUYD
RFFXOWD,OSULPRFDVRRFFRUUHTXDQGRDOFXQHDWWLYLWjVRQRVRSUDYYDOXWDWHH
SDVVLYLWjVRWWRYDOXWDWH3RVWRFKHLOSDWULPRQLRQHWWRqGDWRGDOODGLIIHUHQ]D





HQWUDPEH OH D]LRQL GHVFULWWH VL WUDGXFRQR QHOO¶DUWLILFLRVR LQFUHPHQWR GHO
SDWULPRQLR QHWWR $OOD IRUPD]LRQH GHOOD ULVHUYD RFFXOWD FRQFRUURQR
RSHUD]LRQL FRQWDELOL RSSRVWH ULVSHWWR DOOH SUHFHGHQWL /D VRWWRYDOXWD]LRQH
GHOOH DWWLYLWj H OD VRSUDYYDOXWD]LRQH GHOOH SDVVLYLWj VL WUDGXFRQR
QHOO¶DUWLILFLRVDVRWWRYDOXWD]LRQHGHOSDWULPRQLRQHWWRFRQODFUHD]LRQHGLXQD
ULVHUYD SRWHQ]LDOH GHWWD DSSXQWR ³RFFXOWD´ (QWUDPEH OH FRQWUDIID]LRQL
ULFRUGDWHVRQRHYLGHQWHPHQWHFRQWUDULHDOSULQFLSLRGLYHULWjGHOELODQFLRVL
ULWLHQHFRPXQHPHQWHFKH O¶DQQDFTXDPHQWRGHOFDSLWDOH VLDRSHUD]LRQHSL
SHULFRORVD SHU L OHWWRUL GL ELODQFLR LQ TXDQWR DWWD D UDSSUHVHQWDUH XQD
VLWXD]LRQHGLPLJOLRUHHFRQRPLFLWjHVSHVVRDRFFXOWDUHFRQGL]LRQLGLYHUR
H SURSULR GLVVHVWR $O FRQWUDULR OD ULVHUYD RFFXOWD SXz HVVHUH FRQVLGHUDWD
I - 17 
XQ¶DSSOLFD]LRQH HVWUHPD GHO SULQFLSLR GL SUXGHQ]D FKH VL FRQFOXGH QHO
UDIIRU]DPHQWR SDWULPRQLDOH GHOO¶LPSUHVD FRQVHQWLWR GDOO¶LPSRVVLELOLWj GL
GLVWULEX]LRQHGLXWLOLQRQUHVLHVSOLFLWL7DOHXOWLPDRVVHUYD]LRQHqYHUDVROR




R GHO WXWWR LPSURSULH 0HQWUH QHO SULPR FDVR OD ULVHUYD q LO ULVXOWDWR GL
YDOXWD]LRQL GL VHJQR GLYHUVR LO FXL YDORUH SHUPDQH FRPXQTXH LQ D]LHQGD






VL q ULFRUGDWR GDOOD UHFHQWH PRGLILFD GHOOD QRUPDWLYD SHQDOH 'DWD OD
ULOHYDQ]DGHOQRYHOODWRGLVSRVWRVXLSURFHGLPHQWL LQHVVHUHVXOWHPDqJLj
LQWHUYHQXWD GLYHUVH YROWH OD &RUWH GL &DVVD]LRQH 3HU TXHO FKH TXL SL
LQWHUHVVDqVWDWRRJJHWWRGLGLVFXVVLRQHLOQXRYRWHVWRGHOO¶DUWFRGFLY
QHOOD SDUWH FKH QRQ FRPSUHQGH SL O¶HVSUHVVLRQH ³DQFRUFKp RJJHWWR GL
YDOXWD]LRQL´ $OFXQH VHQWHQ]H KDQQR DUJRPHQWDWR VXO GDWR OHWWHUDOH
JLXQJHQGR D VRVWHQHUH FKH OH DOWHUD]LRQL QHL GDWL GL ELODQFLR GHULYDQWL GD
YDOXWD]LRQL±FRVLGGHWWRIDOVRYDOXWDWLYR±QRQVLDQRSLRJJHWWRGLVDQ]LRQH
SHQDOH6LWUDWWDGHOOHVHQWHQ]HGHOOD4XLQWDVH]LRQHQGHOJLXJQR
 &UHVSL 5Y  Q  GHO  JHQQDLR  %DQFD SRSRODUH








,DQQLQL ,O TXHVLWR q VWDWR VLQWHWL]]DWR FRPH VHJXH ³VH LQ WHPD GL IDOVH
FRPXQLFD]LRQL VRFLDOL DEELD DQFRUD ULOLHYR LO IDOVR YDOXWDWLYR´ /D




XQ¶LQWHUSUHWD]LRQH ULVSHWWR D XQ¶DOWUD TXDQWR LQ FKH PLVXUD H FRQ TXDOL
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I - 19 
HFFHVVLYDGLXQFUHGLWRLQVRIIHUHQ]D 
/D VHQWHQ]D ULFKLDPD OD FODVVLFDGLVWLQ]LRQHGHOOHTXDQWLWjD]LHQGDOL LQ




'HILQLWD OD ULOHYDQ]D FRPH FDSDFLWj GHOO¶LQIRUPD]LRQH GL LQIOXHQ]DUH OH






FRQWDELOH FKH ³QRQ FRQWLHQH IDWWL PD LO UDFFRQWR GL WDOL IDWWL´ 'HULYD GD
TXDQWRSUHFHGHFKHHVFOXGHUHGDOSHULPHWURGHOODQXRYDQRUPDWXWWRFLzFKH




ULIHULELOL D HODERUD]LRQL VFLHQWLILFKH³D ULGRWWRPDUJLQHGLRSLQDELOLWj´1H
FRQVHJXH ³FKH OD UHGD]LRQH GHO ELODQFLR q FHUWDPHQWH DWWLYLWj VLQGDFDELOH
DQFKHFRQULIHULPHQWRDOVXRPRPHQWRYDOXWDWLYRHFLzDSSXQWRLQTXDQWR
WDOL YDOXWD]LRQL QRQ VRQR OLEHUH PD YLQFRODWH QRUPDWLYDPHQWH HR
WHFQLFDPHQWH´*OLHQXQFLDWLYDOXWDWLYL LQILQH³EHQSRVVRQRHVVHUGHILQLWL
IDOVL TXDQGR VL SRQJDQR LQ FRQWUDVWR FRQ FULWHUL GL YDOXWD]LRQH
QRUPDWLYDPHQWHGHWHUPLQDWLRYYHURWHFQLFDPHQWHLQGLVFXVVL´ 
,QJLXVWLILFDWDDSSDUHODSUHRFFXSD]LRQHHVSUHVVDQHOSDUDJUDIRGHOOD
VHQWHQ]D FKH O¶HVFOXVLRQH GDO SHULPHWUR GL SXQLELOLWj GHO IDOVR YDOXWDWLYR
SRVVD IDYRULUH OD FUHD]LRQH GHL FRVLGGHWWL ³IRQGL QHUL´ SUHPHVVD VSHVVR
QHFHVVDULD GL DWWL FRUUXWWLYL 6L q ULFRUGDWR LQIDWWL FKH OD ULVHUYD RFFXOWD
GHULYDQWHGDPHUHYDOXWD]LRQLSHUPDQHQHOODGLVSRQLELOLWjVRFLDOHHFKHVROR
TXHOODFKHDEELDPRFKLDPDWR³OLTXLGD´VLFRQFUHWL]]DLQXQLPSRUWRGLGHQDUR
FKH YLHQH GLURWWDWR DO GL IXRUL GHO SDWULPRQLR D]LHQGDOH H FRPH WDOH SXz
HVVHUHXWLOL]]DWRSHUVFRSLFULPLQDOL6LELOOLQDDSSDUHLQILQHO¶DIIHUPD]LRQH
IDWWDLQILQHGHOSDUDJUDIRFKHO¶DOWHUD]LRQHGHLGDWLQRQULOHYDVRORLQ
WHUPLQL TXDQWLWDWLYL EHQ SRWHQGR DQFKH LO IDOVR TXDOLWDWLYR ³DYHUH XQD
DWWLWXGLQHLQJDQQDWRULDHXQDHIILFDFLDIXRUYLDQWHQHLFRQIURQWLGHOOHWWRUHGHO
ELODQFLR´ 6HPEUHUHEEH GL FDSLUH FKH DQFKH OD YLROD]LRQH GHO SULQFLSLR GL
FKLDUH]]DSRVVDFRVWLWXLUHGLSHUVp³IDWWRPDWHULDOH´O¶DUJRPHQWRqWXWWDYLD
VRORDFFHQQDWRHGHO WXWWRIXRUL WHPDFRVuFKH O¶LQWHUSUHWD]LRQH LSRWL]]DWD
I - 20 
DSSDUHVHQ]¶DOWURDIIUHWWDWDHSUHPDWXUD 
/D &RUWH GL &DVVD]LRQH VL q GXQTXH HVSUHVVD D VH]LRQL ULXQLWH SHU OD
ULOHYDQ]D SHQDOH GHOOH YDOXWD]LRQL GL ELODQFLR FRQ O¶HVFOXVLRQH GHOOH VROH
³RSLQLRQL GL QDWXUD VRJJHWWLYD L SURQRVWLFL OH SUHYLVLRQL L SURJHWWL OH
GLFKLDUD]LRQLGLLQWHQWL´OHFRQJHWWXUHSURVSHWWDWHFRPH³DSSUH]]DPHQWLGL
FDUDWWHUH VTXLVLWDPHQWH VRJJHWWLYR´ ,O GHOLWWR VXVVLVWH TXDQGR O¶HQXQFLDWR
YDOXWDWLYRVLDIRQGDWRVXIDOVHSUHPHVVHRVLDLQDSHUWDFRQWUDGGL]LRQHFRQ
FULWHULGLYDOXWD]LRQHILVVDWLSHUOHJJHRWHFQLFDPHQWHDFFHWWDWLTXDQGRQRQ
YHQJD GDWD DGHJXDWD VSLHJD]LRQH GHOO¶HFFH]LRQH LQ QRWD LQWHJUDWLYD /D
6XSUHPD&RUWHKD LQILQH IRUPXODWRXQSULQFLSLRGLGLULWWRQHL WHUPLQL FKH
VHJXRQR 
6XVVLVWH LO GHOLWWR GL IDOVH FRPXQLFD]LRQL VRFLDOL FRQ ULJXDUGR DOOD
HVSRVL]LRQHRDOODRPLVVLRQHGL IDWWLRJJHWWRGL µYDOXWD]LRQH¶ VH LQ
SUHVHQ]DGLFULWHULGLYDOXWD]LRQHQRUPDWLYDPHQWH ILVVDWLRGLFULWHUL











WHUPLQL DVVROXWL ULVSHWWR D VLWXD]LRQL SHU OH TXDOL YL VLD XQ YHUR XQLFR H
LQGLVFXWLELOH6LWUDWWDGLTXHOOHFKHDEELDPRFKLDPDWRTXDQWLWjRJJHWWLYHH
GHLIDWWLGLJHVWLRQHTXDOLXQDFTXLVWRRXQDYHQGLWDFKHQHFRVWLWXLVFRQRLO
SUHVXSSRVWR 6L WUDWWD DQFRUD GHOO¶DSSOLFD]LRQH GL FRUUHWWH SURFHGXUH GL
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ULSDUWL]LRQH GHOOH TXDQWLWj QHO WHPSR HIIHWWXDWH LQ FRQGL]LRQL GL FRHUHQ]D
ULVSHWWR DO TXDGUR JHQHUDOH GHILQLWR GDOOR VSHFLILFR SULQFLSLR FRQWDELOH ,O
JLXGL]LRLQDUJRPHQWRVLqGHWWRqUHODWLYRDOODFROORFD]LRQHGHOOHTXDQWLWj
FRQVLGHUDWHHQWURXQUDJLRQHYROHLQWRUQRGLYDORUL4XDOXQTXHDOWHUD]LRQHRG
RPLVVLRQH GHYH HVVHUH LQILQH LQTXDGUDWD LQ XQ¶RSSRUWXQD SRQGHUD]LRQH GL
ULOHYDQ]D 
ÊXWLOHVRWWROLQHDUHDQFRUDGXHWHPLVLJQLILFDWLYL,OSULPRVHqYHURFKH
OD PDJJLRU SDUWH GHOOH YRFL GL ELODQFLR FRQWHQJRQR ULOHYDQWL HOHPHQWL GL
VRJJHWWLYLWj q DOWUHVu YHUR FKH OH ULOHYD]LRQL GL HVHUFL]LR LQWURGXFRQR LQ
FRQWDELOLWj GDWL GL QDWXUD RJJHWWLYD LQ QXPHUR H SHU YDORUL GL JUDQ OXQJD
PDJJLRULULVSHWWRDTXHOOLVRJJHWWLYLGLILQHDQQR,OVHFRQGROHYDOXWD]LRQL
GL ELODQFLR YDQQR LQL]LDOPHQWH LQTXDGUDWH QHOOD FRHUHQWH DSSOLFD]LRQH GHL
SULQFLSLFRQWDELOLHVRORGRSRDSSUH]]DWHSHUTXDQWRDWWLHQHDOOHSUHYLVLRQLH
DOOD ULSDUWL]LRQH GHL YDORUL QHO WHPSR /H FRQVLGHUD]LRQL FKH SUHFHGRQR
SRUWDQR DG DPSOLDUH PROWR OD GLPHQVLRQH RJJHWWLYD GHO ELODQFLR H
FRUULVSRQGHQWHPHQWH D ULGXUUH TXHOOD GHJOL DSSUH]]DPHQWL VRJJHWWLYL LQ
VHQVRSURSULR 




FKLDPDWR LQ SUHFHGHQ]D FULWHULR GL UDJLRQHYROH FRPSUHQVLELOLWj GDOOD
VFRUUHWWDHVSRVL]LRQHGHOOHIRQWLHGHJOLLPSLHJKLGLGLVSRQLELOLWjOLTXLGHQHO
UHQGLFRQWRILQDQ]LDULRSHUHVHPSLRGDJHVWLRQHRSHUDWLYDSLXWWRVWRFKHGD
ILQDQ]LDPHQWL RQHURVL /D PDQFDQ]D GL FKLDUH]]D q ULOHYDQWH QHO JLXGL]LR
SURIHVVLRQDOH GHL UHVSRQVDELOL GHOOD IRUPD]LRQH GHO ELODQFLR GHL VRJJHWWL
SUHSRVWL DO VXR FRQWUROOR GHL VRFL FUHGLWRUL H SRWHQ]LDOL LQYHVWLWRUL FXL LO
ELODQFLRSXEEOLFRqGHVWLQDWRqULOHYDQWHSHULOJLXGLFHFLYLOHFKHVLDFKLDPDWR
DHVSULPHUVLVXOODGHOLEHUDGLDSSURYD]LRQHGHOGRFXPHQWRFRQWDELOH,QVHGH




/D ULOHYD]LRQH LQ FRQWDELOLWj H O¶LVFUL]LRQH LQ ELODQFLR GL TXDQWLWj
PRQHWDULH LQHVLVWHQWL R PDJJLRUDWH O¶RPLVVLRQH R ULGX]LRQH GL YDORUL




HVWHVR DOOD FRHUHQWH DSSOLFD]LRQH GHL SULQFLSL FRQWDELOL FRPH GHWWDWL GDO
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FRGLFHFLYLOHHGHVSRVWLLQYLDWHFQLFDGDOO¶2,&DOPHQRSHUTXDQWRDWWLHQH
DOO¶LPPHGLDWR ULIHULPHQWR DO GHWWDWR GL OHJJH 'HWWH VLWXD]LRQL GL IDOVLWj
ULOHYDQR SHU LO JLXGL]LR SURIHVVLRQDOH FRVWLWXLVFRQR FDXVD GL QXOOLWj GHOOD








GL IDOVH FRPXQLFD]LRQL VRFLDOL /H SXU EUHYL QRWD]LRQL IDWWH LQ WHPD GL
ULOHYDQ]DSRUWDQRDULWHQHUHFKHODSUHVHQ]DGLWDOHSDURODQHOO¶DUWFF
H OD VXD PDQFDQ]D QHO  SRVVD WXWW¶DO SL LQGLFDUH XQ PDJJLRU ULJRUH
ULFKLHVWR SHU OH VRFLHWj TXRWDWH SLXWWRVWR FKH O¶DSSUH]]DELOLWj LQ WDOL FDVL
DQFKHGLTXDQWLWjHVLWXD]LRQLGHOWXWWRLQVLJQLILFDQWL
/H FRQVLGHUD]LRQL FKH SUHFHGRQR SRVVRQR HVVHUH ULDVVXQWH FRQ VROR
ULIHULPHQWR DO WHPD DWWXDOH GHOOH IDOVH FRPXQLFD]LRQL VRFLDOL H SRVWH D
FRQIURQWRFRQODSLUHFHQWHJLXULVSUXGHQ]DGHOOH6H]LRQL8QLWHGHOOD&RUWH
GL&DVVD]LRQH4XHVW¶XOWLPDGjSHUVFRQWDWDODULOHYDQ]DGHOOHDOWHUD]LRQLGL
WLSR RJJHWWLYR H DIIHUPD TXHOOD GHOOH YLROD]LRQL GHL SULQFLSL FRQWDELOL










HYHQWL IXWXUL H FRPXQTXH OH DSSURVVLPD]LRQL D XQ YHUR GL GLIILFLOH






FRPPHQWDWDDSSDUH LSRWHVLHVWUHPDFRPXQTXHGDVRSSHVDUH LQ WHUPLQLGL
ULOHYDQ]D 
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%LEOLRJUDILD 















)HUUHUR *  , FRPSOHPHQWDUL SULQFLSL GHOOD ³FKLDUH]]D´ GHOOD
³YHULWj´ H GHOOD ³FRUUHWWH]]D´ QHOOD UHGD]LRQH GHO ELODQFLR
G¶HVHUFL]LR0LODQR*LXIIUp 









3DYDQ$ 1XRYHSURVSHWWLYHGLPHWRGRORJLDGHOOD ULFHUFD LQ
HFRQRPLDD]LHQGDOHLQ5LYLVWDLWDOLDQDGLUDJLRQHULDHGLHFRQRPLD
D]LHQGDOHH 
3DYDQ $  /¶DPPLQLVWUD]LRQH H HFRQRPLFD GHOOH D]LHQGH
0LODQR*LXIIUp 




6FROHWWD 0  7XWHOD GHOO¶LQIRUPD]LRQH VRFLHWDULD H YLQFROL GL
OHJDOLWjQHLQXRYLGHOLWWLGLIDOVHFRPXQLFD]LRQLVRFLDOL/HVRFLHWj
Q 
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6RVWHUR8/¶HFRQRPLFLWjGHOOHD]LHQGH0LODQR*LXIIUp 
6XSHUWL )XUJD )  5LIOHVVLRQL VXOOD QRYHOOD OHJLVODWLYD















LWDOLDQL LQHUHQWL LO QRVWUR VHWWRUH GLVFLSOLQDUH ± VX TXDOXQTXH RJJHWWR H VH
SRVVLELOH DQFRUD GL SL LQ PDWHULD GL ELODQFLR ± VL VRQR FRQFHQWUDWL
SUHYDOHQWHPHQWHVHQRQDGGLULWWXUDHVFOXVLYDPHQWHVXJOLDVSHWWLTXDQWLWDWLYLGHL
IHQRPHQLLQYHVWLJDWL$QDOLVLVWDWLVWLFKHHGLFDVLUHDOLKDQQRPHVVRLQRPEUD±
VHJXHQGR XQ DSSURFFLR WLSLFDPHQWH LQWHUQD]LRQDOH ± OD WUDGL]LRQDOH DQDOLVL
TXDOLWDWLYDFDUDWWHULVWLFDGHJOLVWXGLD]LHQGDOLGHOQRVWUR3DHVH 
7XWWDYLD PROWR VSHVVR XQ WDOH DWWHJJLDPHQWR VH GD XQ ODWR SXz HVVHUH
FRQVLGHUDWR SL PRGHUQR PDJJLRUQHPHQWH LQ OLQHD FRQ OH WHQGHQ]H
LQWHUQD]LRQDOLHSXzSRUWDUHIRUVHDULVXOWDWLSLXWLOLSHUJOLRSHUDWRULGDOO¶DOWUR
KD IDWWRSHUGHUH UDSLGDPHQWH DWWHQ]LRQH SHU L FRQWULEXWLGRWWULQDOL DQFKHGHL




UDJLRQDPHQWR VXFFHVVLYR WDOL FRQWULEXWL D QRVWUR DYYLVR HVWUHPDPHQWH
LPSRUWDQWL SHU OD FRUUHWWD LQWHUSUHWD]LRQH GHO IHQRPHQR GHOOH SROLWLFKH GL
ELODQFLR6FRSRGHOSUHVHQWHODYRURqSHUWDQWRTXHOORGLDQDOL]]DUHOHSROLWLFKHGL




HVVHUH± FRQWUDULDDOOR VYLOXSSRGHOODGLVFLSOLQD6HPPDL O¶LQWHUSUHWD]LRQH
GHOOR ³VYLOXSSR´ GHOOD GLVFLSOLQD LQ FKLDYH SUHYDOHQWHPHQWH VH QRQ
HVFOXVLYDPHQWH TXDQWLWDWLYD FRQGXFH DG XQ YHUR H SURSULR PXWDPHQWR
³JHQHWLFR´ GHOOD GLVFLSOLQD VWHVVD SL FKH DG XQD VXD FUHVFLWD LO FKH FL

 8QLYHUVLWj GHJOL 6WXGL GL 1DSROL 3DUWKHQRSH DXWRUH FRUULVSRQGHQWH
VWHIDQRFRURQHOOD#XQLSDUWKHQRSHLW 
8QLYHUVLWjGHJOL6WXGLGL1DSROL3DUWKHQRSH 
8QLYHUVLWjGL3LVD  /R GLPRVWUD IUD O¶DOWUR OD VFHOWD GHO 3UHVLGHQWH H GHO 'LUHWWLYR GL 6LGUHD GL FHOHEUDUH LO
'HFHQQDOHGHOOD6RFLHWjFRQODSXEEOLFD]LRQHGLXQYROXPHGHGLFDWRDOSHQVLHURGHLSLLOOXVWUL
VWXGLRVLGLHFRQRPLDD]LHQGDOH6LGUHD
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GRYUHEEH IDU ULIOHWWHUH VH HIIHWWLYDPHQWH OD GLVFLSOLQD FKH FRQWLQXLDPR D
FKLDPDUH³HFRQRPLDD]LHQGDOH´VLDDQFRUDHVLVWHQWHHLQFDVRDIIHUPDWLYRSHU
TXDQWRWHPSRORVDUj$QWRQHOOL 













ROWUH D *LQR =DSSD FRORUR FKH KDQQR UDSSUHVHQWDWR OD SULPD H OD VHFRQGD
JHQHUD]LRQHGLVWXGLRVLGRSRODQRWDSUROXVLRQHGL&D¶)RVFDULGHO±FKHVL
VRQRHVSUHVVDPHQWHVRIIHUPDWLVXOODSUREOHPDWLFDGHOOHSROLWLFKHGLELODQFLR 
,QSDUWLFRODUH WUDTXHVWLVRQRVWDWL LQGLYLGXDWL LFRQWULEXWL±FRPHqVWDWR
SRF¶DQ]L VRWWROLQHDWR ± GRYH q VWDWR DSSURIRQGLWR LQ PDQLHUD RUJLQDOH LO
SUREOHPDGHOOHPDQLSROD]LRQLVXLGDWL³VRJJHWWLYL´7DOLPDQLSROD]LRQLLQIDWWL
DO SDUL GL TXHOOH VXL GDWL ³RJJHWWLYL´ SRVVRQR FRQGXUUH DOOD UHGD]LRQH GL XQ
ELODQFLRIDOVRFRQWXWWHOHFRQVHJXHQ]HGHOFDVR$OULJXDUGRYDVSHFLILFDWROH
ULIOHVVLRQLIRUPXODWHGDL0DHVWULSUHVL LQFRQVLGHUD]LRQHVRQRPDWXUDWHLQXQ
FRQWHVWR DFFDGHPLFR SURIHVVLRQDOH H JLXULGLFR GLIIHUHQWH GD TXHOOL DWWXDOL
7XWWDYLD OR YHGUHPR OH UHODWLYH ULIOHVVLRQL DSSDLRQR VSHVVR DQFRUD RJJL GL
HVWUHPR LQWHUHVVH H VRSUDWWXWWR FL FRQVHQWRQR GL LQWHUSUHWDUH XQ IHQRPHQR
FRPSOHVVR FRPH TXHOOR GHOOH SROLWLFKH GL ELODQFLR DOOD OXFH GHOOD PLJOLRUH
GRWWULQD WUDGL]LRQDOH LWDOLDQD IRUWHPHQWH FDUDWWHUL]]DWD GDOOD VSHFLILFLWj
GHOO¶HFRQRPLDD]LHQGDOHFRPHGLVFLSOLQDSLDPSLDULVSHWWRDOO¶DFFRXQWLQJ 
3HUXQPLJOLRUHHSLFRPSOHWRLQTXDGUDPHQWRGHOO¶RJJHWWRGLVWXGLRVRQR





OLPLWDQGR O¶DQDOLVL D TXHOOH GL FDUDWWHUH ³RFFXOWR´ ± DWWXDELOL GD SDUWH GHJOL
DPPLQLVWUDWRUL 
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/DSROLWLFDGLELODQFLRXQLQTXDGUDPHQWR 
'HILQLUH FRUUHWWDPHQWH LO WHUPLQH ³SROLWLFD GL ELODQFLR´ q DVVDL DUGXR ,Q
HIIHWWL DG HVVD YLHQH VROLWDPHQWH DWWULEXLWD XQD YDOHQ]D QHJDWLYD VH QRQ




VXVFHWWLELOH GL GHJUDGDUH ILQR D TXHVWR OLYHOOR 9XROH HVSULPHUH SLXWWRVWR
FRHUHQ]DDSULQFLSLLJHQHUDOLGLFRQGRWWDGHOO¶LPSUHVDDGDWWDPHQWRGLPXWHYROL
FRQGL]LRQLGLDPELHQWHHGLPHUFDWRYDOXWD]LRQHGLRSSRUWXQLWjHWHQWDWLYRGL




YDOHUH QHO WHPSR ( LQ IXQ]LRQH GL WDOL VWUDWHJLH YLHQH SRVWD LQ HVVHUH XQD






7DOH SROLWLFD GL ELODQFLR FKH SRWUHPPR GHILQLUH ³QDWXUDOH´ GLUHWWDPHQWH
FRQQHVVD DOODJHVWLRQH D]LHQGDOH HVSULPHTXLQGL OD VFHOWDGHL FULWHUL DL TXDOL
GHYRQRHVVHUHLQIRUPDWHOHYDOXWD]LRQLHODUDSSUHVHQWD]LRQHGHLYDORULD]LHQGDOL











&Lz SRVWR QHOOD SUDVVL FRQVROLGDWD FRQ LO WHUPLQH ³SROLWLFD GL ELODQFLR´
YHQJRQRSHUWDQWRLQGLYLGXDWLVSHFLILFLFRPSRUWDPHQWLGHJOLDPPLQLVWUDWRULFKH
VHFRQGR XQ OLYHOOR GL ³JUDYLWj´ FUHVFHQWH SRVVRQR HVVHUH FODVVLILFDWL FRPH
VHJXH 
 OD VWDELOL]]D]LRQHOLYHOODPHQWR GHL GLYLGHQGL QHO WHPSR DJHQGR VXOOD






















TXHVWD LQHOXGLELOHSHUFKp LQWULQVHFDPHQWHFRQQDWXUDWD DOOD VRJJHWWLYLWjGHOOH
VWLPHFKH VHEEHQHSRVVD HVVHUH UHJRODPHQWDWD H OLPLWDWD QRQSXz HVVHUH LQ
DOFXQPRGRHOLPLQDWD 
(PHUJH FRVu LO SURILOR RSHUDWLYR GHOOD SROLWLFD GL ELODQFLR ³QDWXUDOH´
ULFRQGXFLELOHDOODVFHOWDGHLFULWHULFKHO¶DOWDGLUH]LRQHRSHUDSHUWUDVIRUPDUHOD
GLQDPLFD D]LHQGDOH LQ FLIUH HQHOOH FRQQHVVHGHFLVLRQLRSHUDWLYH UHODWLYH DOOD





VRQR DVVXQWH FRQ FRUUHWWH]]D LPSDU]LDOLWj UDJLRQHYROH]]D FRPSHWHQ]D





LSRWHVL VRQR DWWHQGLELOL LO ©ULVXOWDWR GL ELODQFLRª KD TXDOFKH SUREDELOLWj GL
UDSSUHVHQWDUH OD GLQDPLFD D]LHQGDOH´ 7XWWDYLD ³>«@ VH OH LSRWHVL QRQ VRQR









ELODQFLR DWWL D IRUQLUH XQD GHWHUPLQDWD UDSSUHVHQWD]LRQH GHOOD VLWXD]LRQH
D]LHQGDOHPDJDULFRQODILQDOLWjGLUDJJLXQJHUHVFRSLSDUWLFRODUL 
3HUDOWUR WDOL FRPSRUWDPHQWL FKH VHFRQGR DOFXQL DXWRUL HYLGHQ]LDQR
ULVSHWWLYDPHQWHXQDSROLWLFDGLELODQFLR³LGHRORJLFD´HXQDSROLWLFDGLELODQFLR
³VWUXPHQWDOH´ 3LQLSDJJQRQQHFHVVDULDPHQWHGHYRQRHVVHUH
LQWHUSUHWDWL LQ VHQVR QHJDWLYR R ULSURYHYROH LQ TXDQWR QRQ QHFHVVDULDPHQWH
FRQGXFRQRDGDOWHUD]LRQLGHOELODQFLRWDOLGDSUHJLXGLFDUQHO¶DWWHQGLELOLWj&LzD
SDWWRFKHJOLDPPLQLVWUDWRULVLPXRYDQRHQWURPDUJLQLGLD]LRQHUDJLRQHYROLH
SRQGHUDWL LO FDPSR GL YDULDELOLWj GHL YDORUL FRQWDELOL SHUDOWUR PXWHYROH D
VHFRQGD GHOO¶RJJHWWR GL RVVHUYD]LRQH FRQVHQWH LQIDWWL GL RSHUDUH
VRSUDVRWWRYDOXWD]LRQL ULVSHWWR DG XQ YDORUH LGHDOH VHQ]D FRQ FLz SHU IRU]D
LQILFLDUHODYHULGLFLWjGHOO¶LQIRUPD]LRQHFRQWDELOH 
,Q HIIHWWL LSRWL]]DQGR GL SRWHU LQGLYLGXDUH SXQWXDOPHQWH LQ VHQVR
PDWHPDWLFRLOYDORUH³LGHDOH´GLFLDVFXQDYRFHFRQWDELOHVRJJHWWDDYDOXWD]LRQH
HVLVWH SHU XWLOL]]DUH DQFRUD XQ WHUPLQH PDWHPDWLFR XQ ³LQWRUQR´ GHO YDORUH
PHGHVLPR FKH SXU HVSULPHQGR GLVFUH]LRQDOLWj VL PDQWLHQH DOO¶LQWHUQR GHL
IRQGDPHQWDOL FDSRVDOGL GHOOD FRUUHWWH]]D LPSDU]LDOLWj UDJLRQHYROH]]D
FRPSHWHQ]DSUXGHQ]DRQHVWjHEXRQVHQVR 
6L FRPSUHQGH SHUWDQWR DJHYROPHQWH FKH OD SROLWLFD GL ELODQFLR YLHQH DG
DVVXPHUH XQ VLJQLILFDWR QHJDWLYR VROWDQWR TXDQGR L PDUJLQL GL ILVLRORJLFD
GLVFUH]LRQDOLWj D GLVSRVL]LRQH GHJOL DPPLQLVWUDWRUL YHQJRQR VXSHUDWL
SURYRFDQGRXQDIXRULXVFLWDGHLYDORULUDSSUHVHQWDWL LQELODQFLRDOGLIXRULGHO
FLWDWR³LQWRUQR´FKHJDUDQWLVFHODFRUUHWWH]]DHO¶DWWHQGLELOLWjGHOOHYDOXWD]LRQL 
,Q TXHVW¶XOWLPR FDVR D PDJJLRU UDJLRQH VH FLz YLHQH UHDOL]]DWR
VWUXPHQWDOPHQWHSHUUDJJLXQJHUHO¶RELHWWLYRGLOHGHUHODEXRQDIHGHGLFRORUR
FKHVLULYROJRQRDOELODQFLRTXDOHVWUXPHQWRLQIRUPDWLYRSHUSRWHUDVVXPHUHXQD
VHULHGLGHFLVLRQL GL ILQDQ]LDPHQWR LQYHVWLPHQWR H TXDQW¶DOWUR ODSROLWLFDGL
ELODQFLRDVVXPHVHQ]DGXEELRVLJQLILFDWRQHJDWLYRHULSURYHYROH 
$LULVXOWDWLVXOODERQWjGHOODUDSSUHVHQWD]LRQHSXzHVVHUHDVVRFLDWRXQR³VWLOH
DPPLQLVWUDWLYR´ FKH SXz HVVHUH FODVVLILFDWR FRPH ³GHRQWRORJLFR´
³FRQVHTXHQ]LDOLVWD´H³SHUVXDVRULR´3LQLSDJJ
6ROLWDPHQWHORVWLOH³GHRQWRORJLFR´FRPSRUWDXQDWWHJJLDPHQWRLQWHJHUULPR
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GDSDUWHGHJOLDPPLQLVWUDWRULLTXDOLDSSOLFDQRLFULWHULSLFRUUHWWLVHQ]DWHQHUH
FRQWRGHOOHFRQVHJXHQ]HFKHVFDWXULUDQQRGDOOHORURVFHOWHGLELODQFLR 
/R VWLOH ³FRQVHTXHQ]LDOLVWD´ GHWWR DQFKH ³DGDWWLYR´ LPSOLFD FKH JOL







VFHOWHGLELODQFLR FKHSRVVRQRDYHUH LQGROH H VFRSR VWUXPHQWDOH WXWWDYLD OR
















SDJFKHTXLQGL ULHQWUDQRQHOOD WLSRORJLDFKHVLGHVFULYHUj D VHJXLUH$O
ULJXDUGR VL q SXUH HVSUHVVR O¶2,& QHL VHJXHQWL WHUPLQL ³/H SROLWLFKH GL
OLYHOODPHQWR GHL UHGGLWL FLRq OH SROLWLFKH FKH UHDOL]]DQR LO FRQJXDJOLR GHL
ULVXOWDWLG¶HVHUFL]LRPHGLDQWHWDFLWLDFFDQWRQDPHQWLQHL©SHULRGLIDYRUHYROLªH
WDFLWH XWLOL]]D]LRQL QHL ©SHULRGL VIDYRUHYROLª FRQWUDVWDQR FRQ OH ILQDOLWj GHO
ELODQFLRG¶HVHUFL]LR´2,&sub³3RVWXODWLGHOELODQFLRG¶HVHUFL]LR´HGLQ

 )HUPR UHVWDQGR FKH q SUHVVRFKp LPSRVVLELOH LQTXDGUDUH LQHTXLYRFDELOPHQWH OH GLYHUVH
IDWWLVSHFLHGLSROLWLFKHELODQFLRFRQWXWWHOHFDXWHOHGHOFDVRDOFXQLDXWRULKDQQRSURSRVWRXQD
ORUR FODVVLILFD]LRQH D VHFRQGD GHO SXQWR GL YLVWD H GHJOL HIIHWWL FKH HVVH FRPSRUWDQR 6L
SRVVRQRFRVuLQGLYLGXDUHSROLWLFKH³DVVROXWH´H³UHODWLYH´³SDOHVL´HG³RFFXOWH´³OHFLWH´HG
³LOOHFLWH´ ³WHPSRUDQHH´ H ³GHILQLWLYH´ 9HURQD  SDJ  H VHJJ 6XOOD FRPSOHVVD
UHOD]LRQH WUD ODSROLWLFDGLELODQFLRH ODSROLWLFDGLJHVWLRQHVL VRQRHVSUHVVL IUDJOL DOWUL L
VHJXHQWLDXWRUL2QLGDSDJHVHJJ%UXQLSDJHVHJJ&HULDQL
SDJHVHJJ&DYDOLHULSDJHVHJJ
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SDUWLFRODUH FRQ LO SULQFLSLR GL QHXWUDOLWjLPSDU]LDOLWj QHOOD UHGD]LRQH GHO
GRFXPHQWRGLVLQWHVL,$6%SDU4& 
$QFKHDOODOXFHGLTXDQWRDSSHQDLOOXVWUDWRVHQ]DGXEELRSUREOHPDWLFDqOD
FRQVLGHUD]LRQH GHOOH SROLWLFKH GL ELODQFLR FKH FRQGXFRQR DOOD FUHD]LRQH GL






3HUDOWUR YD HYLGHQ]LDWR FKH SURSULR D VXSSRUWR GL WDOH LPSRVWD]LRQH OD
GRWWULQDD]LHQGDOLVWLFDKDLQWURGRWWRXQDGLVWLQ]LRQHIUDYDOXWD]LRQL³SUXGHQ]LDOL´
HYDOXWD]LRQLFKHHVDVSHUDQRWDOHSULQFLSLR0HQWUHOHSULPHGDUHEEHURRULJLQHD
³ULVHUYH SRWHQ]LDOL´ LQ TXDQWR OD VWLPD ULVXOWD FRPXQTXH UHDOLVWLFD VHSSXUH
GLYHUVRULVSHWWRDOYDORUHRJJHWWLYDPHQWHDWWULEXLELOHDOOHJUDQGH]]HLQHVDPHOH
DOWUH VL PDQLIHVWHUHEEHUR LQ YHUH H SURSULH ³ULVHUYH RFFXOWH´ 'H 'RPLQLFLV
SDJJ&DYDOLHULSDJHVHJJSHULOUDJJLXQJLPHQWRGL
ILQDOLWjLPSURSULHDGGLULWWXUDGRORVH1RQYDQQRGXQTXHFRQIXVHOHYDOXWD]LRQL
UDJLRQHYROPHQWH SUXGHQ]LDOL ULVSHWWR D TXHOOH ULYROWH GHOLEHUDWDPHQWH DG XQD
DUELWUDULD H VWUXPHQWDOH VRWWRYDOXWD]LRQH GHO SDWULPRQLR SURWHVD
DOO¶RFFXOWDPHQWRGLXQDSDUWHSLRPHQRFRQVLGHUHYROHGHLPH]]LSURSUL'DWD
O¶LPSRVVLELOLWj GL HIIHWWXDUH VWLPH LQFRQWURYHUWLELOL VX GHWHUPLQDWH YRFL GL
ELODQFLRULVXOWDSHUzPROWRGLIILFLOHVWDELOLUHODOLQHDGLFRQILQHIUDOHSULPHHOH
VHFRQGH 






 /D GRWWULQD HFRQRPLFRD]LHQGDOH VL q FRQIURQWDWD DQFKH VXOOD SRVVLELOLWj GL DVVLPLODUH





R IXVLRQH GHOO¶D]LHQGD FIU $PDGX]]L  SDJ  &DVVDQGUR  SDJJ 
9LQFHQ]R9LDQHOORH8EDOGR'H'RPLQLFLVSXUQRQDFFHWWDQGRO¶DFFRVWDPHQWRIUDDYYLDPHQWR
H ULVHUYD RFFXOWD LQ VHQVR VWUHWWR DFFROJRQR  FRQ GLYHUVH VIXPDWXUH  O¶DVVLPLOD]LRQH IUD
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FODVVLGLVRFLDVFDSLWRGLDOWUHDOFXQLJUXSSLGLSHUVRQHHVRFLHWjFROOHJDWHR
FRQWUROODWHDGHWULPHQWRGHOO¶HTXLOLEULRD]LHQGDOH,QROWUHTXHOOHSRVWHLQHVVHUH
SHUDGGLYHQLUHDGXQDULGX]LRQH LQJLXVWLILFDWDGHOFDULFRILVFDOHSHU WUDUUH LQ
LQJDQQROHSHUVRQHFRQFXLO¶D]LHQGDHQWUDLQFRQWDWWRVRSUDWWXWWRLQRFFDVLRQH
GLDXPHQWRGLFDSLWDOHRGLLQJUHVVRGHOODVWHVVDDOO¶LQWHUQRGLXQJUXSSR 
'HYRQR LQYHFH FRQVLGHUDUVL VFRSL ³QHXWUDOL´ GHOOH SROLWLFKH GL ELODQFLR
RFFXOWH TXHOOL GL DXWRDVVLFXUDUH H DXWRILQDQ]LDUH LQ PRGR SL GHFLVR OD
FRPELQD]LRQH D]LHQGDOH QRQFKp VHFRQGR DOFXQL VWXGLRVL IDYRULUH XQD
HYHQWXDOHSROLWLFDGLVWDELOL]]D]LRQHGHLGLYLGHQGL6HqYHURFKHTXHVWHXOWLPH
ILQDOLWj VRQRSHUVHJXLELOL DQFKHDWWUDYHUVR ODFRVWLWX]LRQHGL ULVHUYHSDOHVLGL
XWLOH OH ULVHUYH RFFXOWH ULVXOWDQR GL SL IDFLOH XWLOL]]D]LRQH GD SDUWH GHJOL
DPPLQLVWUDWRUL LQ TXDQWR IUD O¶DOWUR QRQ VRQR VRJJHWWH DL YLQFROL OHJDOL R
VWDWXWDULWLSLFLGLDOFXQHULVHUYHSDOHVL,QROWUHVHQHSXzGLVSRUUHO¶XWLOL]]RVHQ]D
GRYHUVRWWRSRUUH OD UHODWLYDGHFLVLRQHDOODFRPSDJLQHVRFLDOHVHPSOLFHPHQWH







WDOH LPSRVWD]LRQH OH SRVL]LRQL ULVXOWDQR SHUz GLIIHUHQ]LDWH VXL OLPLWL H VXOOH




ULVSHWWR GHOOH OHJJL H OD OHVLRQH SURFXUDWD DJOL LQWHUHVVL GL VRJJHWWL FRLQYROWL
QHOO¶DPELWRD]LHQGDOHFIUIUDJOLDOWUL'¶$OYLVHSDJJ5RVVL
SDJHVHJJ'H'RPLQLFLVSDJHVHJJ7XWWDYLDDQFKH
JOL VWXGLRVL DYYHUVL DOOD SUDWLFD GHOOH ULVHUYH RFFXOWH QRQ FRQIRQGRQR OH
YDOXWD]LRQL PDUFDWDPHQWH SUXGHQ]LDOL ULWHQXWH OHFLWH FRQ OD IRUPD]LRQH GL
ULVHUYHQDVFRVWH$OULJXDUGRFRVuUHFLWDLQIDWWLLO'H'RPLQLFLV³$IILQFKpVRUJD
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GLVFRSL³QHXWUDOL´LOGXEELRGLOHJLWWLPLWjVXVVLVWHSHUFKpLQWDOPRGRVRQRJOL
DPPLQLVWUDWRULDVWDELOLUHODGHVWLQD]LRQHGHJOLXWLOLTXDQGRTXHVWDSUHURJDWLYD
qGLHVFOXVLYDFRPSHWHQ]DGHOO¶DVVHPEOHDGHL VRFL$O ULJXDUGR ORDEELDPR
HYLGHQ]LDWRSRF¶DQ]LVLqHVSUHVVRLQVHQVRFULWLFRDQFKHO¶2,& 
7DQW¶qFKHLJLXULVWLLQWHPSLSLUHPRWLGLYLVLVRQRFRPSDWWLQHOGLFKLDUDUH




FDSLWDOH LQ OLQHD GL SULQFLSLR YLHQH VHPSUH FRQVLGHUDWR FRPH XQD SUDWLFD
LOOHFLWD OD FUHD]LRQH GL ULVHUYH RFFXOWH KD VXVFLWDWR QHOOD QRVWUD PLJOLRUH
GRWWULQDUHD]LRQLGLYHUVH 
9DLQILQHUDPPHQWDWRFKHSHU³SROLWLFKHGLELODQFLR´VLLQWHQGHVSHVVRDQFKH
O¶RPLVVLRQH R O¶LQVHULPHQWR LQJLXVWLILFDWL GL YRFL QHJOL VFKHPL GL VLQWHVL LQ
VHJXLWR DOOD PDQFDWD ULOHYD]LRQH GL RSHUD]LRQL HIIHWWLYDPHQWH DYYHQXWH R OD













D]LHQGH LQ IXQ]LRQDPHQWR VL ULOHYD VRWWR LO QRPH GL XWLOH QHWWR GL SDUWLFRODUL HVHUFL]L
FRVWLWXLVFH GL UHJROD XQ¶HQWLWj DVWUDWWD H SHQVDWDª PD DFFHWWDUH TXHVWH DIIHUPD]LRQL QRQ
VLJQLILFDDIIDWWR>@DPPHWWHUHO¶LQHYLWDELOLWjGLULVHUYHRFFXOWH$OWURqLQIDWWLLOPDUJLQHGL
LQFHUWH]]D GHULYDQWH GDOO¶LQHVLVWHQ]D GL VWUXPHQWL ILVLFL R PHFFDQLFL FDSDFL GL PLVXUDUH L
YDORULDOWURqO¶LVFUL]LRQHGLYDORULFKHVRQRLOULVXOWDWRQRQGLXQRVIRU]RGLREELHWWLYD]LRQH





LQ Vp QRQ SXz HVVHUH JLXGLFDWD D SULRUL LQ PRGR QHJDWLYR GHWHUPLQD]LRQL VLIIDWWH FKH
SHUWHQJRQRDOODSROLWLFDGLELODQFLRQRQKDQQRXQDVSHWWRXQLYRFREHQHLGHQWLILFDELOHFKH
FRQVHQWD IDFLOL JLXGL]L PD VL OHJLWWLPDQR FRQ L SURSRVLWL FKH VRQR DOOD ORUR EDVH 6H
O¶LPSUHQGLWRUHKDPRWLYRGLULWHQHUHFKHODIRUPD]LRQHGLXQELODQFLRFKHGLPRVWULXQXWLOHR
XQXWLOHGLFHUWRDPPRQWDUHVLDSURILWWHYROHSHUOHVRUWLIXWXUHGHOO¶D]LHQGDEHQSXzDFFHWWDUVL
XQDPDQRYUDFKHDTXHO ULVXOWDWRFRQGXFD´ $PRGHRSDJ6LYHGDQRDQFKH OH
ULIOHVVLRQLVXFFHVVLYHHVSUHVVHDOULJXDUGR 





GD TXDQWR LOOXVWUDWR VLQR DG RUD HPHUJH XQ DVSHWWR ³HWLFR´ HG XQ DVSHWWR
³JLXULGLFR´GHOODSROLWLFDGLELODQFLRLTXDOLQRQQHFHVVDULDPHQWHVRQRDOOLQHDWL
8QDGDWD³SROLWLFD´SXzHVVHUHLQIDWWLHWLFDPHQWHULSURYHYROHDGHVHPSLRSHUFKp
KD ILQDOLWj VWUXPHQWDOH RSSXUH SHUFKp SXz LQGXUUH LQ HUURUH L WHU]L PD
JLXULGLFDPHQWHQRQSHUVHJXLELOHSHUFKpDWWXDWDQHOULVSHWWRGHOODOHJJH 
















VHQVRFRQWDELOH HG HFRQRPLFRD]LHQGDOH RYYHURGLELODQFLR LQWDWWHQGLELOH HG
LQDIILGDELOH/D IDWWLVSHFLH³JLXULGLFD´FRQFRQVHJXHQWHFRQFUHWL]]D]LRQHGHO
UHDWR GL IDOVH FRPXQLFD]LRQL VRFLDOL VFDWWD LQIDWWL VROR VH YHQJRQR
FRQVDSHYROPHQWHHVSRVWLLQELODQFLRIDWWLPDWHULDOLULOHYDQWLQRQULVSRQGHQWLDO
YHURRYYHURYHQJRQRRPHVVL IDWWLPDWHULDOL ULOHYDQWL ODFXLFRPXQLFD]LRQHq
LPSRVWDGDOODOHJJHVXOODVLWXD]LRQHHFRQRPLFDSDWULPRQLDOHRILQDQ]LDULDGHOOD
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Fonte: nostra elaborazione  
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GL PRVWUDUH D WHU]L XQD VLWXD]LRQH SL VIDYRUHYROH R SL IDYRUHYROH GHOOD
FRPELQD]LRQHSURGXWWLYDLQRJQLFDVRGLYHUVDGDTXHOODUHDOH 
4XDORUD OH UHODWLYH VFHOWH FRQGXFDQR DG HYLGHQ]LDUH XQD VLWXD]LRQH SL
IORULGDDWWUDYHUVRO¶DQQDFTXDPHQWRSDWULPRQLDOHRSHJJLRDQFRUDODFUHD]LRQH
GL IDOVH DWWLYLWj R O¶RFFXOWDPHQWR GL SDVVLYLWj VL PDQLIHVWDQR FRQVHJXHQ]H
SUHJLXGL]LHYROL GL YDULR RUGLQH H JUDGR FKH LQWHUHVVDQR GLYHUVH FDWHJRULH GL
SHUVRQH &RURQHOOD  SDJ H VHJJ , VRFL SRWHQ]LDOL SRVVRQR HVVHUH














$ GLIIHUHQ]D GHO VRFLR FKH VRWWRVFULYH QXRYH D]LRQL LQ UDSSRUWR DG XQ
DXPHQWRGLFDSLWDOHDSDJDPHQWRO¶REEOLJD]LRQLVWDqSHUzVRJJHWWRDGXHWLSLGL
HIIHWWL QHJDWLYL ,O SULPR FRPXQH DL VRFL SRWHQ]LDOL VL FRQFUHWL]]D
QHOO¶RWWHQLPHQWR GL D]LRQL ³DQQDFTXDWH´ TXLQGL GL YDORUH HIIHWWLYDPHQWH
LQIHULRUH D TXHOOR VRWWRVFULWWR ,O VHFRQGR FRQVLVWHQWH QHO IDWWR FKH









)UD O¶DOWUR VSHVVR L WLWRODULGLREEOLJD]LRQLFRQYHUWLELOL VRQRJOLVWHVVL VRFL LQ IRU]DGHO
GLULWWRG¶RS]LRQHORURULFRQRVFLXWRGDOO¶DUWFF 
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DOO¶REEOLJD]LRQLVWDFKHFRQYHUWHLOSURSULRLQYHVWLPHQWRYHQJRQRDWWULEXLWHXQ
QXPHURGLD]LRQL LQIHULRUH DTXHOOR DFXLDYUHEEHGLULWWR LQFRQVHJXHQ]DGHO
UDSSRUWRGLFDPELRFKHSXzULVXOWDUH³DQQDFTXDWR´ 




LO ILVFR , SULPL QHO FDVR LQ FXL YHQJD GHOLEHUDWD OD GLVWULEX]LRQH GHJOL XWLOL
FRQVHJXLWL LQ PDQLHUD ILWWL]LD EHQHILFLDQR GL GLYLGHQGL SL HOHYDWL FKH VL
FRQFUHWL]]DQRSHUDOWUR LQVXUUHWWL]LULPERUVLGLTXRWHGHOFDSLWDOH LOTXDOHVL
GHSDXSHUDGLFRQVHJXHQ]DFRQLQVLGLRVLULIOHVVLVXOODFDSDFLWjGLULQQRYDPHQWR
GHOOD FRPELQD]LRQH SURGXWWLYD /D TXRWD GL WDOL XWLOL GHVWLQDWD DOOD










UHGGLWR LPSRQLELOH TXLQGL XQ PDJJLRU FDULFR ILVFDOH H XQ FRPSOHVVLYR
LQGHEROLPHQWRGHOOHFRQGL]LRQLGLVRSUDYYLYHQ]DGHOVLVWHPDD]LHQGDOH 
,O UDJLRQDPHQWR FDPELD TXDQGR LO ILWWL]LR PLJOLRUDPHQWR GHOOD VLWXD]LRQH





IXQ]LRQDPHQWR R WUDPLWH OD UHGD]LRQH GL XQ ELODQFLR VWUDRUGLQDULR 1HO SULPR FDVR VL




GHO SDWULPRQLR QHWWR H GL FRQVHJXHQ]D GHO UDSSRUWR GL FDPELR 0D DQFKH VH OD VXD
GHWHUPLQD]LRQH DYYHQLVVH WUDPLWH XQ ELODQFLR VWUDRUGLQDULR DSSRVLWDPHQWH UHGDWWR GDJOL
DPPLQLVWUDWRULqFKLDURFKHTXHVWLQRQDYUHEEHURFRQYHQLHQ]DDOFXQDDGHSULPHUHLOYDORUH
GHOFDSLWDOHHFRQRPLFR 
 *OL HIIHWWL VXO UDSSRUWR FRQ OD FRPSDJLQH VRFLDOH L GLSHQGHQWL H O¶DPPLQLVWUD]LRQH
ILQDQ]LDULD UDSSUHVHQWDQR LO ³FRVWR´ DWWXDOH GL XQ DQQDFTXDPHQWR GL FDSLWDOH ,O ³FRVWR´
GLIIHULWR GL WDOH RSHUD]LRQH VDUj QRWHYROPHQWH SL RQHURVR LQ TXDQWR O¶D]LHQGD SRWUHEEH
WURYDUVLTXDVLLQFRQVDSHYROPHQWHLQXQDVLWXD]LRQHGLGLVVHVWRDQFKHLQVDQDELOH 
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QDVFRQGHUH XQR VWDWR GL FULVL FRQ PDQLIHVWD]LRQL SUHRFFXSDQWL PD ULWHQXWR
VXSHUDELOHFRQDSSURSULDWLLQWHUYHQWLGLULVDQDPHQWR&RPSUHQVLELOPHQWHQRQ
GLUDGRFLVLWURYDGLIURQWHDPHULDUWLILFLFRQWDELOLFLRqSDOOLDWLYLLQFDSDFLGL
HYLWDUH OD GLVVROX]LRQH GHOO¶XQLWj SURGXWWLYD $Q]L WDOL LQWHUYHQWL VSHVVR
ILQLVFRQRVRORSHUULWDUGDUHO¶LQHYLWDELOHIDOOLPHQWRGHOO¶D]LHQGDFRQLOULVXOWDWR
FKHTXDQGRTXHVWRDYYHUUjVDUjDQFRUDSLJUDYH 
4XDQGR OH VFHOWH PDQDJHULDOL YRJOLRQR LQYHFH DSSDOHVDUH XQD VLWXD]LRQH




YHQJRQR GLVLQFHQWLYDWL H L ILQDQ]LDWRUL VL PRVWUDQR PHQR GLVSRQLELOL QHOOD
FRQFHVVLRQHGHLSUHVWLWLUHQGHQGRSLGLIILFLOHLOUHSHULPHQWRGLQXRYLFDSLWDOL
/¶D]LHQGD JRGH GL PLQRU ILGXFLD SUHVVR L IRUQLWRUL H SXz VXELUH XQ
SHJJLRUDPHQWRGHOOHFRQGL]LRQLFRQWUDWWXDOL 
7XWWDYLD VH OD UHGGLWLYLWj D]LHQGDOH SHUPHWWH OD IRUPD]LRQH GL ULVHUYH




ULVFKLRVH ,QROWUH WDOL ULVHUYH FRQVHQWRQR O¶HIIHWWXD]LRQH GL SROLWLFKH GL
VWDELOL]]D]LRQHGHLGLYLGHQGLFRQVHQWHQGRFRVuGLVXVFLWDUHXQDUDVVLFXUDQWH
LPPDJLQH GL VWDELOLWj HFRQRPLFRILQDQ]LDULD /¶DSSDOHVDPHQWR GL XQD
VLWXD]LRQH D]LHQGDOH PHQR IDYRUHYROH SHUPHWWH SRL DO PDQDJHPHQW GL
FRQWUDVWDUHPHJOLRLOULVFKLRGLHFFHVVLYHULYHQGLFD]LRQLVDODULDOLRGLDOWURJHQHUH
GD SDUWH GHL GLSHQGHQWL /¶HYLGHQ]LD]LRQH GL ULVXOWDWL QRQ SLHQDPHQWH
VRGGLVIDFHQWL SXz DQFKH FRQWULEXLUH D GLVLQFHQWLYDUH O¶HQWUDWD QHO PHUFDWR









YHQJD FDOFRODWR VHPSUH VXOOD EDVH GL XQ ELODQFLR FDUDWWHUL]]DWR GDOOD SUHVHQ]D GL ULVHUYH
RFFXOWH,QIDWWLHVVLULFHYHUHEEHURXQQXPHURGLD]LRQLVXSHULRUHDTXHOORGLORURVSHWWDQ]DH
JRGUHEEHUR GL XQ YDORUH LQWULQVHFR VXSHULRUH D TXDQWR GLFKLDUDWR LQ VHGH GL FRQYHUVLRQH
1DWXUDOPHQWH SHU RYYLDUH WDOH LQFRQYHQLHQWH ± GDO SXQWR GL YLVWD GHOO¶D]LHQGD ± JOL
DPPLQLVWUDWRULSUHIHULVFRQRFDOFRODUH LOVXGGHWWRUDSSRUWRVXOODEDVHGLELODQFLVWUDRUGLQDUL
YROWLDULYDOXWDUHLOSDWULPRQLRWUDPLWHDSSDOHVDPHQWLGHOOHULVHUYHRFFXOWH 
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7UDWWDQGRGHJOLHIIHWWLGHOOHPDQLSROD]LRQLGLYDULRRUGLQHHJUDGRRSHUDELOL
VXOOHYRFLGLELODQFLRRFFRUUHSRLWHQHUHSUHVHQWHFKHJOLLQWHUYHQWLGLWLSRRFFXOWR
YDOXWDWLYL RPLVVLYL H LQWHJUDWLYL FRPSRUWDQR XQD VHULH GL DOWHUD]LRQL FKH




























DOOD VWDELOL]]D]LRQH SDOHVH GHL GLYLGHQGL QRQ FRPSRUWDQR SUREOHPL GL VRUWD
PHQWUH OD WHU]D FUHD]LRQH GL ULVHUYHDQQDFTXDPHQWL RFFXOWL SXz VIRFLDUH LQ

6LEDGLYLqQRWHYROHGLIIHUHQ]DWUDJOLDQQDFTXDPHQWLGLFDSLWDOHHOHULVHUYHRFFXOWH1HO






I - 41 
FRPSRUWDPHQWL HWLFDPHQWH VFRUUHWWL H JLXULGLFDPHQWH SHUVHJXLELOL H OD TXDUWD
PDQLSROD]LRQH GHL GDWL RJJHWWLYL GHO ELODQFLR VLFXUDPHQWH SRVVLHGH TXHVWH
XOWLPHFDUDWWHULVWLFKH 
/D ³SROLWLFD GL ELODQFLR´ FKH SXz TXLQGL FUHDUH SUREOHPL LQWHUSUHWDWLYL q
TXHOODGDQRLLQGLFDWDFRPH³WHU]DFRQFH]LRQH´GRYHHQWUDQRLQJLRFRGHFLVLRQL
GLFDUDWWHUHVRJJHWWLYRFKHVRQRGLIILFLOPHQWHJLXGLFDELOL 
,QYHUR FRQ O¶HQWUDWD LQ YLJRUH GHO '/JV  O¶LQWURGX]LRQH GHOOD
³FODXVRODJHQHUDOH´DUWFFVHFRQGRFRPPD±VRYUDRUGLQDWDDL³SULQFLSL
GLUHGD]LRQH´exDUWELVFFHGDL³FULWHULGLYDOXWD]LRQH´exDUW
FF ± KD LPSRVWR O¶REEOLJR GHOOD chiarezza GL UHGD]LRQH QRQFKp GHOOD
rappresentazione veritiera e corretta GHOOD VLWXD]LRQH SDWULPRQLDOH H
ILQDQ]LDULD GHOOD VRFLHWj H GHO ULVXOWDWR HFRQRPLFR GHOO¶HVHUFL]LR /D
GLVSRVL]LRQHOHJLVODWLYDSRVVLHGHXQIRUWHFDUDWWHUHLQQRYDWLYRULVSHWWRDOOD
SUHYLJHQWH GLVFLSOLQD GHO FRGLFH FLYLOH GHO  LQ TXDQWR SUHVFULYH OD
VRVWDQ]LDOHDGHUHQ]DWUDLYDORULGLELODQFLRHODUHDOWjDWWUDYHUVRO¶DGR]LRQH
GL FULWHUL GL YDOXWD]LRQH H GL UDSSUHVHQWD]LRQH IRUPDOH LO SL SRVVLELOH
FRHUHQWLHQHXWUDOL,YDORULGLELODQFLRTXLQGLSXUGHULYDQGRGDDQDOLVLGL
WLSR VRJJHWWLYR GRYUHEEHUR SRVVHGHUH LO UHTXLVLWR HVVHQ]LDOH GHOOD
³DWWHQGLELOLWj´HGHOOD³FUHGLELOLWj´)HUUHURSDJJ&DUDPLHOOR
SDJ'DFLzVLGHGXFHDJHYROPHQWHFKHLOSURFHVVRGLIRUPD]LRQH





PHWWHUH LQ DWWR OH FRVLGGHWWH ³SROLWLFKH GL ELODQFLR´ TXDOL DWWHJJLDPHQWL
SURWHVL DOO¶XWLOL]]R VWUXPHQWDOH GHOOH YDOXWD]LRQL RQGH PRVWUDUH XQD
VLWXD]LRQH HFRQRPLFD ILQDQ]LDULD H SDWULPRQLDOH LQFRQJUXD SL R PHQR
GLVWDQWHGDOODUHDOWj 




VWUXPHQWDOPHQWH SHU LQGXUUH LQ HUURUH L WHU]L QHOOD OHWWXUD GHO ELODQFLR 6RWWR
O¶DVSHWWR ³JLXULGLFR´ GLYHQWD LQROWUH ULOHYDQWH H VLFXUDPHQWH SHUVHJXLELOH
TXDQGR VRWWR LOSURILORRSHUDWLYRJOL VWHVVL VXSHUDQR L ILVLRORJLFLPDUJLQLGL
GLVFUH]LRQDOLWjQHOODYDOXWD]LRQHGHOOHYRFLGLELODQFLRSURILORVRJJHWWLYRDORUR
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GLVSRVL]LRQH 
3HUDOWURORVLqULOHYDWRVHLQVHGHYDOXWD]LRQHVLDJLVFHDOO¶LQWHUQRGLFRQILQL
EHQ GHILQLWL H UDJLRQHYROL OH VFHOWH RSHUDWH SRVVRQR QRQ HVVHUH ULWHQXWH
FHQVXUDELOLDQ]L WDOYROWD± LQSDUWLFRODUHSHUTXDQWRULJXDUGDODFUHD]LRQHGL
ULVHUYH RFFXOWH ± VHFRQGR OD PLJOLRUH GRWWULQD HVVH VRQR FRQVLJOLDELOL SHU
FRQVHQWLUH DOOD FRPELQD]LRQH SURGXWWLYD VHJXLUH FULWHUL GL UD]LRQDOLWj













ELODQFLR GRYHYD ³>@ GLPRVWUDUH FRQ HYLGHQ]D H YHULWj JOL XWLOL UHDOPHQWH
FRQVHJXLWLHOHSHUGLWHVRIIHUWH´VLqJLXQWLDGXQDQRUPDWLYDPROWRSLFRPSLXWD
HWHQGHQWHDOLPLWDUHORVSD]LRDOOHSROLWLFKHGLELODQFLRDWWUDYHUVRODSUHYLVLRQH






GHOOH YRFL GL ELODQFLR 3XUWXWWDYLD L PDUJLQL GL GLVFUH]LRQDOLWj GHJOL
DPPLQLVWUDWRULVHSSXUHSURJUHVVLYDPHQWH³FRPSUHVVL´9HURQDSDJH
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QD]LRQDOH FKH LQWHUQD]LRQDOH RFFRUH SXUH ULFRUGDUH FKH L SULQFLSL ,DV,IUV
KDQQRLQWURGRWWRVHSSXUHOLPLWDWDPHQWHGHLFULWHULIRQGDWLVXOOHSUHYLVLRQL
1H FRQVHJXH FKH VHEEHQH O¶DIILQDPHQWR GHOOD GLVFLSOLQD LQ PDWHULD GL





,Q GHILQLWLYD JOL DPPLQLVWUDWRUL DQFKH VH ULQXQFLDVVHUR D SRUUH LQ HVVHUH
SROLWLFKHRFFXOWHGLFDUDWWHUH³RJJHWWLYR´HYLGHQWHPHQWHVIRFLDQWL LQXQ falso 
materialeDYUHEEHURVHPSUHDGLVSRVL]LRQHODSRVVLELOLWjQRQSDUWLFRODUPHQWH
GLIILFLOHGDDWWXDUHGLDEXVDUHGHLSLYROWHULFKLDPDWLPDUJLQLGLGLVFUH]LRQDOLWj











 1HJOL XOWLPL DQQL VLD D OLYHOOR QD]LRQDOH FKH VRSUDWWXWWR LQWHUQD]LRQDOH q VWDWR
SDUWLFRODUPHQWHDSSURIRQGLWRLOIHQRPHQRGHOO¶HDUQLQJVPDQDJHPHQW&RP¶qQRWRFRQWDOH
WHUPLQHVLLQWHGHODPHVVDLQDWWRGLPDQLSROD]LRQLFRQWDELOLGDSDUWHGHJOLDPPLQLVWUDWRULSHU
UDJJLXQJHUH VSHFLILFL RELHWWLYL QRUPDOPHQWH FRQQHVVL DOOD SUHVHQWD]LRQH GL ELODQFL SL
DWWUDHQWLSHUYDULHILQDOLWjFRQGL]LRQDUHSRWHQ]LDOLLQYHVWLWRULRILQDQ]LDWRULRWWHQHUHPDJJLRUL






SROLWLFD SXz SDVVDUH ROWUH FKH GDOOH YDOXWD]LRQL DQFKH GD FRPH YHQJRQR ULIHULWL L GDWL





VHULH GL VFHOWH LQ OLQHD FRQ L SULQFLSL FRQWDELOL FRQWDELOLWj ³FRQVHUYDWLYD´ FRQWDELOLWj



















$QWRQHOOL 9  /¶HFRQRPLD D]LHQGDOH DOOD VILGD
GHOO¶LQWHUQD]LRQDOL]]D]LRQH FURQDFD GL XQD PRUWD DQQXQFLDWD" LQ
³5LYLVWD,WDOLDQDGL5DJLRQHULDHGL(FRQRPLD$]LHQGDOH´Q 













&DVVDQGUR 3(  /H ULVHUYH RFFXOWH 7LSRJUDILD (GLWULFH $QGULROD
*LRYLQD]]R 




&DYD]]RQL &  /D WXWHOD LQIRUPDWLYD GHO ELODQFLR XQ¶DQDOLVL
D]LHQGDOLVWLFD GHO UHDWR GL IDOVH FRPXQLFD]LRQL VRFLDOL LQ &DYD]]RQL
*LDQIUDQFRDFXUDGL,OIDOVRLQELODQFLR5LIOHVVLRQLVXOOHQRYLWj
GHOODOHJJHGLULIRUPD*LDSSLFKHOOL7RULQR 
































+HDO\ 30 :DKOHQ -0  $ UHYLHZ RI WKH HDUQLQJV PDQDJHPHQW
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2,&  %LODQFLR G¶HVHUFL]LR )LQDOLWj H SRVWXODWL 'RFXPHQWR Q  
PDJJLR 
2QLGD3,OELODQFLRGLHVHUFL]LRQHOOHLPSUHVH6LJQLILFDWRHFRQRPLFR






GL)DOVR H LQYDOLGLWjGHOELODQFLR8QFRQIURQWR WUD JLXULVWLPDJLVWUDWL H
UHYLVRUL&HGDP3DGRYD 


































,O GRFXPHQWR ,$6  GHILQLVFH XQD FRQILJXUD]LRQH GL UHGGLWR DOODUJDWR
GLYLVRLQGXHGLVWLQWLULVXOWDWLUHGGLWXDOL 
‚ profit or loss3/ 
‚ other comprehensive income 2&,
/¶2&,qLOUHGGLWRGHULYDQWHGDOODGLIIHUHQ]DWUDLSURYHQWLHJOLRQHULQRQ


















of comprehensive income FKH LQL]LD FRQ LO 3/ H DJJLXQJH L
FRPSRQHQWLGHOO¶2&, 
/DUHOD]LRQHWUD3/H2&,qDVVLFXUDWDGDLreclassification adjustments
GHILQLWL FRPH LPSRUWL ULFODVVLILFDWL QHO 3/ GHOO¶HVHUFL]LR FKH VRQR VWDWL
ULFRQRVFLXWLLQSUHFHGHQ]DQHOO¶2&,/R,$6LQSDUWLFRODUHQRQGLVFLSOLQD
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VWDELOLVFRQRVHHTXDQGRJOLLPSRUWLSUHFHGHQWHPHQWHULFRQRVFLXWLQHOO¶2&,
GHYRQRHVVHUHULFODVVLILFDWLQHO3/ 
'D TXHVWL HPHUJH XQD VROX]LRQH PLVWD LQ EDVH DOOD TXDOH LO GRSSLR
WUDQVLWR FRQ OD ULFODVVLILFD]LRQH QHO 3/ GL FRPSRQHQWL GL UHGGLWR
SUHFHGHQWHPHQWHULOHYDWLQHOO¶2&,qSUHYLVWDSHUDOFXQLFRPSRQHQWLPDQRQ
SHUDOWUL,OrecyclingLQIDWWLqSUHYLVWRQHOOHVHJXHQWLFLUFRVWDQ]H 
‚ dismissione di una gestione esteraQHOTXDOFDVRO¶LPSRUWRFXPXODWLYR




‚ attività finanziarie disponibili per la venditaavailable for saleSHU
OHTXDOLLOWUDWWDPHQWRFRQWDELOHLQGLFDWRGDOOR,$6SUHYHGHFKHL
SURYHQWLHJOLRQHULQRQUHDOL]]DWLGHULYDQWLGDOODYDOXWD]LRQHDO IDLU
value VLDQR ULOHYDWL FRPH FRPSRQHQWL GHOO¶2&, ILQR D TXDQGR
O¶DWWLYLWj ILQDQ]LDULD q HOLPLQDWD FRQWDELOPHQWH LQTXHVWRPRPHQWR
O¶LPSRUWR FXPXODWLYR GHOO¶XWLOH R GHOOD SHUGLWD GHYH HVVHUH
ULFODVVLILFDWRHLQFOXVRQHO3/,$6SDUE 
‚ strumenti finanziari derivati di copertura di flussi di cassa (cash flow 
hedge), SHU L TXDOL VHPSUH QHOOR ,$6  VL SUHYHGH FKH O¶LPSRUWR
GHOO¶XWLOHRGHOODSHUGLWDULOHYDWRFRPHFRPSRQHQWHGHOO¶2&,DQRUPD
GHOSDU$VLDULFODVVLILFDWRQHO3/QHOORVWHVVRSHULRGRRQHLSHULRGL
GXUDQWH LTXDOL OHRSHUD]LRQLRJJHWWRGLFRSHUWXUD LQIOXHQ]DQR LO3/
,$6SDU 
,OrecyclingLQYHFHQRQULJXDUGD 
‚ OH YDULD]LRQL GL YDORUH GHULYDQWL GDOO¶DGHJXDPHQWR DO fair value GL
DWWLYLWjPDWHULDOLHLPPDWHULDOL 
‚ LSURYHQWLHRQHULDWWXDULDOLVXLEHQHILFLDLGLSHQGHQWL 
7DOL FRPSRQHQWL LQIDWWL VRQR ULOHYDWL FRPH FRPSRQHQWL GHOO¶2&, DO




XQD ULVHUYD GL XWLOL TXDQGR QHJOL HVHUFL]L VXFFHVVLYL O¶XWLOH q UHDOL]]DWR
PHGLDQWH O¶DPPRUWDPHQWRR ODGLVPLVVLRQHGHOEHQH ,$6SDU
,$6SDUVV ,SURYHQWLHRQHULDWWXDULDOLVXLEHQHILFLDLGLSHQGHQWL
LQFOXVL QHOO¶2&, D QRUPD GHO SDU F GHOOR ,$6  SHU HVSUHVVD
GLVSRVL]LRQH QRQ SRVVRQR HVVHUH ULFODVVLILFDWL QHO 3/ LQ XQ SHULRGR
VXFFHVVLYR,$6SDU 
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, reclassification adjustments UHODWLYL D RJQL FRPSRQHQWH GHOO¶2&,
GHYRQR HVVHUH LVFULWWL VHSDUDWDPHQWH ,$6  SDU  ,O GHWWDJOLR GHOOH
riclassificazioni q ULWHQXWR LQGLVSHQVDELOH SHU FRQVHQWLUH DO OHWWRUH GHO
ELODQFLRGLLQGLYLGXDUHLFRPSRQHQWLGLUHGGLWRLQFOXVLQHO&RQWR(FRQRPLFR
GL GXH GLIIHUHQWL HVHUFL]L SULPD FRPH FRPSRQHQWL GHOO¶2&, H SRL FRPH
FRPSRQHQWL GHO 3/ 7DOH LQIRUPD]LRQH WXWWDYLD SXz HVVHUH IRUQLWD DQFKH
QHOOH1RWHDOELODQFLR,$6SDU 
,OrecyclingUDSSUHVHQWDGLIDWWRODVROX]LRQHWHFQLFDSUHVFHOWDSHUGDUH
HYLGHQ]D FRQWHPSRUDQHDPHQWH D XQD SURVSHWWLYD WUDGL]LRQDOH IRQGDWD VXL
YDORULVWRULFLHDXQDSURVSHWWLYDDOODUJDWDIRQGDWDVXLYDORULFRUUHQWL,OWHPD
FRQWURYHUVRqWUDJOLDOWULRJJHWWRGLDWWHQ]LRQHGDSDUWHGHOO¶,QWHUQDWLRQDO
$FFRXQWLQJ 6WDQGDUGV %RDUG ,$6% H GHO 86 )LQDQFLDO $FFRXQWLQJ
6WDQGDUGV %RDUG )$6% LQ XQ SURJHWWR FRQJLXQWR GDO WLWROR Financial 
Statement Presentation )63 1HOO¶RWWREUH  L GXH board KDQQR
SXEEOLFDWRXQDiscussionPaperGDOWLWRORPreliminary Views on Financial 
Statement Presentation DTXHVWR q VHJXLWR QHO OXJOLRXQDER]]DGL
SULQFLSLR FRQWDELOH staff draft GDO WLWROR ³IFRS X Financial Statement 
Presentation´ ,O SURJHWWR )63 q VWDWR VXFFHVVLYDPHQWH VRVSHVR ,O WHPD
GHOODUDSSUHVHQWD]LRQHGHO&,HGHOrecyclingqVWDWRWXWWDYLDDPSLDPHQWH
ULSUHVR GDOOR ,$6% QHO TXDGUR GHO SURJHWWR Conceptual Framework LO
'LVFXVVLRQ 3DSHU ³A Review of the Conceptual Framework for Financial 
Reporting´ SXEEOLFDWR QHO OXJOLR  FRQWLHQH LQIDWWL XQ¶DPSLD VH]LRQH
GHGLFDWD DOO¶HVDPH GHL GLYHUVL DSSURFFL FKH OHJDQR LO recycling DOOD
UDSSUHVHQWD]LRQH GHO UHGGLWR $ TXHVWR GRFXPHQWR q VHJXLWD OD
SXEEOLFD]LRQH QHO PDJJLR  dell’Exposure Draft Conceptual 
Framework for Financial Reporting('FKHKDULQQRYDWRO¶DWWHQ]LRQHVXO
WHPD GHO recycling GD SDUWH GHJOL RUJDQLVPL FRLQYROWL QHO SURFHVVR GL
GHILQL]LRQHGHLSULQFLSLFRQWDELOL/¶('LQSDUWLFRODUHGHVFULYHQGRLO3/
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GHOO¶LPSUHVDLQWURGXFHGXHSUHVXQ]LRQLULOHYDQWLDLILQLGHOSUHVHQWHODYRUR
&RQODSULPDVLVWDELOLVFHFKH WXWWH OHYRFLGL incomeHGexpensesGHYRQR





ULSRUWDWL QHOO¶2&, GHYRQR HVVHUH ULFODVVLILFDWL QHO 3/ LQ XQ SHULRGR
VXFFHVVLYR D FRQGL]LRQH FKH LO VXGGHWWR recycling LQFUHPHQWL OD ULOHYDQ]D











/DVROX]LRQH LQROWUHqFRHUHQWHFRQ L ULVXOWDWLGHOOH LQGDJLQL VSHULPHQWDOL
YROWHDYHULILFDUHJOLHIIHWWLGHOODIRUPDGLUDSSUHVHQWD]LRQHGHOUHGGLWRVXJOL





SURVSHWWR XQLFR IDFLOLWD O¶DFTXLVL]LRQH GHOOH LQIRUPD]LRQL VXO &, GD SDUWH
GHJOLDQDOLVWLDFFUHVFHODORURFDSDFLWjGLLGHQWLILFDUHHYHQWXDOLSROLWLFKHGL



















OD UDSSUHVHQWD]LRQH GHO UHGGLWR H OH FRQGL]LRQL GL ULFRQRVFLPHQWR H GL
PLVXUD]LRQH GHL FRVWL H GHL ULFDYL LO GLEDWWLWR KD YLVWR DQFRUD XQD YROWD
IURQWHJJLDUVL OH SRVL]LRQL GHL VRVWHQLWRUL GHO UHGGLWR WUDGL]LRQDOH H GHO &,
,QIDWWLXQDYROWDDFFHWWDWDODUDSSUHVHQWD]LRQHGHO&,LQXQSURVSHWWRXQLFR
GL &RQWR (FRQRPLFR OD UDSSUHVHQWD]LRQH GHL FRPSRQHQWL GHOO¶2&, q LO
QXRYR©FDPSRGLEDWWDJOLDªVXOTXDOHVLVFRQWUDQROHSRVL]LRQLGHLVRVWHQLWRUL
GHOODclean surplus accountingHGHOODdirty surplus accounting/DSULQFLSDOH
DUJRPHQWD]LRQH DYDQ]DWD GDL VRVWHQLWRUL GHO &, ULJXDUGD O¶DVVROXWD





ULVXOWDWL GHEED HVVHUH FRQVLGHUDWR OD ©YHUDª PLVXUD GHOOD performance 
FRQVHJXLWD GDOO¶LPSUHVD QHOO¶HVHUFL]LR H GXQTXH LO SDUDPHWUR SL
DSSURSULDWRSHU OHGHFLVLRQLHFRQRPLFKHGL LQYHVWLPHQWR ,O ULVFKLRGL WDOH
GLVWLQ]LRQHSRLqTXHOORGLLQGXUUHLUHGDWWRULDGDWWXDUHSROLWLFKHGLELODQFLR
$TXHVWHDUJRPHQWD]LRQLYDQQRDJJLXQWHTXHOOHGLFKLVRVWLHQHFKHLOUHGGLWR
WUDGL]LRQDOH q O¶LQGLFDWRUH PDJJLRUPHQWH XWLOL]]DWR GDJOL DQDOLVWL SHU
IRUPXODUH SUHYLVLRQL VROWDQWR SHUFKp HVVR q LO ULVXOWDWR QRUPDOPHQWH H









$1'(5621  +,567+23.,16:$+/(1  +81721/,%%<0$==$  /((
3(7521,6+(1  +,567  &+$0%(56/,160(,(56+$.(63($5628*,$11,6
 %$0%(5-,$1*3(7521,:$1*  5LVXOWDWL FRQWUDUL HPHUJRQR LQYHFH
GDOO¶DQDOLVL GL )$//$7$+7$/+$ FKH ULOHYD FRPH OD IRUPDGL UDSSUHVHQWD]LRQHQRQ
LQIOXHQ]LODYDOXWD]LRQHGHO&,GDSDUWHGHJOLLQYHVWLWRUL6XOWHPDVLYHGDDQFKH0(&+(//,
$&,0,1,5 
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PRGR GD VIUXWWDUQH L YDQWDJJL LQIRUPDWLYL QRQ GLUHWWDPHQWH FROOHJDWL DOOD 
IXQ]LRQHSUHGLWWLYD 
/¶HVDPHVLDSXUVLQWHWLFRGHOOHGLYHUVHSRVL]LRQLGLPRVWUDFKHLOGLEDWWLWR








PLVXUD GL UHGGLWR 6HEEHQH DO UHGGLWR WUDGL]LRQDOH VLD ULFRQRVFLXWR XQ
PDJJLRU YDORUH SUHGLWWLYR HVVR q VROWDQWR XQ SXQWR GL SDUWHQ]D QHOOH
YDOXWD]LRQL SHUWDQWR JOL LQYHVWLWRUL QRQ SRVVRQR LJQRUDUH JOL DOWUL
FRPSRQHQWL HVFOXVL GDO UHGGLWR WUDGL]LRQDOH FKH VHEEHQH LPSUHYHGLELOL H
WUDQVLWRUL SRVVRQR DYHUH XQ HOHYDWR YDORUH LQIRUPDWLYR DG HVHPSLR SHU
LQGLYLGXDUHLOFRPSOHVVLYROLYHOORGLULVFKLRDVVRFLDWRDOODVWLPDGHO&, 
$QFKH OH LQGDJLQL HPSLULFKH VYROWH DO ULJXDUGR QRQ FRQVHQWRQR GL
JLXQJHUH D FRQFOXVLRQL XQLYRFKH /D UDSSUHVHQWD]LRQH VHSDUDWD GHL
FRPSRQHQWL GHOO¶2&, FKH FRPSUHQGH WLSLFL FRPSRQHQWL WUDQVLWRUL H QRQ
ULFRUUHQWLWURYDIRQGDPHQWRQHOOHLQGDJLQLFKHEDVDWHVXOO¶RVVHUYD]LRQHGHO
PHUFDWR GHL FDSLWDOL capital-market based research LQGLFDQR LO PDJJLRU






&, FKH TXDOLILFDQGRVL FRPH WUDQVLWRUL H QRQ ULFRUUHQWL FRQIHULVFRQR
PDJJLRUHYRODWLOLWjDOUHGGLWRGLHVHUFL]LR 
$QDORJKH LQGLFD]LRQL SURYHQJRQR GDOOH LQGDJLQL VSHFLILFKH DYHQWL D
RJJHWWRLOYDORUHLQIRUPDWLYRHODVLJQLILFDWLYLWjGHOUHGGLWRWUDGL]LRQDOHHGHO
&, FKH XWLOL]]DQGR OD FRUUHOD]LRQH VWDWLVWLFD WUD IOXVVL GL UHGGLWR H
UHQGLPHQWLSUH]]LGHOOHD]LRQLTXRWDWHTXDOHLQGLFDWRUHGLXWLOLWjVRQRYROWH
DYHULILFDUH 
‚ LOvalore informativo relativoGLGLYHUVHQR]LRQLGLUHGGLWRRelative 
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‚ LO valore informativo incrementale GL XQRR SL FRPSRQHQWL GHO &,
Incremental Value Relevance Tests 
7DOL VWXGL GLPRVWUDQR FKH L JOL LQYHVWLWRUL HVSULPRQR L ORUR JLXGL]L
JXDUGDQGR SUHYDOHQWHPHQWH DO UHGGLWR WUDGL]LRQDOH LQ JUDGR GL VSLHJDUH
PHJOLRLUHQGLPHQWLGHOOHD]LRQLLLLO&,SUHVHQWDPLQRUHVLJQLILFDWLYLWjFRQ
VSHFLILFRULIHULPHQWRDOODSUHYLVLRQHGLIXWXULUHGGLWLHIOXVVLGLFDVVDLLLSL
LQJHQHUDOH L FRPSRQHQWLGHOO¶2&,QRQDJJLXQJRQRYDORUH LQIRUPDWLYRDO
UHGGLWR WUDGL]LRQDOH LQPHUFDWL ILQDQ]LDUL HIILFLHQWL O¶LQIRUPD]LRQHVXO&,
QRQLQIOXHQ]DLOYDORUHGLPHUFDWRGHOO¶LPSUHVD 




VXJOL VSHFLILFL DSSURIRQGLPHQWL FKH VRWWROLQHDQR LO YDORUH LQIRUPDWLYR
LQFUHPHQWDOHGLVSHFLILFLFRPSRQHQWLGHOO¶2&, 
&RPSOHVVLYDPHQWH FRQVLGHUDWL GXQTXH L FRQWULEXWL WHRULFL HG HPSLULFL
QRQFRQVHQWRQRGLLQGLYLGXDUHDUJRPHQWLGHFLVLYLSHUEDVDUHOHYDOXWD]LRQL
HVFOXVLYDPHQWHVXOUHGGLWRWUDGL]LRQDOHRVXO&,1RQHVLVWRQRSURYHFHUWH




3URSULR TXHVWD LQFHUWH]]D SRWUHEEH HVVHUH XQD GHOOH SULQFLSDOL
PRWLYD]LRQLD IDYRUHGLXQDVROX]LRQHFKHQRQDEEDQGRQLGHILQLWLYDPHQWH
O¶HYLGHQ]DGHOUHGGLWRWUDGL]LRQDOHHULPDQJDGXQTXHQHXWUDOHQHLFRQIURQWL
GHOOH GXH GLYHUVH QR]LRQL GL UHGGLWR 1RQ VL SXz WUDVFXUDUH WXWWDYLD FKH





 7UD L UHODWLYH YDOXH UHOHYDQFH WHVWV VL YHGD &+(1*&+(81**23$/$.5,6+1$1 
'+$/,:$/68%5$0$1<$075(=(9$17  (5167%(5*(5  7UD JOL LQFUHPHQWDO
YDOXH UHOHYDQFH WHVWV VL YHGD 2¶+$1/21323(  ,6,'522¶+$1/21<281* 
 :$1*%8,-,1.(.(1  ,Q XQD GLYHUVD SURVSHWWLYD LQILQH LO PDJJLRU YDORUH
LQIRUPDWLYRGHOUHGGLWRWUDGL]LRQDOHULVSHWWRDO&,HPHUJHDQFKHGDLFRQWULEXWLGL)5$1&,6
6&+,33(5  '(+1,1*5$7/,))  *21&+$529+2'*621  ,1&2//,1*2 ',
&$5/2 
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0HWRGRORJLDGHOODULFHUFD 
/DULFHUFDVLEDVDVXOODWHFQLFDGHOO¶LQGLFHGLGLVFORVXUHFKHFRPHQRWR
UDSSUHVHQWD ©a partial and semi-objective form of content analysis of 
narratives in annual reports which specifies ex ante a list of items and 










2) HODERUD]LRQHGHOODdisclosure scoring sheet 
3) VYLOXSSRGHOORscoring schemeSHULGHQWLILFDUHLOOLYHOORGLdisclosure; 
4) DQDOLVLGHLELODQFLSHUDWWULEXLUHXQSXQWHJJLRDJOLHOHPHQWLVHOH]LRQDWL 
5) FRVWUX]LRQHGHJOLLQGLFLGLdisclosure 
/D SULPD IDVH VHOH]LRQH GHJOL HOHPHQWL LQIRUPDWLYL q VWDWD FRQGRWWD
DWWUDYHUVR O¶DQDOLVL GHOOH VSHFLILFKH SUHVFUL]LRQL DWWUDYHUVR OH TXDOL LO
SULQFLSLR ,$6  UHJROD LO PHFFDQLVPR GHO recycling QRQFKp PHGLDQWH
O¶RVVHUYD]LRQHGLXOWHULRULDVSHWWL GHOO¶LQIRUPDWLYDGLELODQFLR LQHUHQWL DOOD




 UDSSUHVHQWD]LRQH GHO recycling QHO 3URVSHWWR GHOOH YDULD]LRQL GHO
SDWULPRQLRQHWWR 
 UDSSUHVHQWD]LRQH GL XOWHULRUL HOHPHQWL LQIRUPDWLYL LQHUHQWL DO total 
comprehensive incomeHDOVXRSURFHVVRIRUPDWLYR 
o HVSRVL]LRQH GHJOL 2&, DO QHWWR R DO ORUGR GHOOH UHWWLILFKH QHOOH
1RWH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o ILJXUDGLUHGGLWRHVSRVWDQHOOR6WDWR3DWULPRQLDOH 
o ILJXUD GL UHGGLWR HVSRVWD QHO 3URVSHWWR GHOOH YDULD]LRQL GHO
3DWULPRQLR1HWWR 
/DVHFRQGDIDVHGLVYROJLPHQWRGHOODULFHUFDKDULJXDUGDWRODSUHSDUD]LRQH
GHOODFRVLGGHWWDlist of disclosure itemsLQSDUWLFRODUHqVWDWDHODERUDWDXQD
disclosure scoring sheet IRUPDWD GD  HOHPHQWL $SSHQGLFH  
KWWSZZZVLGUHDLWUHF\FOLQJELODQFLVRFLHWDTXRWDWHLWDOLDQH 




SHU RJQL LQGLFH GL disclosure ,' SHU FLDVFXQ HOHPHQWR LQIRUPDWLYR q
DGGLWLYR 荊経 噺布穴沈陳沈退怠  
GRYH 
G VHO¶HOHPHQWRGLqSUHVHQWHVHQRQqSUHVHQWH 
PQ  QXPHURWRWDOHGHLELODQFLRVVHUYDWL 
/DTXDUWDIDVHKDULJXDUGDWRO¶DQDOLVLGHLELODQFLFRQVROLGDWLSHUDWWULEXLUH









GHILQLWRQHOPRGRVHJXHQWH 迎 噺 荊経なひぱ 
/¶LQGLFH 5 SXzDVVXPHUHYDORUL ULFRPSUHVL QHOO¶LQWHUYDOOR WUD ]HUR H XQR

&22.(
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YDORULYLFLQRDOOR]HURGHQRWDQRXQDVFDUVDUDSSUHVHQWD]LRQHGHOPHFFDQLVPR









DSSDUWHQHQWL D VHWWRUL QRQ ILQDQ]LDUL GLYHUVL LQGXVWULDOL FRPPHUFLDOL H GL
VHUYL]LQRQILQDQ]LDUL,ELODQFLRJJHWWRGLRVVHUYD]LRQHVRQRVWDWLGXQTXH
QELODQFLSHUFLDVFXQRGHLDQQLGDODO$LILQLGHOOD
FRVWUX]LRQHGHJOL LQGLFLGLdisclosure VRQRVWDWLHVFOXVLQELODQFL Q
LPSUHVHLQTXDQWRO¶DQDOLVLFRQGRWWDQRQKDFRQVHQWLWRGLHVFOXGHUHO¶LSRWHVL
SHUFXLO¶DVVHQ]DGHOODUDSSUHVHQWD]LRQHGHOPHFFDQLVPRGLrecyclingIRVVH
GRYXWD DO PDQFDWR YHULILFDUVL GHOOH FRQGL]LRQL QHFHVVDULH SHU OD
ULFODVVLILFD]LRQH 
3HUWDQWRLOFDPSLRQHHIIHWWLYRqIRUPDWRGDQELODQFLGLLPSUHVH







, ULVXOWDWL PRVWUDQR FRPH OD VHGH FKH SUHYDOHQWHPHQWH DFFRJOLH OD
UDSSUHVHQWD]LRQHGHOPHFFDQLVPRGLrecyclingqFRVWLWXLWDGDOOH1RWH 
,Q SDUWLFRODUH LQ Q  FDVL OH LPSUHVH IRUQLVFRQR LQIRUPD]LRQL VXO
recyclingQHOOH1RWH LQYLDHVFOXVLYDPHQWUH LQQFDVLDOO¶LQIRUPD]LRQH
IRUQLWDQHOOH1RWHVLDJJLXQJHTXHOOD IRUQLWDDQFKHQHOSURVSHWWRGL&RQWR





 /¶HOHQFR GHOOH  LPSUHVH FRVWLWXHQWL O¶LQGLFH )76( 0,% q ULSRUWDWR LQ $SSHQGLFH 
KWWSZZZVLGUHDLWUHF\FOLQJELODQFLVRFLHWDTXRWDWHLWDOLDQH 
 )DFHQGR ULIHULPHQWR DOOD /LVW RI 'LVFORVXUH LWHPV LQ $SSHQGLFH OD ULOHYD]LRQH
GHOO¶LQIRUPDWLYDQHOOH1RWHULVXOWDGDOODSUHVHQ]DGHJOLHOHPHQWLHRHR/¶LQIRUPDWLYD
QHO&RQWR(FRQRPLFRULVXOWDGDOODSUHVHQ]DGHJOLHOHPHQWLHRHR 
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9D VRWWROLQHDWR FKH LQ WXWWL WDOL FDVL OD UDSSUHVHQWD]LRQH q OLPLWDWD DOOD
VH]LRQHGHJOL2&, LWHPV HPHQWUH LQQHVVXQFDVRDQDOL]]DWRq VWDWD
ULOHYDWDODUDSSUHVHQWD]LRQHGHLFRPSRQHQWLUHDOL]]DWLQHOODVH]LRQHGHO3/






GHOO¶LQGLFH FRPSOHVVLYR LO FKH ULVXOWHUHEEH VH LO ORUR GHQRPLQDWRUH IRVVH TXHOOR GHOOH
RVVHUYD]LRQL WRWDOLPDFRVWLWXLVFRQRO¶LQGLFHGLGLVFORVXUHVSHFLILFRGHLGXHVXEDJJUHJDWL
³ILQDQFLDO´H³QRQILQDQFLDO´HTXLQGLDVVXPRQRTXDOHGHQRPLQDWRUHOHULVSHWWLYHRVVHUYD]LRQL
27 82% 15 100% 12 67%
4 12% 0 0% 4 22%
1 3% 0 0% 1 6%
1 3% 0 0% 1 6%








LA SEDE DELL'INFORMATIVA SUL RECYCLING
Solo nel Conto Economico 
Solo nelle Note
Nel Conto Economico e nelle Note
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,O ULVXOWDWR GHOO¶LQGDJLQH VXOOD WLSRORJLD GHOOD UDSSUHVHQWD]LRQH GHO
PHFFDQLVPRGHOUHF\FOLQJQHOOH1RWHqULDVVXQWRQHOOD7DYROD 














LPSUHVH ³ILQDQFLDO´ YD RVVHUYDWR SHU OH LPSUHVH ³QRQ ILQDQFLDO´ FKH LO
PHFFDQLVPR GHO UHF\FOLQJ YLHQH SUHYDOHQWHPHQWH UDSSUHVHQWDWR QHO










1 0,03 0,00 0,06
2 0,12 0,00 0,22
3 0,00 0,00 0,00
Il recycling è indicato in OCI  con una voce singola indistinta?
Il recycling è indicato in OCI con  voci specifiche, distinte per 
tipologia di OCI?
Il recycling è indicato nel PL?
DISCLOSURE NEL CONTO ECONOMICO
TOT. F NF
4 0,52 0,53 0,50
5 0,48 0,27 0,67
6 0,61 1,00 0,28
7 0,76 1,00 0,56
DISCLOSURE NELLE NOTE
Nelle Note c'è una specifica sezione di commento sugli OCI?
Le Note indicano il recycling nel commento alle voci del 
Conto Economico?
Le Note indicano il recycling nel commento alle voci delle 
riserve?
Le Note presentano gli OCI al netto di ogni rettifica? 
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/DGLVFORVXUHVXOWRWDOFRPSUHKHQVLYHLQFRPH 
,O OLYHOOR GHOOD UDSSUHVHQWD]LRQH UHODWLYDPHQWH DG XOWHULRUL HOHPHQWL
LQIRUPDWLYL LQHUHQWL DO WRWDO FRPSUHKHQVLYH LQFRPH H DO VXR SURFHVVR
IRUPDWLYR q VWDWR LQGDJDWR SHU IRUQLUH XQ TXDGUR SL DPSLR VXOOD UHDOH
FDSDFLWj LQIRUPDWLYDGHLELODQFL ULJXDUGRDOOD ILJXUDGL UHGGLWR ³DOODUJDWR´
GLVFLSOLQDWDGDOOR,$6
, ULVXOWDWL PRVWUDQR FKH OH SUDWLFKH FRQWDELOL VRQR FDUDWWHUL]]DWH GDL
VHJXHQWLIHQRPHQL 
 LO UHF\FOLQJ YLHQH HYLGHQ]LDWR QHO 3URVSHWWR GHOOH YDULD]LRQL GHO
SDWULPRQLRQHWWRLQUDULFDVLLWHP 
 OH ULVHUYH QDVFHQWL GDJOL XWLOL PDWXUDWL H QRQ UHDOL]]DWL FG ULVHUYD







DQDOL]]DWL OR 6WDWR 3DWULPRQLDOH QRQ HYLGHQ]LD DOFXQ ULVXOWDWR
HFRQRPLFRGLSHULRGRLWHPVHLOGDWRSHUDOWURqPDUFDWDPHQWH
GLIIHUHQWH SHU L GXH VXEDJJUHJDWL LQIDWWL SHU OH LPSUHVH ³QRQ
ILQDQFLDO´ LFDVL LQFXLQHOOR6WDWR3DWULPRQLDOHQRQYLHQHHVSRVWR
DOFXQULVXOWDWRHFRQRPLFRUDJJLXQJRQRLOGHOWRWDOH 










GHVFUL]LRQL QRQSHUPHWWRQR GL FRPSUHQGHUH OD PRGDOLWj GL FRVWLWX]LRQH VHJXLWD LQ TXDQWR
ULVXOWDQRFRQWUDGGLWWRULHHRSRFRFKLDUH 
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/D SUHVHQWH LQGDJLQH GLPRVWUD FKH OD UDSSUHVHQWD]LRQH GHO UHF\FOLQJ
RSHUDWD GDOOH VRFLHWj TXRWDWH LWDOLDQH QRQ DSSDUH VRGGLVIDFHQWH H SHUWDQWR
O¶LSRWHVL IRUPXODWD SRVWD DOOD EDVH GHOOD GRPDQGD GL ULFHUFD QRQ VHPEUD
FRQIHUPDWD/¶HYLGHQ]DGHLUHF\FOLQJYLHQHIRUQLWDQHO&RQWR(FRQRPLFRLQ
FDVLPROWROLPLWDWLSHUFKpODUDSSUHVHQWD]LRQHDYYLHQHSUHYDOHQWHPHQWHQHOOH
1RWH 4XHVWR FRPSRUWDPHQWR FRQWDELOH FRVWLWXLVFH XQ SULPR IDWWRUH FKH
GLPRVWUD OD VFDUVD DWWHQ]LRQH GHGLFDWD GDL UHGDWWRUL GL ELODQFLR DL
UHFODVVLILFDWLRQ DGMXVWPHQWV 8Q VHFRQGR PRWLYR ULVLHGH QHO IDWWR FKH OD
UDSSUHVHQWD]LRQHFKHDYYLHQHQHOOH1RWHULVXOWDGDXQODWRSRFRIUXLELOHLQ
TXDQWRIUDPPHQWDWDWUDGLYHUVHSDUWLGHOGRFXPHQWRHGDOO¶DOWURSRFRFKLDUD




UDSSUHVHQWD]LRQH GL XOWHULRUL HOHPHQWL LQIRUPDWLYL LQHUHQWL DO WRWDO
FRPSUHKHQVLYHLQFRPHHDOVXRSURFHVVRIRUPDWLYRGHOXGRQROHDVSHWWDWLYH
TOT. F NF
8 0,06 0,13 0,00
9 0,88 0,93 0,83
10 0,76 0,93 0,61
11 0,03 0,00 0,06
12 0,67 0,93 0,44
13 0,00 0,00 0,00
14 0,18 0,27 0,11
15 0,12 0,13 0,11
16 0,70 0,60 0,78
ALTRI ELEMENTI DI DISCLOSURE
Nel PVPN  è indicato il PL?
Nel PVPN  è indicato il TCI?
Nel PVPN  sono indicati sia il PL sia il TCI?
La riserva OCI è costituita con metodo diretto?
La riserva OCI è costituita con metodo indiretto?
Nello stato patrimoniale è indicato il PL?
Nello stato patrimoniale è indicato il TCI?
È indicato il dettaglio della riserva OCI? 
Il recycling è indicato nel PVPN?
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Ê GLIILFLOH FRJOLHUH O¶LPSDWWR VXO 3/ GHL FRPSRQHQWL GL UHGGLWR
SUHFHGHQWHPHQWHULOHYDWLQHOO¶2&,/DULOHYD]LRQHGHOODYDULD]LRQHGLYDORUH
GL FRUUHQWHGL DWWLYLWj HSDVVLYLWj LQGLUHWWD FRQWURSDUWLWD DGXQD ULVHUYDGL
SDWULPRQLR QHWWR VXVFLWD SHUSOHVVLWj HVVD QHJD DO SURVSHWWR GL





H GHOXGHQWH UHDOWj SHU FXL DOOD VXGGHWWD ILJXUD GL UHGGLWR QRQ YLHQH
³ULFRQRVFLXWD´GLJQLWjDXWRQRPDHTXLQGLDOFXQDVLJQLILFDWLYLWjHIIHWWLYD 
, ULVXOWDWL GHOO¶LQGDJLQH VXSSRUWDQR OD SRVL]LRQH GL FKL FULWLFD LO
PHFFDQLVPRGLUHF\FOLQJHOHIRUPHGLUDSSUHVHQWD]LRQHGHOUHGGLWRSURSRVWH
GDJOL,)56,QIDWWLLQDOFXQLFDVLOHYDULD]LRQLGLYDORUHFRUUHQWHVRQRULOHYDWH
GLUHWWDPHQWH QHO 3/ LQ DOWUL FDVL VRQR LQL]LDOPHQWH ULOHYDWH QHOO¶2&, H
VXFFHVVLYDPHQWH ULFODVVLILFDWH QHO 3/ LQ DOWUL FDVL DQFRUD VRQR






XQD GLYHUVD ULOHYD]LRQH /D GHILQL]LRQH GL 3/ H 2&, q LQHYLWDELOPHQWH
©FLUFRODUHª O¶2&, LQFOXGH WXWWL L FRPSRQHQWL GL UHGGLWR HVFOXVL GDO 3/
PHQWUHLO3/FRPSUHQGHWXWWLLFRPSRQHQWLGLUHGGLWRULOHYDWLQHOO¶HVHUFL]LR
D HFFH]LRQH GL TXHOOL FKH FRVWLWXLVFRQR 2&, , FULWHUL DOOD EDVH GL WDOH
GLVWLQ]LRQHQRQVRQRVSHFLILFDWLQHDQFKHQHO)UDPHZRUNLOTXDOHGDXQODWR
FRQWLHQHVFDUVLVVLPHLQGLFD]LRQLLQPHULWRDOODUDSSUHVHQWD]LRQHGHLULVXOWDWL
UHGGLWXDOL GDOO¶DOWUR GLVFLSOLQD XQLWDULDPHQWH L FULWHUL GL ULOHYD]LRQH GHL
FRPSRQHQWL GL UHGGLWR VHQ]D SUHYHGHUH FRQGL]LRQL GL ULFRQRVFLPHQWR
GLIIHUHQ]LDWH 
/H LQFRHUHQ]H FRQFHWWXDOL XQLWH DL FRPSRUWDPHQWL ULOHYDWL VSLQJRQR
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 IRQGDUH OD GLVWLQ]LRQH WUD 3/ H 2&, VX FULWHUL HVSOLFLWL H





GXQTXH OD GLVWLQ]LRQH WUD 3/ H 2&, ,Q TXHVWR FDVR LO &RQWR
(FRQRPLFRQRQGHYHSUHYHGHUHPHFFDQLVPLGLWXWHODGHOSULQFLSLRGL
UHDOL]]D]LRQHTXDOLLOUHF\FOLQJ$FTXLVWDQRLQYHFHULOLHYRFULWHULGL
FODVVLILFD]LRQH TXDOL OD SHUWLQHQ]D JHVWLRQDOH FKH SHUPHWWRQR GL








RQ FRPPHUFLDO EDQNV¶ LQYHVWPHQW VHFXULWLHV $Q HPSLULFDO DQDO\VLV
-RXUQDORI$FFRXQWLQJDQG(FRQRPLFV9RO1R6HSWHPEHUSS
 
%$0%(5 /6 -,$1* -; 3(7521, .5 :$1* ,< 
&RPSUHKHQVLYH,QFRPH:KR¶V$IUDLGRI3HUIRUPDQFH5HSRUWLQJ"7KH
$FFRXQWLQJ5HYLHZ9RO1RSS 
%$57+ 0(  )DLU 9DOXH $FFRXQWLQJ (YLGHQFH IURP ,QYHVWPHQW
6HFXULWLHVDQGWKH0DUNHW9DOXDWLRQRI%DQNV7KH$FFRXQWLQJ5HYLHZ
9RO1R-DQXDU\SS 
%$5729 (  )RUHLJQ &XUUHQF\ ([SRVXUH RI 0XOWLQDWLRQDO )LUPV
$FFRXQWLQJ0HDVXUHVDQG0DUNHW9DOXDWLRQ&RQWHPSRUDU\$FFRXQWLQJ
5HVHDUFK9RO1R:LQWHUSS 
%($77,( 9 $ 0&,11(6 % )($51/(< 6  $ PHWKRGRORJ\ IRU
DQDO\]LQJDQGHYDOXDWLQJQDUUDWLYHVLQDQQXDOUHSRUWVDFRPSUHKHQVLYH
GHVFULSWLYH SURILOH DQG PHWULFV IRU GLVFORVXUH TXDOLW\ DWWULEXWHV
$FFRXQWLQJ)RUXP9RO1RSS 





I - 63 





&+(1* &6$ &+(81* -. *23$/$.5,6+1$1 9  2Q WKH
8VHIXOQHVV RI 2SHUDWLQJ ,QFRPH 1HW ,QFRPH DQG &RPSUHKHQVLYH
,QFRPH LQ ([SODLQLQJ 6HFXULW\ 5HWXUQV $FFRXQWLQJ DQG %XVLQHVV
5HVHDUFK9RO1RSS 
&+2, -+ =$1* <  ,PSOLFDWLRQV RI &RPSUHKHQVLYH ,QFRPH
'LVFORVXUHV)RU)XWXUH(DUQLQJDQG$QDO\VWV¶)RUHFDVWV6HRXO-RXUQDORI
%XVLQHVV9RO1R'HFHPEHUSS 
&22.( 7(  9ROXQWDU\ &RUSRUDWH 'LVFORVXUH E\ 6ZHGLVK
&RPSDQLHV -RXUQDO RI ,QWHUQDWLRQDO )LQDQFLDO 0DQDJHPHQW DQG
$FFRXQWLQJ9RO1RSS 
'(+1,1*%5$7/,))3$ &RPSUHKHQVLYH,QFRPH(YLGHQFHRQ
WKH (IIHFWLYHQHVV RI )$6  7KH -RXUQDO RI $PHULFDQ $FDGHP\ RI
%XVLQHVV9RO1R0DUFKSS 
'+$/,:$/ ' 68%5$0$1<$0 .5 75(=(9$17 5  ,V
FRPSUHKHQVLYH LQFRPH VXSHULRU WR QHW LQFRPH DV D PHDVXUH RI ILUP
SHUIRUPDQFH"-RXUQDORI$FFRXQWLQJDQG(FRQRPLFV9RO1R
-DQXDU\SS 
()5$*  (8523($1 ),1$1&,$/ 5(3257,1* $'9,625< *5283
*HWWLQJD%HWWHU)UDPHZRUN3URILWRU/RVV9HUVXV2&,%XOOHWLQ-XO\ 
(5167%(5*(5 -  7KH YDOXH UHOHYDQFH RI FRPSUHKHQVLYH LQFRPH
XQGHU ,)56 DQG 86 *$$3 HPSLULFDO HYLGHQFH IURP *HUPDQ\
,QWHUQDWLRQDO -RXUQDO RI $FFRXQWLQJ $XGLWLQJ DQG 3HUIRUPDQFH
(YDOXDWLRQ9RO1RSS 
)$//$7$+ <$ 7$/+$ 0  ([SORULQJ WKH 8VHIXOQHVV RI
&RPSUHKHQVLYH ,QFRPH $Q (PSLULFDO 6WXG\ ,QWHUQDWLRQDO -RXUQDO RI
$FFRXQWLQJDQG)LQDQFH9RO1RSS 
)$6,(//255LVHUYHGLELODQFLRHIDLUYDOXH&DFXFFL 
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+$66$1 2 0$56721 &/  'LVFORVXUH 0HDVXUHPHQW LQ WKH
HPSLULFDO DFFRXQWLQJ OLWHUDWXUH ± D UHYLHZ DUWLFOH GRL
VVUQ 
+,567'('LVFXVVLRQRI³&KHUU\3LFNLQJ'LVFORVXUH4XDOLW\DQG






+,567 '( +23.,16 3( :$+/(1 -0  )DLU 9DOXHV ,QFRPH
0HDVXUHPHQWDQG%DQN$QDO\VWV¶5LVNDQG9DOXDWLRQ-XGJHPHQWV7KH
$FFRXQWLQJ5HYLHZ9RO1R$SULOSS 
+2''(5 /' +23.,16 3( :$+/(1 -0  5LVN5HOHYDQFH RI
)DLU9DOXH ,QFRPH 0HDVXUHV IRU &RPPHUFLDO %DQNV 7KH $FFRXQWLQJ
5HYLHZ9RO1R0DUFKSS 
+2/67, 25  &RQWHQW $QDO\VLV IRU WKH 6RFLDO 6FLHQFHV DQG
+XPDQLWLHV%RVWRQ5HDGLQJ$GGLVRQ:HVOH\ 





,1&2//,1*2 $  /D FRPXQLFD]LRQH GHOOD SHUIRUPDQFH D]LHQGDOH




RI 0RGHUQ $FFRXQWLQJ DQG $XGLWLQJ 9RO  1R 'HFHPEHU SS
 
,6,'52 + 2¶+$1/21 - <281* 6  'LUW\ 6XUSOXV $FFRXQWLQJ
)ORZV,QWHUQDWLRQDO(YLGHQFH$FFRXQWLQJDQG%XVLQHVV5HVHDUFK9RO
1RSS 
,6,'52 + 2¶+$1/21 - <281* 6  'LUW\ 6XUSOXV $FFRXQWLQJ








.$1$*$5(71$0 . 0$7+,(8 5 6+(+$7$ 0  8VHIXOQHVV RI
&RPSUHKHQVLYH,QFRPH5HSRUWLQJLQ&DQDGD-RXUQDORI$FFRXQWLQJDQG
3XEOLF3ROLF\9RO1RSS 
.5,33(1'25)) .  &RQWHQW $QDO\VLV $Q ,QWURGXFWLRQ WR ,WV
0HWKRGRORJ\6$*(7KLUG(GLWLRQ 
/(( <- 3(7521, .5 6+(1 0  &KHUU\ 3LFNLQJ 'LVFORVXUH
4XDOLW\ DQG &RPSUHKHQVLYH ,QFRPH 5HSRUWLQJ &KRLFHV 7KH &DVH RI
3URSHUW\/LDELOLW\ ,QVXUHUV &RQWHPSRUDU\ $FFRXQWLQJ 5HVHDUFK 9RO
1R)DOOSS 
/,160(,(57*5,%%/(--(11,1*65/$1*03(10$163(7521,.
6+25(6 ' 60,7+ - :$5),(/' 7  $Q ,VVXHV 3DSHU RQ
&RPSUHKHQVLYH,QFRPH$FFRXQWLQJ+RUL]RQVQ
/,3( 0*  'LVFXVVLRQ RI &RPSUHKHQVLYH ,QFRPH 5HSRUWLQJ DQG
$QDO\VWV¶9DOXDWLRQ-XGJHPHQWV-RXUQDORI$FFRXQWLQJ5HVHDUFK9RO
6XSSOHPHQWSS 







0$56721 &/ 6+5,9(6 3-  7KH XVH RI GLVFORVXUH LQGLFHV LQ
DFFRXQWLQJUHVHDUFKDUHYLHZDUWLFOH%ULWLVK$FFRXQWLQJ5HYLHZ9RO
1RSS 
0(&+(//,$&,0,1,5  ,VFRPSUHKHQVLYH LQFRPHYDOXHUHOHYDQW
DQG GRHV ORFDWLRQ PDWWHU" $ (XURSHDQ VWXG\$FFRXQWLQJ LQ
(XURSH 
02=(6+$ 7KH9DOXH 5HOHYDQFHRI )LQDQFLDO ,QVWLWXWLRQV¶ )DLU
9DOXH'LVFORVXUHV$6WXG\LQWKH'LIILFXOW\RI/LQNLQJ8QUHDOL]HG*DLQV
DQG/RVVHVWR(TXLW\9DOXHV$EDFXV9RO1R)HEUXDU\SS 
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32==$ /  /D PLVXUD]LRQH GHOOD SHUIRUPDQFH G¶LPSUHVD 0LODQR
(JHD 
35212%,63=h/&++ 7KHSUHGLFWLYHSRZHURIFRPSUHKHQVLYH





52%,1621 /(  7KH 7LPH +DV &RPH WR 5HSRUW &RPSUHKHQVLYH
,QFRPH$FFRXQWLQJ+RUL]RQV9RO1R-XQHSS 
:$1*<%8,-,1.:(.(157KHYDOXHUHOHYDQFHRIGLUW\VXUSOXV
DFFRXQWLQJ IORZV LQ 7KH 1HWKHUODQGV 7KH ,QWHUQDWLRQDO -RXUQDO RI
$FFRXQWLQJ9RO1RSS 
 










RUGLQH GL WHPSR O¶XOWLPD HG HQQHVLPD ULIRUPD SDU]LDOH GHO ELODQFLR
G¶HVHUFL]LR QDWD FRQ LO GXSOLFH VFRSR GL DOOHJJHULUH GD XQD SDUWH JOL
DGHPSLPHQWL DPPLQLVWUDWLYL SHU OH SLFFROH H SLFFROLVVLPH LPSUHVH H GL
DYYLFLQDUH GDOO¶DOWUD OH QRUPH JLXULGLFKH DOOH UHJROH LQWHUQD]LRQDOL GHJOL
,DV,IUV 
/HLQQRYD]LRQLVRQRQXPHURVHHFHUWDPHQWHGLJUDQGH LQWHUHVVHDQFKH




SULQFLSLR JHQHUDOH GHOOD ³SUHYDOHQ]D GHOOD VRVWDQ]D VXOOD IRUPD´ OD
FRPSDUVD QRQ VHQ]D FULWLFKH GHO FRQFHWWR GHO FRVWR DPPRUWL]]DWR SHU OD
YDORUL]]D]LRQH GHOOH SRVWH ILQDQ]LDULH O¶HVWHQVLRQH GHOOD SODWHD FKH SXz
DYYDOHUVLGHOELODQFLRLQIRUPDDEEUHYLDWDHYLDVHJXLWDQGR 
)UD OHQRYLWj ULHQWUDTXHOODFKHDSSDUHXQDVHPSOLFHPRGLILFD IRUPDOH
RVVLDO¶HOLPLQD]LRQHGHOO¶DUHDVWUDRUGLQDULDGHO&RQWRHFRQRPLFRPDFKHLQ
UHDOWj GHWHUPLQD LPSOLFD]LRQL GL QDWXUD VRVWDQ]LDOH SHUPHWWHQGRFL GL
FRPSLHUHDOFXQHFRQVLGHUD]LRQLGLFDUDWWHUHJHQHUDOH 
/D GRPDQGD FKH LPPHGLDWDPHQWH FL VL SRWUHEEH SRUUH q OD VHJXHQWH
³O¶HOLPLQD]LRQHGHOO¶DUHDVWUDRUGLQDULDLQFLGHVXOODTXDOLWjHVXOODFKLDUH]]D
LQIRUPDWLYD GHO &RQWR HFRQRPLFR"´ 3HU IRUQLUH XQ¶DGHJXDWD ULVSRVWD
QHFHVVLWD DIIURQWDUH XOWHULRUL TXHVWLRQL qSRVVLELOH SUHYHGHUH XQD VHSDUDWD
UDSSUHVHQWD]LRQH GHL FRPSRQHQWL VWUDRUGLQDUL FRVu FRPH q DYYHQXWR QHOOD
ULIRUPDGHOVHQ]DLQFRUUHUHLQDUELWULLRLQDSSURVVLPD]LRQLFKHSRVVRQR
FRPSURPHWWHUH OD VLJQLILFDWLYLWj H OD FRPSDUDELOLWj GHOOH LQIRUPD]LRQL" H
LQROWUHPDTXDOLVRQRLFRPSRQHQWLVWUDRUGLQDUL"HLQFKHFRVDHLQFKHPRGR
VL GLIIHUHQ]LDQR GD TXHOOL RUGLQDUL" HVLVWH XQD FDWHJRULD RPRJHQHD GL
FRPSRQHQWLVWUDRUGLQDULHTXDOqLOORURWUDWWDPHQWRFRQWDELOH" 
8QLYHUVLWjGHJOL6WXGLGL3HUXJLD
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6FRSRGHOSUHVHQWHODYRURGRSRXQDUHYLHZGHOODOHWWHUDWXUDqGLIRUQLUH
XQD ULVSRVWD DL PROWHSOLFL LQWHUURJDWLYL DVVRFLDWL DOOD QDWXUD H
UDSSUHVHQWD]LRQH GHL FRPSRQHQWL VWUDRUGLQDUL GL UHGGLWR DQFKH DWWUDYHUVR
O¶DQDOLVL GHOOH SRVL]LRQL GHJOL RUJDQLVPL SURIHVVLRQDOL QD]LRQDOL H
LQWHUQD]LRQDOL H GHOOH GLIIHUHQWL VFHOWH QRUPDWLYH GHJOL XOWLPL YHQWLFLQTXH











HYLGHQ]DGD WXWWR LOFRPSOHVVRPXOWLIRUPHHSXUFRHUHQWH VYROJHUVLGHOOD
JHVWLRQHLQPRGRWDOHGDQRQSRWHUHHVVHUHULIHULWRGLVWLQWDPHQWHDSDUWLFRODUL
HOHPHQWLSDWULPRQLDOLRDSDUWLFRODULFODVVLGLHOHPHQWLSDWULPRQLDOL´=DSSD
*  S  8QD LQIUDPPHQWDELOLWj FKH ³GLVFHQGH GLUHWWDPHQWH




GHOOH RSHUD]LRQL QHOOD FRPSOHPHQWDULHWj GHL SURFHVVL SURGXWWLYL QHOOD
FRPSOHVVD H PRELOH VWUXWWXUD GHL FRVWL GHOOH YDULH VSHFLH QHOOD JHQHUDOH
FRQQHVVLRQHGHLULFDYLQHOOHGLQDPLFKHUHOD]LRQLIUDFRVWLHULFDYL´2QLGD
3  S  ,Q DOWUH SDUROH OH RSHUD]LRQL FRQ FXL VL VYROJH VHQ]D
VROX]LRQH GL FRQWLQXLWj ODJHVWLRQH D]LHQGDOH VRQR IUD ORUR DVVROXWDPHQWH
FRPSOHPHQWDULHOHORURPXWXHUHOD]LRQLOHULFRPSRQJRQRLQXQLWjWDQWRFKH
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VROR VL q VHPSUH ULWHQXWR FKH OD ULSDUWL]LRQH SHU DUHH GL IRUPD]LRQH GHO
UHGGLWR QRQRVWDQWH VLD XQD HYLGHQWH PD QHFHVVDULD DVWUD]LRQH SRWHVVH
FRQWULEXLUHLQPRGRHIILFDFHDXQDSSUH]]DPHQWRGHOODVLWXD]LRQHHFRQRPLFD
GL XQD TXDOVLYRJOLD LPSUHVD Ê VWDWR FRVu DIIHUPDWR FKH ³L ULVXOWDWL ORUGL
SDU]LDOL KDQQR OD ORUR XWLOLWj SXUFKp VL WHQJD SUHVHQWH LO ORUR FDUDWWHUH GL
UHODWLYLWjHGL LQFHUWH]]D HVVLRIIURQRDFKLDPPLQLVWUDXQDSULPD OXFHGL
RULHQWDPHQWR´'H'RPLQLFLV8S1HOQRVWURFDVRVLULWLHQH
FKHL³FRVWL´GRYXWLDXQDVRVWDQ]LDOHDSSURVVLPD]LRQHLQVLWDQHOODSUHGHWWD
VHSDUD]LRQH IUD FLz FKH q RUGLQDULR H FLz FKH q VWUDRUGLQDULR VDUHEEHUR
LQIHULRUL DL ³EHQHILFL´ FKH VL ULFDYHUHEEHUR GD XQD LQIRUPD]LRQH SL
GHWWDJOLDWD VXJOL DQGDPHQWL UHGGLWXDOL $OORUD SXU FRQ L VXGGHWWL OLPLWL VL
SRVVRQRHODERUDUHLFRQFHWWLGLUHGGLWRRUGLQDULRTXDOHULVXOWDWRGLRSHUD]LRQL
FRQFXLDELWXDOPHQWHVLVYROJHO¶DWWLYLWjG¶LPSUHVDHGLUHGGLWRVWUDRUGLQDULR
OHJDWR LQYHFH D HYHQWL VRVWDQ]LDOPHQWH RFFDVLRQDOL H QRQ GHVWLQDWL D
ULSHWHUVL8QDGHILQL]LRQHTXHVWDFKHFRPXQTXHULVXOWDDVVDLVXSHUILFLDOHFXL
VLSRWUHEEHSRUUHULPHGLRVRORPHGLDQWHXQDFRQRVFHQ]DGLUHWWDGLFRPHLQ
FRQFUHWR VL VYROJH H VL VYLOXSSD OD JHVWLRQH GL RJQL VLQJROD UHDOWj
LPSUHQGLWRULDOH=DSSD*S 
6XOODSUREOHPDWLFLWjHDYROWHVXOO¶LPSRVVLELOLWjGLGLVFHUQHUHLQPRGR
DVVROXWR O¶RUGLQDULRGD FLz FKH DVVXPH LO FDUDWWHUHGL ³VWUDRUGLQDULR´ WXWWL
FRQFRUGDQR ,Q HIIHWWL q DVVDL IUHTXHQWH FKH SHU DOFXQH LPSUHVH FHUWL
IHQRPHQL GL JHVWLRQH VL FRQVLGHULQR VWUDRUGLQDUL PHQWUH SHU DOWUH L
PHGHVLPL IHQRPHQL ULHQWULQR IUD TXHOOL RUGLQDUL GL JHVWLRQH $PRGHR '











GL XQ VLJQLILFDWLYR LQGLFDWRUH GHO YDULDELOH DQGDPHQWR GHOOD JHVWLRQH
UHGGLWXDOH´&RGD9S 
 
 , FRPSRQHQWL VWUDRUGLQDUL GHO UHGGLWR q SRVVLELOH XQD
FODVVLILFD]LRQHXQLIRUPH" 
,FRPSRQHQWL VWUDRUGLQDULGL UHGGLWRYHQJRQRYDULDPHQWHGHILQLWL FRPH
QRQ ULFRUUHQWL LQXVXDOL LQIUHTXHQWL LUUHJRODUL HFFH]LRQDOLDFFHVVRULHYLD
VHJXLWDQGR &RSSD 5  S  HVVL VRVWDQ]LDOPHQWH SRVVRQR HVVHUH
JHQHUDWLGDPROWHSOLFLHYDULHJDWHFDXVHDYROWHPROWRGLVWDQWLIUDORURFKH
UHQGRQR DVVDL GLIILFROWRVR WURYDUH WUDWWL FRPXQL H TXLQGL JHQHUDOL]]DELOL
DOO¶LQWHUDFDWHJRULD 
9ROHQGR FRPSLHUH XQD VLVWHPDWL]]D]LRQH q SRVVLELOH LQGLYLGXDUH GXH
GLIIHUHQWLPRGDOLWjGL LQWHUSUHWD]LRQHGHO IHQRPHQRXQDSULPD FKHSXQWD
O¶DFFHQWRVXOODPRGDOLWj H WHPSLGLYHULILFD]LRQHGHOO¶HYHQWRQRQFKp VXJOL
HIIHWWLGHOORVWHVVRXQDVHFRQGDFKHVLEDVDVXOODIRQWHJHQHUDWULFHGHOIDWWR
LQ TXDQWR HVWUDQHD DOO¶DWWLYLWj RUGLQDULD GHOO¶LPSUHVD )UDQFLD /  S
 'D FLz GLVFHQGH SULPDULDPHQWH FKH JOL HYHQWL FXL q DVVRFLDWR LO
SURGXUVLGLDVSHWWLUHGGLWXDOLVWUDRUGLQDULSRVVRQRHVVHUHFROOHJDWLDOOHDUHH
GLYHUVH GHOOD JHVWLRQH RYYHUR ³LO IHQRPHQR GHOOR VWUDRUGLQDULR QRQ q





XQLFR WUDWWDPHQWRFRQWDELOH FKH VLD O¶LPSXWD]LRQHD&RQWR HFRQRPLFR DOO
LQFOXVLYH DSSURDFKRSSXUH VLD DOPHQRSHUXQDSDUWHGLTXHVWL LO WUDQVLWR
GLUHWWRLQ6WDWRSDWULPRQLDOHQRQDOOLQFOXVLYHDSSURDFK 
,QGRWWULQD=DSSDS*DEURYHF0HLSVLqVROLWL
IDU ULHQWUDUHIUD L FRPSRQHQWL VWUDRUGLQDULFRVWLH ULFDYL OHJDWLDHYHQWL
FDXVDOL R D LQFRQVXHWH RSHUD]LRQL GL JHVWLRQH  FRVWL H ULFDYL SHU IDWWL
HFFH]LRQDOL LQ WHUPLQL TXDOLWDWLYL H TXDQWLWDWLYL  SURILWWL H SHUGLWH GL
UHDOL]]R D VHJXLWR GHOO¶DOLHQD]LRQH GL EHQL VWUXPHQWDOL  ULYDOXWD]LRQL H
VYDOXWD]LRQL  FRVWL H ULFDYL UHODWLYL D SUHFHGHQWL HVHUFL]L OHJDWL D
FDPELDPHQWL GL FULWHUL GL YDOXWD]LRQH GHJOL HOHPHQWL SDWULPRQLDOL R DOOD
FRUUH]LRQHGLHUURULHGLVWLPH 
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&RPH VL SXz QRWDUH GDOOD VXHVSRVWD HOHQFD]LRQH FHUWDPHQWH QRQ
HVDXVWLYD OD FDWHJRULD VL SUHVHQWD DOTXDQWR HWHURJHQHD VLD SHU FDXVH
IRUPDWLYHFKHSHUHIIHWWLFKHSRVVRQRSURGXUVLVXOOHGLQDPLFKHHFRQRPLFKH
,Q HIIHWWL PROWHSOLFL VRQR L FULWHUL XWLOL]]DWL QHOOD SUHGHWWD FODVVLILFD]LRQH
³GDOO¶LQXVXDOLWjFRQULJXDUGRDOO¶DWWLYLWjRDOO¶DPELHQWHLQFXLO¶D]LHQGDRSHUD




1HOOD SULPD FDWHJRULD ULHQWUDQR L FRPSRQHQWL UHGGLWXDOL SRVLWLYL H
QHJDWLYLOHJDWLDHYHQWLFDXVDOLLPSUHYHGLELOLHFRPXQTXHQRQGLUHWWDPHQWH





GD SUHIHULUH DQFKH VH GL IDWWR DYDOODQR OD SUDWLFD FRQWDELOH GL XQD ORUR
LPSXWD]LRQHD&RQWRHFRQRPLFR7XWWDYLDLOSHQVLHURSUHYDOHQWHqFKHLQ
JHQHUDOH WDOL FRPSRQHQWL GHYRQR WUDQVLWDUH LQ &RQWR HFRQRPLFR
LQIOXHQ]DQGRODGHWHUPLQD]LRQHGHOUHGGLWRGLSHULRGR,QWDOVHQVRJLj=DSSD
DYHYDFHUFDWRGLHOLPLQDUHTXDOVLDVLGXEELRRVVHUYDQGRFKH³GLVFXWHUHVHQ]D
OLPLWL VXOO¶RSSRUWXQLWj GL LPSXWDUH FRPSRQHQWL GL UHGGLWR RUGLQDUL R
VWUDRUGLQDUL « DO &RQWR 3URILWWL H SHUGLWH R DO ³&DSLWDOH´ GLVWUDUUH GDOOD




IRUPD GL ULOHYD]LRQH GL IHQRPHQL FRVWLWXLWL LQ RUJDQLFD XQLWj´ =DSSD *
 S  6L WHQJD LQROWUH SUHVHQWH FKH QRQ VHPSUH q GLPRVWUDELOH
O¶HVWUDQHLWjGLXQHYHQWRFDVXDOHDOO¶DWWLYLWjGLJHVWLRQHLQHIIHWWLPROWLGL
TXHVWLVLSHQVLDGHVHPSLRDJOLHYHQWLGDQQRVLVLVDUHEEHURSRWXWLHYLWDUH







FRQRVFHQ]D GHOO¶DWWLYLWj D]LHQGDOH SDVVDWD H XQD YLVLRQH HVDXVWLYD GHOOH
RSHUD]LRQLFKHYHUUDQQRSRVWHLQHVVHUHQHOIXWXURSRVVRQRHVVHUHLQJUDGRGL






6XOOD ³VWUDRUGLQDULHWj´ GHOOH FRVLGGHWWH SOXVYDOHQ]H H PLQXVYDOHQ]H GD
UHDOL]]R WHU]D FDWHJRULD GL EHQL VWUXPHQWDOL DOO¶HVHUFL]LR GHOO¶DWWLYLWj GL
JHVWLRQHVHPEUDQRQHVVHUFLSDUWLFRODUHGLVFXVVLRQHWDOLEHQLLQIDWWLVRQR
GHVWLQDWL LQ YLD ³QRUPDOH´ DOO¶XWLOL]]R QHOOD SURGX]LRQH H VROR LQ YLD
³G¶HFFH]LRQH´ULYROWLDOODYHQGLWD7XWWDYLDVLHYLGHQ]LDFRPHLFRPSRQHQWL
UHGGLWXDOL GL FXL VL GLVFXWH VLDQR VWUHWWDPHQWH FRQQHVVL DTXDQWR FRPSLXWR




PDJJLRUL FRVWL GL DPPRUWDPHQWR GHJOL VWHVVL HVHUFL]L VH QHJDWLYH´
9LYDUHOOL $  S  'XQTXH VLDPR GL IURQWH D HYHQWL OD FXL















VRSUD FLUFD LO WHPD GHOOH SOXVYDOHQ]H H GHOOH PLQXVYDOHQ]H GD UHDOL]]R
9LYDUHOOL$ S 5HVWDTXLQGL LO FDVRGL VLWXD]LRQL HFRQRPLFKH
JHQHUDOL LQWHUQH HG HVWHUQH FKH SRVVRQR GHWHUPLQDUH TXDOH IDWWR
HFFH]LRQDOH O¶XWLOL]]R GHOOD GHURJD H[ DUW  FRPPD  FRG FLY
HYLGHQ]LDQGRPLQXVYDORULHSOXVYDORULTXHVWLXOWLPLGDLVFULYHUHVHFRQGRL
GHWWDPLGHOFRGLFHLQXQDULVHUYDQRQGLVWULEXLELOH 
$QFKH O¶XOWLPD FDWHJRULD VL SUHVHQWD DVVDL GLYHUVLILFDWD SHU FDXVH
JHQHUDWULFLSRVVRQRLQIDWWLULJXDUGDUHVLDFDPELDPHQWLGHLFULWHULYDOXWDWLYL
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SRVVLELOL VHFRQGR LO FRGLFH FLYLOH LQ FDVL ³HFFH]LRQDOL´ VLD FRUUH]LRQL GL
HUURULRGLVWLPHSHUOHTXDOLVLGLVFXWHVHLFRQVHJXHQWLHIIHWWLVLGHEEDQR




 , FRPSRQHQWL VWUDRUGLQDUL VHFRQGR L SULQFLSL FRQWDELOL
LQWHUQD]LRQDOLHQD]LRQDOL 
, FRPSRQHQWL VWUDRUGLQDUL H[WUDRUGLQDU\ LWHPV UDSSUHVHQWDQR XQ
DUJRPHQWR SDUWLFRODUPHQWH GLEDWWXWR D OLYHOOR LQWHUQD]LRQDOH JLj GDL SULPL
DQQL GHO VHFROR VFRUVR FRQ ³LO SDPSKHW SXEEOLFDWRGDOOD )HGHUDO 5HVHUYH
%RDUG QHO ´ QHO TXDOH YHQLYD DSSXQWR ULFKLHVWR GL SUHVHQWDUH
VHSDUDWDPHQWHQHOO¶DPELWRGHO&RQWRHFRQRPLFR³LFRPSRQHQWLGLLQXVXDOHH
VWUDRUGLQDULR SURILWWR H SHUGLWD FKH QRQ DSSDUWHQJRQR VWUHWWDPHQWH
DOO¶HVHUFL]LR R QRQ SRVVRQR HVVHUH FRQVLGHUDWL LO ULVXOWDWR GL WUDQVD]LRQL
RUGLQDULHGHOO¶D]LHQGD´/DFFKLQL0S 
0ROWL VRQRVWDWLQHOFRUVRGHJOLDQQLJOL LQWHUYHQWLFRPSLXWL LQPHULWR
GDJOLRUJDQLVPLSURIHVVLRQDOLGDLTXDOLWXWWDYLDHPHUJRQROHSHUSOHVVLWjJLj
UDSSUHVHQWDWH QHL SUHFHGHQWL SDUDJUDIL GDOOH GLIILFROWj GL LQTXDGUDUH LQ
FRQILQL PDJJLRUPHQWH GHILQLWL LO IHQRPHQR DOOH GLVFXVVLRQL UHODWLYH DO
WUDWWDPHQWRFRQWDELOHGDVHJXLUH 
(VXODQGRGDOOHILQDOLWjGHOSUHVHQWHVFULWWRO¶DQDOLVLGHOOHSRVL]LRQLDVVXQWH
GHLYDULRUJDQLVPLSURIHVVLRQDOLSHUFXLVL ULQYLDDOOD OHWWHUDWXUD LQPHULWR
/DFFKLQL0SHVV3R]]ROL0SHVVqRSSRUWXQR
VRIIHUPDUHO¶DWWHQ]LRQHVXOOR,$63ULQFLSLFRQWDELOLFDPELDPHQWLQHOOH
VWLPH FRQWDELOL HG HUURUL  FKH QHO WHPSR q VWDWR SL YROWH RJJHWWR GL
PRGLILFKH 
1HOOD VXD YHUVLRQH RULJLQDULD GHO  LO SULQFLSLR WUDWWDYD GHJOL
³(OHPHQWL VWUDRUGLQDUL H UHODWLYL D HVHUFL]L SUHFHGHQWL H YDULD]LRQL GHOOH
SROLWLFKHFRQWDELOLHGHOOHVWLPH´9HQLYDQRLGHQWLILFDWHTXDWWURFODVVLGLVWLQWH
GL YRFL HOHPHQWL VWUDRUGLQDUL HOHPHQWL UHODWLYL D HVHUFL]L SUHFHGHQWL
YDULD]LRQL GHOOH SROLWLFKH FRQWDELOL H YDULD]LRQL GHOOH VWLPH FXL
FRUULVSRQGHYDQRVSHFLILFLWUDWWDPHQWLFRQWDELOLFRQXQ¶LPSXWD]LRQHVHSDUDWD
D &RQWR HFRQRPLFR SHU L FRPSRQHQWL VWUDRUGLQDUL H SHU JOL HIIHWWL GDL
FDPELDPHQWLGHOOHVWLPHRSSXUHFRQODSRVVLELOLWjGLUHWWLILFDUHGLUHWWDPHQWH
JOL ³8WLOL D QXRYR´ SHU JOL HOHPHQWL UHODWLYL D SUHFHGHQWL HVHUFL]L H SHU L
FDPELDPHQWL GHOOHSROLWLFKH FRQWDELOL =DQGD*/DFFKLQL02QHVWL7
S 
8QDSULPDVLJQLILFDWLYDULYLVLWD]LRQHVLKDQHOYLHQHPRGLILFDWRLO
WLWROR GHO SULQFLSLR  ³8WLOH SHUGLWD G¶HVHUFL]LR HUURUL GHWHUPLQDQWL H
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FDPELDPHQWL GHL SULQFLSL FRQWDELOL´  H FRQVHJXHQWHPHQWH YHQJRQR
ULIRUPXODWLODILQDOLWjGLUHWWDDGHILQLUHODFODVVLILFD]LRQHGLVSHFLILFKHYRFL
HFRQRPLFKH LO WUDWWDPHQWR FRQWDELOH SUHYHGHQGRQH XQR SULQFLSDOH H XQR
DOWHUQDWLYR H O¶DPELWR DSSOLFDWLYR LQ FXL WURYD DQFRUD VSD]LR LO WHPD GHL






O¶HVWUDQHLWj DOO¶DWWLYLWj RUGLQDULD O¶LQIUHTXHQ]D H OD QRQ ULSHWLWLYLWj
GHOO¶HYHQWR ,Q PHULWR SRL DO WUDWWDPHQWR FRQWDELOH VL VWDELOLVFH OD UHJROD
JHQHUDOHFKHDPPHWWHHFFH]LRQLSHUFXL³WXWWLLFRPSRQHQWLGLULFDYRHFRVWR
LYLFRPSUHVLTXHOOLVWUDRUGLQDULULOHYDWLLQXQHVHUFL]LRGHYRQRSDUWHFLSDUH
DOOD GHWHUPLQD]LRQH GHOO¶XWLOH R GHOOD SHUGLWD´ 1H YLHQH SHUz ULFKLHVWD OD
VSHFLILFDLQGLFD]LRQHQHOSURVSHWWRGL&RQWRHFRQRPLFRVHSDUDQGRO¶³XWLOHH
SHUGLWD GHOO¶DWWLYLWj RUGLQDULD´ GDL ³FRPSRQHQWL VWUDRUGLQDUL´
FRQIRUPHPHQWHDTXDQWRVWDELOLYDOR,$6YLJHQWHLQTXHOSHULRGR 
/H PRGLILFKH GHO  LQFLGRQR FRPH GHWWR VXOO¶DPELWR DSSOLFDWLYR
OLPLWDQGRLOSULQFLSLRDLFDPELDPHQWLGHLSULQFLSLHGHOOHVWLPHFRQWDELOLH
DOODFRUUH]LRQHGHJOLHUURULGLHVHUFL]LSUHFHGHQWL9LHQHDPDQFDUHLQYHFH









DO YDORUH UHFXSHUDELOH FRPH SXUH OR VWRUQR GL WDOL VYDOXWD]LRQL H LO
FRQVHJXHQWHULSULVWLQRGLYDORUHEULVWUXWWXUD]LRQLGHOOHDWWLYLWjGLXQ¶HQWLWj
H JOL VWRUQL GL HYHQWXDOL DFFDQWRQDPHQWL SHU L FRVWL GL ULVWUXWWXUD]LRQH F
GLVPLVVLRQLGLHOHPHQWLGLLPPRELOLLPSLDQWLHPDFFKLQDULGFHVVLRQLGL











RUGLQDULD GHOO¶LPSUHVD LQ TXDQWR ULWHQXWL FRPXQTXH VRJJHWWL DO QRUPDOH
ULVFKLRLPSUHQGLWRULDOH0DUFKL/3DROLQL$&DVWHOODQR1S'L
&DJQR1S 
'XQTXH FRQ O¶XOWLPD YHUVLRQH GHOOR ,$6  VL KD XQ UHVWULQJLPHQWR
GHOO¶DUHDGHLFRPSRQHQWLFRQFDUDWWHULVWLFKHGL³HFFH]LRQDOLWj´SHULTXDOL
D VHFRQGD GHOOD ORUR QDWXUD  YHQJRQR VDQFLWL FRPSRUWDPHQWL FRQWDELOL
GLIIHUHQWLSHULFDPELDPHQWLGHLSULQFLSLFRQWDELOLHODFRUUH]LRQHGHJOLHUURUL
qVWDELOLWRXQHIIHWWRUHWURDWWLYRFRQXQDUHWWLILFDGHJOLXWLOLDQXRYRHVHQ]D
LO WUDQVLWR SHU LO &RQWR HFRQRPLFR PHQWUH SHU L FDPELDPHQWL GHOOH VWLPH
FRQWDELOL VL SUHVFULYH LQ JHQHUDOH O¶LPSXWD]LRQH D &RQWR HFRQRPLFR FRQ
ULIHULPHQWR DJOL HVHUFL]L VX FXL QH ULFDGRQR JOL HIIHWWL ULOHYD]LRQH
SURVSHWWLFD 
6XO SLDQR QD]LRQDOH q QRWR FRPH L SULQFLSL FRQWDELOL DVVROYDQR XQD
IXQ]LRQH HVSOLFDWLYD H TXDOFKH YROWD LQWHJUDWLYD GHOOH GLVSRVL]LRQL GHOOH
QRUPHLQHUHQWLDOODIRUPD]LRQHGHOELODQFLR3R]]ROL0S8QD
IXQ]LRQH LQWHJUDWLYD FKH VL DSSUH]]D LQ PRGR SDUWLFRODUH TXDQGR OD OHJJH
ULVXOWD HFFHVVLYDPHQWH JHQHULFD VH QRQ ODFXQRVD FRPH QHO FDVR GHL
FRPSRQHQWLVWUDRUGLQDUL 
&RPH DYUHPR PRGR GL DQDOL]]DUH QHO VXFFHVVLYR SDUDJUDIR O¶XQLFR
HOHPHQWR GL FKLDULPHQWR QRUPDWLYR YLHQH RIIHUWR GDOOD UHOD]LRQH FKH KD
DFFRPSDJQDWRLO'/JVDWWXDWLYRGHOOD,9'LUHWWLYD&HHVXLFRQWL
DQQXDOL GHOOH LPSUHVH LQ FXL VL SUHFLVD FKH ³O¶DJJHWWLYR VWUDRUGLQDULR QRQ
DOOXGH DOO¶HFFH]LRQDOLWjR DQRUPDOLWj GHOO¶HYHQWREHQVu DOO¶HVWUDQHLWjGHOOD
IRQWHGHOSURYHQWRRGHOFRVWRGDOO¶DWWLYLWjRUGLQDULD´&HUWDPHQWHVLWUDWWDGL
SRFD FRVD GL IURQWH DL PROWHSOLFL LQWHUURJDWLYL SRVWL GDOOD GRWWULQD FLUFD OD
SRVVLELOHGHPDUFD]LRQHIUDDWWLYLWjRUGLQDULDHVWUDRUGLQDULDGHOODJHVWLRQH 
,Q WDOH FRQWHVWR O¶2UJDQLVPR ,WDOLDQR GL &RQWDELOLWj KD SXEEOLFDWR
QHOO¶DJRVWRODYHUVLRQHDWWXDOPHQWHLQYLJRUHGHOSULQFLSLRFRQWDELOHQ
 FKH VRVWLWXLVFH TXHOOD ULYLVWD QHO   &DPELDPHQWL GL SULQFLSL
FRQWDELOL FDPELDPHQWL GL VWLPH FRQWDELOL FRUUH]LRQH GL HUURUL HYHQWL H
RSHUD]LRQLVWUDRUGLQDULH IDWWL LQWHUYHQXWLGRSR ODFKLXVXUDGHOO¶HVHUFL]LR 
GLUHWWRDIRUQLUHLPDJJLRULFKLDULPHQWLSRVVLELOLVXOO¶LQGLYLGXD]LRQHHVXOOR
VSHFLILFRWUDWWDPHQWRFRQWDELOHGHLFRPSRQHQWLVWUDRUGLQDULGLUHGGLWR 
4XHVW¶XOWLPR SULQFLSLR q DWWXDOPHQWH LQ IDVH GL ULYLVLWD]LRQH D VHJXLWR
GHOO¶HQWUDWD LQ YLJRUH GHO ' /JV  H GHOO¶HOLPLQD]LRQH GHOO¶DUHD
VWUDRUGLQDULD 'DOOD OHWWXUD GHOOD ER]]D SHU OD FRQVXOWD]LRQH q SRVVLELOH
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YHULILFDUHXQTXDVLWRWDOHDOOLQHDPHQWRFRQOR,$6VLDSHUTXDQWRULJXDUGD
O¶DPELWR DSSOLFDWLYR VLD SHU TXDQWR FRQFHUQH LO WUDWWDPHQWR FRQWDELOH
SUHYHGHQGRXQ¶DSSOLFD]LRQHUHWURDWWLYDFDPELDPHQWLGHLSULQFLSLFRQWDELOL
HFRUUH]LRQHGHJOLHUURULHXQDSURVSHWWLFDFDPELDPHQWLGHOOHVWLPH 
1HOOD YHUVLRQH GHO SULQFLSLR DWWXDOPHQWH YLJHQWH LQYHFH VL DIIHUPD OD
QHFHVVLWjGLLQGLYLGXDUHHGLGLVWLQJXHUHLFRPSRQHQWLVWUDRUGLQDULGLUHGGLWR




VLJQLILFDWLYDPHQWH DOWHUDUH OD YDOXWD]LRQH GHOOH FDSDFLWj UHGGLWXDOH
GHOO¶LPSUHVDVWHVVDLQFRQGL]LRQLGLQRUPDOLWj´2,&SDU$WDOILQH
q VWDELOLWR FKH XQ FRPSRQHQWH GL UHGGLWR SXz TXDOLILFDUVL FRPH







UHJRODPHQWDWR LO FRQWHQXWR GHOO¶DUHD VWUDRUGLQDULD FKH UDFFKLXGH
³SOXVYDOHQ]H H PLQXVYDOHQ]H VRSUDYYHQLHQ]H DWWLYH H SDVVLYH
GHULYDQWL GD IDWWL SHU L TXDOL OD IRQWH GHO SURYHQWR R GHOO¶RQHUH q









1HL GXH FLWDWL SULQFLSL VL FRPSLH XQD GLVWLQ]LRQH IUD OH SOXVYDOHQ]H
PLQXVYDOHQ]HVRSUDYYHQLHQ]HHLQVXVVLVWHQ]HGDLVFULYHUHQHOO¶DPELWRGHOOD
JHVWLRQH³RUGLQDULD´HTXHOOHGDULSRUWDWRUHQHOO¶DUHDVWUDRUGLQDULDVWDELOHQGR




FDVR GL DOLHQD]LRQH GL EHQL VWUXPHQWDOL SHU XQ ULGLPHQVLRQDPHQWR
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GHOO¶DWWLYLWj TXHVWH KDQQR QDWXUD VWUDRUGLQDULD OH VRSUDYYHQLHQ]H H OH
LQVXVVLVWHQ]HUHODWLYHDYDORULVWLPDWLSXUFKpQRQGRYXWHDHUURULVRQRGD
ULFODVVLILFDUH VHPSUH QHOO¶DUHD RUGLQDULD´ 9LHQH SRL FKLDULWR FKH OH




6L q YROXWR ULFKLDPDUH TXHVWL XOWLPL GXH SULQFLSL FKH VDUDQQR
QDWXUDOPHQWH RJJHWWR GL ULYLVLWD]LRQH DOOD OXFH GHO ' /JV  SHU
HYLGHQ]LDUHOHGLIILFROWjOHJDWHDOODFRVWUX]LRQHGLXQ¶XQLFDDUHDLQJUDGRGL
UDFFKLXGHUH WXWWL L FRPSRQHQWL³VWUDRUGLQDUL´H OD VFHOWD GLFROORFDUHSRVWH
GHOODPHGHVLPDQDWXUDLQ³]RQH´GLIIHUHQWLGHO&RQWRHFRQRPLFR 
 
 /D UDSSUHVHQWD]LRQH GHL FRPSRQHQWL VWUDRUGLQDUL QHO &RQWR
HFRQRPLFRO¶HYROX]LRQHGHOODQRUPDWLYDFRGLFLVWLFD 
,Q ,WDOLD LO FRQWHQXWR GHO&RQWR HFRQRPLFR &RQWRGHL 3URILWWL HGHOOH
3HUGLWHqGLVFLSOLQDWRSHUODSULPDYROWDQHOFRQODPLQLULIRUPDGHOOH
VRFLHWj SHU D]LRQL OHJJH  &RHUHQWHPHQWH FRQ OH SRVL]LRQL
GRWWULQDOLVHFRQGRFXLLOUHGGLWRqXQIOXVVRLQGLVWLQWRGLYDORULFKHSURPDQD
GDOOD JHVWLRQH LQWHVD TXDOH FRPSOHVVR VLVWHPLFR GL RSHUD]LRQL 2QLGD 3
 S  q SUHYLVWD OD IRUPD D VH]LRQL GLYLVH H FRQWUDSSRVWH ULWHQXWD
PDJJLRUPHQWH DGHJXDWD SHU OD UDSSUHVHQWD]LRQH GHO UHGGLWR GL SHULRGR
0DQQL)S9LYDUHOOL$S 
1HO GHWWDUH LO FRQWHQXWR PLQLPDOH LO OHJLVODWRUH QRQ IRUQLVFH DOFXQD
LQGLFD]LRQH SHU GLVWLQJXHUH L FRPSRQHQWL RUGLQDUL GD TXHOOL VWUDRUGLQDUL
SUHYHGHQGRYRFLFKHSHUUDJLRQLGLYHUVHULHQWUDQRLQTXHVW¶XOWLPDFDWHJRULD
,Q HIIHWWL IUD OH SRVWH REEOLJDWRULH VRQR ULFRPSUHVH L OH SOXVYDOHQ]H
GHULYDQWLGDOO¶DOLHQD]LRQHGLEHQLQRQFRPSXWDELOLWUDLULFDYLGHOOHYHQGLWH
LLOHPLQXVYDOHQ]HULVXOWDQWLGDOOHYDOXWD]LRQLUHODWLYHDOOHYDULHFDWHJRULHGL
EHQL LLL OH VRSUDYYHQLHQ]H DWWLYH H SDVVLYH LY OH LPSRVWH UHODWLYH D
SUHFHGHQWLHVHUFL]L 
&RQOD,9'LUHWWLYD&HHLQ(XURSDHFRQLO'/JVLQ,WDOLD
YLHQH LQWURGRWWD O¶DUHD VWUDRUGLQDULD GHO &RQWR HFRQRPLFR QHOOD QXRYD
VWUXWWXUDVFDODUH$OOLQHDQGRVLDOOHSRVL]LRQLGHJOLDQDOLVWLSHULOOHJLVODWRUH
OD VFHOWD GHOOD IRUPD YHUWLFDOH FRQVHQWH GL FRPSLHUH YDOXWD]LRQL
PDJJLRUPHQWH VLJQLILFDWLYH GHOOH GLQDPLFKH UHGGLWXDOL VRSUDWWXWWR
GLVWLQJXHQGRFLzFKHqFRQVHJXLWRQHOO¶DPELWRGHOO¶DWWLYLWjRUGLQDULDULVSHWWR
DFLzFKHDVVXPHFDUDWWHULVWLFKHGLHFFH]LRQDOLWjULVSHWWRDTXHVWD9LHQHFRVu
DFFROWR XQ FRQFHWWR GL ³VWUDRUGLQDULR´ FDUDWWHUL]]DWR GDOOD HVWUDQHLWj SHU
RULJLQHGHLFRPSRQHQWLUHGGLWXDOLGDOO¶RUGLQDULDDWWLYLWjGLLPSUHVD3HUWDQWR
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IUDLYDULHOHPHQWLFKHLQTXDOFKHPRGRLGHQWLILFDQROD³VWUDRUGLQDULHWj´IUD
FXL OD ULOHYDQ]D TXDQWLWDWLYD R DQRUPDOLWj OD ULFRUUHQ]D WHPSRUDOH
DSSDUWHQHQ]DFLRqDHVHUFL]LSUHFHGHQWLHO¶LQHUHQ]DRPHQRDOODSURGX]LRQH







DO FRQWHPSR UHQGHQGRQH PHQR FKLDUD H LPPHGLDWD O¶LGHQWLILFD]LRQH 1RQ
VRQR PDQFDWH OH FULWLFKH FRQ ULJXDUGR VLD DO VLJQLILFDWR GD DWWULEXLUH DL
FRQFHWWLGL³HFFH]LRQDOLWj´HGL³DQRUPDOLWj´VLDDOODPDQFDWDGHILQL]LRQHGL
³DWWLYLWj RUGLQDULD´ FKH DYUHEEH GRYXWR UDSSUHVHQWDUQH LO GLVFULPLQH VLD
LQILQHDOIDWWRFKHYRFLGHOODPHGHVLPDQDWXUDWURYLQRGLYHUVDFROORFD]LRQH
QHOO¶DPELWRGHO&RQWRHFRQRPLFR3R]]D/S 




VLVWHPDWLFR SHU OD ULOHYD]LRQH OD YDOXWD]LRQH H OD SUHVHQWD]LRQH GL YDUL
HOHPHQWLIUDFXL«SURYHQWLHRQHULGLGLPHQVLRQLHLQFLGHQ]DHFFH]LRQDOL
QHO OLFHQ]LDUH LO FRQWHQXWR GHO &RQWR HFRQRPLFR QRQ SUHVHQWD SL OD
GLVWLQ]LRQHIUDFRPSRQHQWLRUGLQDULHVWUDRUGLQDULULFKLHGHQGRQHOO¶DPELWR
GHOOD 1RWD LQWHJUDWLYD O¶LQGLFD]LRQH ³GHOO¶LPSRUWR H QDWXUD GHL VLQJROL
HOHPHQWLGLULFDYRRGLFRVWRGLHQWLWjRLQFLGHQ]DHFFH]LRQDOL´ 
/DGLVSRVL]LRQHYLHQHJLXVWLILFDWDFRQLOIDWWRFKHLQWDOPDQLHUDYHQJRQR
PHQR OH SHUSOHVVLWj LQ SUHFHGHQ]D HYLGHQ]LDWH ULGXFHQGR LO ULVFKLR GL
SRVVLELOLFRPSRUWDPHQWLGLVRPRJHQHLGDSDUWHGHLUHGDWWRULGHOELODQFLRFKH
SRWUHEEHUR FRPSURPHWWHUH OH FRPSDUD]LRQL GHL FRQWL DQQXDOL RSSXUH LO
SHULFRORGL ³PDQLSROD]LRQLGHOSURFHVVRGL IRUPD]LRQHGHO UHGGLWRGRYXWH




FRQ LO ' /JV  FKH KD GDWR LQ TXHVWD FLUFRVWDQ]D SHGLVVHTXD
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5LIOHVVLRQLFRQFOXVLYH 
'DOOD SUHFHGHQWH DQDOLVL VL HYLQFH FRPH LO IHQRPHQR GHL FRPSRQHQWL








PLQXVYDOHQ]H GD UHDOL]]R FRVu FRPH q VWDWD IRUQLWD VROX]LRQH D RELH]LRQL
PRVVHGD VWXGLRVLFLUFD ODSUHVHQ]DGL HOHPHQWL VWUDRUGLQDUL VYDOXWD]LRQL
QHOO¶DPELWRGHOODJHVWLRQHFRVLGGHWWDRUGLQDULDSXULQSUHVHQ]DGLXQD³]RQD´
GHO&RQWRHFRQRPLFRDFLzGHGLFDWD 
/D GHFLVLRQH q VWDWD TXHOOD GL FRQVLGHUDUH H TXHVWR JLXVWDPHQWH LO
IHQRPHQRGHLFRPSRQHQWLVWUDRUGLQDULSHUXVDUHOHSDUROHGL*DEURYHF0HL
QRQDJJLXQWLYRPDWUDVYHUVDOHDOOHGLYHUVHDUHHFDUDWWHULVWLFDILQDQ]LDULDH
DFFHVVRULD GHOOD JHVWLRQH D]LHQGDOH 8QD VLPLOH GHFLVLRQH VDUj RJJHWWR GL
FULWLFKHGDFKLDQDOLVWDLQWHQGHLQTXDOFKHPRGR³QRUPDOL]]DUH´LOUHGGLWR





ELODQFLR XQD GLVFUH]LRQDOLWj FKH DYUHEEH SRWXWR LQFLGHUH QHJDWLYDPHQWH
VXOO¶DWWHQGLELOLWjGHLGDWLVRSUDWWXWWRVHYLVWDLQWHUPLQLFRPSDUDWLYL 
/D QRYLWj FRQWHQXWD QHO ' /JV  FL SHUPHWWH GL FRPSLHUH
XQ¶XOWHULRUHULIOHVVLRQHOHJDWDDOIDWWRFKHLOFRQWHQXWRGHO&RQWRHFRQRPLFR
QHOODVXDIRUPDVFDODUHO¶XQLFDRUDSRVVLELOHDQFKHDOLYHOORHXURSHRGRSR
O¶HOLPLQD]LRQH GHOO¶DSSHQGLFH ILVFDOH DYYHQXWD QHO  H GHOO¶DUHD
VWUDRUGLQDULDVLqULGRWWRVRVWDQ]LDOPHQWHDGXHVROH³]RQH´GLFXLODSULPD
TXHOOD FDUDWWHULVWLFD UDFFKLXGH EHQ  SRVWH PHQWUH TXHOOD ILQDQ]LDULD
DUWLFRODWD VX GXH DJJUHJDWL ³3URYHQWL H RQHUL ILQDQ]LDUL´ H ³5HWWLILFKH GL
YDORUHGLDWWLYLWjHSDVVLYLWjILQDQ]LDULH´QHFRQWLHQH$TXHVWRSXQWRFLVL
SRWUHEEHDQFKH FKLHGHUH VH FRQWLQXD D HVVHUH VLJQLILFDWLYR PDQWHQHUH XQD





I - 80 
XQDJUDQGH]]DUHGGLWRRSHUDWLYRFKHVLDFHUWDPLVXUDLQGLSHQGHQWHGDOOH
PRGDOLWjFRQFXLO¶LPSUHVDWHQGHDILQDQ]LDULHODSURSULDJHVWLRQH0DFLVRQR
DQFKH FRORUR FKH GD PROWL DQQL VL SRQJRQR VX SRVL]LRQL GLIIHUHQWL EDVWL
SHQVDUHDOOHSDUROHGL*LQR=DSSDSHULOTXDOH³VLKDQQRSHUVLQRFRQWL3URILWWL
HSHUGLWHFKHULOHYDQRLQVHSDUDWHYRFLLULVXOWDWLGHOODJHVWLRQHFDUDWWHULVWLFD
GL LPSUHVD H TXHOOL GHOOD JHVWLRQH ILQDQ]LDULD VL YXRO JLXVWLILFDUH LO
SURFHGLPHQWR LQFRQJUXR RVVHUYDQGR FKH OD FDSDFLWj GL SURGXUUH GL












GL IRUPD]LRQH GHO UHGGLWR H QRQ LQWHQGHQGR PHWWHUH LQ GLVFXVVLRQH WDOH
GHFLVLRQH TXHOOR FKH q SRVVLELOH ULFKLHGHUH q XQD PDJJLRUH DWWHQ]LRQH
DOO¶LQIRUPD]LRQHGDIRUQLUHLQ1RWDLQWHJUDWLYDPDJDULHVLJHQGRFRVLFRPH
SHU L FRPSRQHQWL ³HFFH]LRQDOL´  XQD LQGLFD]LRQH GHOOD SDUWH GHOO¶DUHD
ILQDQ]LDULDFKHFRQWLQXDDGDVVROYHUHLOVXR³WUDGL]LRQDOH´UXRORGDTXHOOD





, SULQFLSL FRQWDELOL LQWHUQD]LRQDOL FDUDWWHULVWLFKH VWUXWWXUD FRQWHQXWR
*LDSSLFKHOOL7RULQR 
$02'(2'/DUDJLRQHULDJHQHUDOHGHOOHLPSUHVH*LDQQLQL1DSROL 
&$3$/'2 3  5HGGLWR FDSLWDOH H ELODQFLR GL HVHUFL]LR 8QD
LQWURGX]LRQH*LXIIUq0LODQR 
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)5$1&,$ /  , FRPSRQHQWL VWUDRUGLQDUL GL UHGGLWR XQ WHQWDWLYR GL
FRQIURQWR H GL FRRUGLQDPHQWR IUD SULQFLSL FRQWDELOL LWDOLDQL H JOL
,QWHUQDWLRQDODFFRXQWLQJVWDQGDUGVLQ³5LYLVWD,WDOLDQDGL5DJLRQHULDHGL
(FRQRPLD$]LHQGDOH´5RPD 






0$11, )  , FRPSRQHQWL VWUDRUGLQDUL GL UHGGLWR QHO ELODQFLR GL
HVHUFL]LRLQ³5LYLVWD,WDOLDQDGL5DJLRQHULDHGL(FRQRPLD$]LHQGDOH´
5RPD 
0$5&+, / 3$2/,1, $ &$67(//$12 1  3ULQFLSL FRQWDELOL
LQWHUQD]LRQDOLHVLVWHPLGLFRQWUROORLQWHUQR)UDQFR$QJHOL0LODQR 




HYHQWL H RSHUD]LRQL VWUDRUGLQDUL IDWWL LQWHUYHQXWL GRSR OD FKLXVXUD
GHOO¶HVHUFL]LR 




H DSSOLFD]LRQH UHWURVSHWWLYD GL FDPELDPHQWL QHOOH SROLWLFKH FRQWDELOL H
FRUUH]LRQLGLHUURULGHWHUPLQDQWLLQ³5LYLVWD,WDOLDQDGL5DJLRQHULDHGL
(FRQRPLD$]LHQGDOH´5RPD 
32==$ /  /¶DWWXD]LRQH GHOOD ,9 GLUHWWLYD &HH L FRPSRQHQWL
VWUDRUGLQDULGLUHGGLWRQHOQXRYRVFKHPDGLFRQWRHFRQRPLFRLQ³5LYLVWD
GHL'RWWRUL&RPPHUFLDOLVWL´0LODQR 
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32==2/,0,FRPSRQHQWLVWUDRUGLQDULGLUHGGLWR(JHD0LODQR 
6$9,2/,*,SULQFLSLFRQWDELOLLQWHUQD]LRQDOL*LXIIUq0LODQR 
625',1, 0  ,O ELODQFLR GL HVHUFL]LR QHOOH LPSUHVH VHFRQGR OD ,9
'LUHWWLFD&HH*LXIIUq0LODQR 





























DVVHPEOHDGHL VRFL DOODTXDOHFRPSHWHDOWUHVu OD
ILVVD]LRQH GHOOH PRGDOLWj GL DFTXLVWR GHO QXPHUR GL D]LRQL GD
DFTXLVWDUHHGHYHQWXDOPHQWHGHOSUH]]RDUWF&RG&LY 
 OHD]LRQLGHYRQRULVXOWDUHLQWHJUDOPHQWHOLEHUDWHHLOORURDFTXLVWRSXz
HVVHUH HIIHWWXDWR QHL OLPLWL GHJOL XWLOL GLVWULEXLELOL H GHOOH ULVHUYH
GLVSRQLELOL ULVXOWDQWL GDOO
XOWLPR ELODQFLR UHJRODUPHQWH DSSURYDWR
DUWF&RG&LY 
 LOYDORUHQRPLQDOHGHOOHD]LRQLDFTXLVLWHQRQSXzHFFHGHUHODTXLQWD
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GHOOH D]LRQL SURSULH QRQ SL QHOO¶DWWLYR FRQ FRVWLWX]LRQH GL XQD ULVHUYD
LQGLVSRQLELOHO¶DFTXLVWRGLD]LRQLSURSULHFRPSRUWDYDODFRVWLWX]LRQHGLXQD
ULVHUYD LQGLVSRQLELOH SHU XQ LPSRUWR FRUULVSRQGHQWH D TXHOOR GHOOH D]LRQL
DFTXLVLWHGDPDQWHQHUHLQELODQFLRILQFKpOHD]LRQLQRQIRVVHURVWDWHDOLHQDWH






/H QRYLWj LQWURGRWWH FRQ LO '/JV Q  PRGLILFDQR LQ PRGR
VLJQLILFDWLYRLOUHJLPHFRQWDELOHPDQRQKDQQRPXWDWRWXWWDYLDOHUHJROHFKH








 2JJHWWR GHOOD ULOHYD]LRQH FRQWDELOH H GHOOD UDSSUHVHQWD]LRQH
QHOOR6WDWRSDWULPRQLDOH 
)LQR DO UHFHSLPHQWR GHOOD 'LUHWWLYD 8( LQ ,WDOLD OH D]LRQL
SURSULH GRYHYDQR HVVHUH LVFULWWH QHOO
DWWLYR GHOOR VWDWR SDWULPRQLDOH
VHSDUDWDPHQWHGDOOHDOWUHSDUWHFLSD]LRQLWUD 
 OHLPPRELOL]]D]LRQLILQDQ]LDULH 





XQD ULVHUYD QHO 3DWULPRQLR QHWWR OD TXDOH ULVXOWDYD LQGLVSRQLELOH H FKH





 3HUXQ¶DQDOLVLGHOOD'LUHWWLYDVLDFRQVHQWLWRLOULQYLRDOFRQWULEXWRLa riforma della redazione 
del bilancio di esercizio e del bilancio consolidato 8QD SULPD OHWWXUD GHOOD 'LUHWWLYD
8(GHOJLXJQRFKHDEURJDOH'LUHWWLYH&((H&((,9H9,,
'LUHWWLYD&((H9,,'LUHWWLYD&((*LXIIUq(GLWRUH0LODQR
,QWHPDVLYHGD/'($1*(/,6Considerazioni sulla valutazione delle azioni proprie nel 
bilancio d'esercizio e sulla correlativa riservaLQ³*LXULVSUXGHQ]DFRPPHUFLDOH´
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GHOODVRFLHWjGXQTXHODORURLVFUL]LRQHLQELODQFLRQRQULPDQGDDGDOWULEHQL
&Lz VL ULIOHWWH LQGLUHWWDPHQWH DQFKH VXL VRFL SHU FRORUR FKH QRQ KDQQR
YHQGXWRD]LRQLDOODVRFLHWjUHFHGHQGRGDOODVWHVVDOHD]LRQLSURSULHVRQR
GHOWXWWRSULYHGLYDORUH/HD]LRQLSURSULHSRWUHEEHURDQFKHHVVHUHDQQXOODWH
















GHO &RG &LY VHPEUD FRQIHUPDUH FLz QHO SUHVFULYHUH FKH XQD ULVHUYD
LQGLVSRQLELOH SDUL DOO
LPSRUWR GHOOH D]LRQL SURSULH LVFULWWR DOO
DWWLYR GHO
ELODQFLR GHYH HVVHUH FRVWLWXLWD H PDQWHQXWD ILQFKp OH D]LRQL QRQ VLDQR
WUDVIHULWHR DQQXOODWH LQPHULWR DOOHPRGLILFKHDSSRUWDWHDOO¶DUW WHU
&RG&LYLQVHGHGLUHFHSLPHQWRGHOOD'LUHWWLYD8(FRQLO'/JV
VLYHGDTXDQWRGLVHJXLWRLOOXVWUDWR 
&RPH HPHUJH GDO GDWR QRUPDWLYR LO /HJLVODWRUH KD YROXWR FRQVHQWLUH
O
DFTXLVWR GL D]LRQL SURSULH VROWDQWR D IURQWH GL XWLOL R GL DOWUH ULVHUYH
GLVSRQLELOL SRLFKp DOWULPHQWL O
DFTXLVWR VL WUDGXUUHEEH LQ XQD OHVLRQH
GHOO
LQWHJULWj GHO FDSLWDOH VRFLDOH FKH YHUUHEEH XWLOL]]DWR SHU DFTXLVWDUH
D]LRQL GHOOD VWHVVD VRFLHWj VHQ]D DOFXQ YDORUH ,PSRQHQGR FKH O
DFTXLVWR
DYYHQJD VROWDQWR D IURQWH GHJOL XWLOL GLVWULEXLELOL R GL DOWUH ULVHUYH




4 &RQULIHULPHQWRDOODUHGD]LRQHGHOELODQFLRGLHVHUFL]LRVLYHGD683(57,)85*$)Il bilancio 
di esercizio italiano secondo la normativa europea4XDUWD(GL]LRQH0LODQR




D]LRQL SURSULH VL YHGDQR WUD JOL DOWUL ) $9$//21(, L'acquisto di azioni proprie. Teoria e 
pratica a confronto*LDSSLFKHOOL(GLWRUH7RULQR)/,==$L’acquisto di azioni proprie 
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VRQR OH ULVHUYH GLVSRQLELOL FRQ O





VRFLHWj HPLWWHQWH FKH OH DFTXLVWD /D VRFLHWj IRUPDOPHQWH DFTXLVWD GHL















 &RG &LY VLD QHOO




ULVHUYD D]LRQL SURSULH QDWXUD GL SRVWD UHWWLILFDWLYD GHOO
DWWLYR H D QHJDUH
TXLQGLODVXDDSSDUWHQHQ]DDOFDSLWDOHSURSULR/
DFTXLVWRGLD]LRQLSURSULH
QRQ q GXQTXH ULFRQGXFLELOH D XQD QRUPDOH RSHUD]LRQH SHUPXWDWLYD GL
VFDPELR WUD XQ
DWWLYLWj GHQDUR FRQ XQ























VHGH GL ULSDUWL]LRQH GHJOL XWLOL RGL FRQYHUVLRQH GHOOH REEOLJD]LRQL RSSXUH DQFRUD
XWLOL]]DWHLQVHGHGLFRQFDPELGLIXVLRQHRGLVFLVVLRQH
3HUXQDDQDOLVLGHOOHFRPSRQHQWLGHOSDWULPRQLRQHWWRHGHOOHULVHUYHFKHQHFRVWLWXLVFRQR
³SDUWLLGHDOL´VLYHGD*)(55(52La valutazione del capitale di bilancio*LXIIUq0LODQR
S
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ULGX]LRQHGHOOHULVHUYHSDWULPRQLDOLWDQWRFKHODYRFHD]LRQLSURSULHLVFULWWD
DOO
















1HO UDSSUHVHQWDUH LQTXHVWRPRGR O
RSHUD]LRQHGLDFTXLVWRGHOOH D]LRQL
SURSULH OD VWHVVD YLHQH HVSORVD QHOOH VXH FRPSRQHQWL HOHPHQWDUL
ULFRQGXFLELOLD 
 XQDUHVWLWX]LRQHGHLFRQIHULPHQWL 





VRFLDOH D VHJXLWR GHOO
DFTXLVWR GL D]LRQL SURSULH ULPDQH Vu LQDOWHUDWR PD
VROWDQWR SHUFKp OD VXD ULGX]LRQH FRUULVSRQGHQWH DOOD UHVWLWX]LRQH GHL
FRQIHULPHQWLqHVDWWDPHQWHFROPDWDGDOODSUHVHQ]DGLULVHUYHGLVSRQLELOLFKH
YHQJRQR FRVu JLURFRQWDWH D FDSLWDOH /
DFTXLVWR GL D]LRQL SURSULH GHOLQHD
GXQTXHXQDXPHQWRJUDWXLWRGHOFDSLWDOHVRFLDOH 
,O OLYHOORGHOFDSLWDOHVRFLDOHSXzLQIDWWL UHVWDUHLQYDULDWRQRQRVWDQWH OD
UHVWLWX]LRQH GHL FRQIHULPHQWL DWWXDWD FRQ O
DFTXLVWR GHOOH D]LRQL SURSULH












GHILQLWLYDPHQWH LPSXWDWD D FDSLWDOH FRQ XQD RSHUD]LRQH LQ WXWWR
DVVLPLODELOHDTXHOODGLXQQXRYRFRQIHULPHQWR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 ULVSHWWRDTXHVWDLSRWHVLO
DQQXOODPHQWRGHOOHD]LRQLSURSULHSURGXFH
LQYHFH XQD ULGX]LRQH OHJDOH GHO FDSLWDOH VRFLDOH FRQ ULIHULPHQWR DO








FDSLWDOH VRFLDOH UHVWD LQYDULDWR JLDFFKp OD ULVHUYD GLVSRQLELOH LQ HVVR
LQFRUSRUDWD SURGXFH XQ HIIHWWR XJXDOH H FRQWUDULR D TXHOOR GHOO
LQL]LDOH
UHVWLWX]LRQHGHLFRQIHULPHQWLSURGXFHFLRqJOLVWHVVLHIIHWWLGLXQDXPHQWR
JUDWXLWR GL FDSLWDOH 1HO FDVR LQYHFH GL YHQGLWD GHOOH D]LRQL LO FDSLWDOH
VRFLDOHUHVWDLQYDULDWRFRQOLEHUD]LRQHGHOOHULVHUYH 
 
 ,O WUDWWDPHQWR GHOO¶DFTXLVWR GHOOH D]LRQL SURSULH QHO '/JV
GLUHFHSLPHQWRLQ,WDOLDGHOOD'LUHWWLYD8( 
/D 'LUHWWLYD 8( QHJOL VFKHPL GL VWDWR SDWULPRQLDOH VWUXWWXUD
RUL]]RQWDOHHVWUXWWXUDYHUWLFDOHGLFXLDOO¶$OOHJDWR,,,HDOO¶$OOHJDWR,9GHOOD
VWHVVD QRQ SUHYHGH LQ PDQLHUD HVSOLFLWD O¶LVFUL]LRQH GHOOH D]LRQL R TXRWH
SURSULHQHOOH,PPRELOL]]D]LRQLILQDQ]LDULHDOO¶DWWLYRGHOORVWDWRSDWULPRQLDOH
PHQWUH SUHYHGH HVSOLFLWDPHQWH OD ORUR LVFUL]LRQH QHOO¶$WWLYR FLUFRODQWH




FKH OD OHJLVOD]LRQH QD]LRQDOH QH SUHVFULYD OD FRVWLWX]LRQH IDWWR VDOYR
O¶DUWLFRORSDUDJUDIROHWWHUDEGHOOD'LUHWWLYD8(´ 






SURSULH FRPSRUWD XQD ULGX]LRQH GHO SDWULPRQLR QHWWR GL HJXDOH LPSRUWR
WUDPLWHO¶LVFUL]LRQHQHOSDVVLYRGHOELODQFLRGLXQDVSHFLILFDYRFHFRQVHJQR
QHJDWLYR´1HFRQVHJXHFKHGDOJHQQDLROHHYHQWXDOLD]LRQLSURSULH
LQ SRUWDIRJOLR R LO ORUR VXFFHVVLYR DFTXLVWR QRQ SRWUDQQR SL HVVHUH
FRQWDELOL]]DWH DOO¶DWWLYR GHOOR VWDWR SDWULPRQLDOH QHOOH ,PPRELOL]]D]LRQL
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ILQDQ]LDULH R QHOO¶$WWLYR FLUFRODQWH WUD OH ³$WWLYLWj ILQDQ]LDULH FKH QRQ
FRVWLWXLVFRQR LPPRELOL]]D]LRQL´ PD LO YDORUH FRUULVSRQGHQWH DOO¶DFTXLVWR
HIIHWWXDWR GRYUj HVVHUH FRQWDELOL]]DWR FRQ VHJQR QHJDWLYR WUD OH SRVWH GHO
SDWULPRQLRQHWWR 
,OQXRYRWUDWWDPHQWRFRQWDELOHVHFRQGRLSULPLFRPPHQWDWRULGHO'/JV
 VDUHEEH FRHUHQWH FRQ OD UDSSUHVHQWD]LRQH GHOOD VRVWDQ]D
HFRQRPLFDGHOO¶DFTXLVWRGHOOH D]LRQLSURSULH VH WDOHDFTXLVWRq ILQDOL]]DWR
HIIHWWLYDPHQWH DG XQD ULGX]LRQH GHL PH]]L SURSUL LO QXRYR WUDWWDPHQWR










GLVSRQLELOL XWLOL]]DWD DL ILQL GHOO
DFTXLVWR GHOOH D]LRQL SURSULH







ILJXUDUH QHO SDWULPRQLR QHWWR OH ULVHUYH GLVSRQLELOL QHO ORUR RULJLQDULR
DPPRQWDUH 7DOL ULVHUYH GRYUHEEHUR HVVHUH LQGLFDWH VHFRQGR OD ORUR
RULJLQDULD GHQRPLQD]LRQH VDOYD RJQL RSSRUWXQD VSHFLILFD]LRQH QHOOD 1RWD
LQWHJUDWLYD QHOOD SDUWH LQ FXL GHYH HVVHUH IRUQLWD LQGLFD]LRQH GHOO¶RUGLQH
GLVSRQLELOLWjHGLVWULEXLELOLWjGHOOHSRVWHGHOQHWWRVHFRQGRTXDQWRSUHYLVWR
GDOSXQWRELVGHOO¶DUWGHO&RGLFH&LYLOH 
/D ER]]D GHO SULQFLSLR FRQWDELOH QD]LRQDOH 2,&   VL OLPLWD D
SUHYHGHUHVLYHGDQRLTXDQWRVHJXH 

 ,Q WHPD VL YHGD * &$32'$*/,2 9 '$1*$56.$, Lo strano trattamento contabile delle 
azioni proprieLQ³5LYLVWD,WDOLDQDGL5DJLRQHULDHGL(FRQRPLD$]LHQGDOH´IDVF
6LYHGD$5,&&,Brevi note sul trattamento contabile delle azioni proprie. La prevalenza 
della forma sulla sostanza?, LQ ³5LYLVWD ,WDOLDQDGL5DJLRQHULD HGL(FRQRPLD $]LHQGDOH´
IDVFH
,QSDUWLFRODUHqSUHYLVWRFKHQHOOD1RWDLQWHJUDWLYDVLDQRDQDOLWLFDPHQWHLQGLFDWHOHYRFLGHO
SDWULPRQLR QHWWR FRQ VSHFLILFD]LRQH LQ DSSRVLWL SURVSHWWL GHOO¶RULJLQH GHOOD SRVVLELOLWj GL
XWLOL]]D]LRQH H GLVWULEXLELOLWj QRQFKp GHOO¶HYHQWXDOH DYYHQXWD XWLOL]]D]LRQH QHL SUHFHGHQWL
HVHUFL]L
I - 90 
i. OHD]LRQLSURSULHVRQRLVFULWWHLQELODQFLRDOFRVWRG
DFTXLVWRDGLUHWWD
ULGX]LRQH GHO SDWULPRQLR QHWWR WUDPLWH O¶LVFUL]LRQH GL XQD ULVHUYD
QHJDWLYD $; ³5LVHUYD QHJDWLYD D]LRQL SURSULH LQ SRUWDIRJOLR´ /D
IRUPD]LRQH GL GHWWD ULVHUYD q FRQFRPLWDQWH DOO
DFTXLVWR GHOOH D]LRQL
VWHVVH 
ii. QHO FDVR LQ FXL O¶DVVHPEOHD GHFLGD GL DQQXOODUH OH D]LRQL SURSULH LQ
SRUWDIRJOLRODVRFLHWjDVHJXLWRGHOODGHOLEHUDDVVHPEOHDUHVWRUQDOD
YRFH $; ³5LVHUYD QHJDWLYD SHU D]LRQL SURSULH LQ SRUWDIRJOLR´ H
FRQWHVWXDOPHQWHULGXFHLOFDSLWDOHVRFLDOHSHULOYDORUHQRPLQDOHGHOOH
D]LRQLDQQXOODWH/¶HYHQWXDOHGLIIHUHQ]D WUD LO YDORUH FRQWDELOHGHOOD
ULVHUYD H LO YDORUH QRPLQDOH GHOOH D]LRQL DQQXOODWH q LPSXWDWD DG
LQFUHPHQWRRGHFUHPHQWRGHOSDWULPRQLRQHWWR 





iv. QHO FDVR LQ FXL XQ
LPSUHVD FRQWUROODWD GHWHQJD D]LRQL GHOOD VRFLHWj
FRQWUROODQWHHQWURLOLPLWLFRQVHQWLWLGDOO
DUWLFRORELVFRPPD










SURSULH RJJHWWR GL DOLHQD]LRQH /H SOXVYDOHQ]H GHULYDQWL GDOOD FHVVLRQH GL
D]LRQL GHOOD VRFLHWj FRQWUROODQWH GHYRQR HVVHUH LQYHFH LVFULWWH QHO &RQWR
HFRQRPLFRQHOO¶DJJUHJDWR&3URYHQWLHRQHULILQDQ]LDULVLYHGDLOSDU
GHOODER]]DGHOO¶2,& 
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Tabella 3– L’articolazione del Patrimonio netto nello schema di stato patrimoniale 















GHO SDWULPRQLR QHWWR´ DOOD FKLXVXUD GHOO¶HVHUFL]LR VL ULWLHQH FRPXQTXH





VXOOD EDVH GHOO¶DQGDPHQWR GL PHUFDWR VH PLQRUH UHODWLYDPHQWH
DOO¶DFTXLVWR GL D]LRQL SURSULH HIIHWWXDWR TXDOH LQYHVWLPHQWR D EUHYH
WHUPLQH 
H FLz TXDORUD VL DVVLPLODVVH O¶DFTXLVWR GL D]LRQL SURSULH VLD DG XQD









FRQIRQGHUHJOL HIIHWWL FKH WUDJJRQRRULJLQHGDOO¶XVR ULFDYDELOHGDOOH D]LRQL SURSULH FRQJOL
HIIHWWL FKHVRUJRQRGDOOH³PXWXH UHOD]LRQL´HVLVWHQWL IUD WXWWH OHD]LRQLGLJHVWLRQH´FIU3
6$172682662Le azioni proprieRSFLWS
 /¶HVFOXVLRQH D SULRUL GHOOH D]LRQL SURSULH GD XQ SURFHVVR GL YDOXWD]LRQH DSSDUH LQIDWWL
LSRWL]]DELOH VROR LQ VHGH GL OLTXLGD]LRQH GHOO¶D]LHQGD H FRVu ³O¶LVFUL]LRQH DQGUHEEH D
VRSUDYYDOXWDUH LO SDWULPRQLR GDO PRPHQWR FKH OH D]LRQL UDSSUHVHQWHUHEEHUR XQD SDUWH GHO
SDWULPRQLRVWHVVR´FIU36$172682662Le azioni proprieRSFLWS&RQLOPHWRGR
³LQGLUHWWR´ GL UDSSUHVHQWD]LRQH FRQWDELOH O¶HYHQWXDOH VYDOXWD]LRQH q LVFULWWD QHO &RQWR
HFRQRPLFRWUDOH5HWWLILFKHGLYDORUHGLDWWLYLWjILQDQ]LDULHHLQVLHPHDOODVYDOXWD]LRQHSHUXQ
SDULDPPRQWDUHVLUHQGHGLVSRQLELOHOD5LVHUYDD]LRQLSURSULHLQSRUWDIRJOLR
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GHOOHD]LRQLSURSULHVHFRQGRLSULQFLSLFRQWDELOLLQWHUQD]LRQDOL,$6,)56,Q
PHULWR VL UDPPHQWDFKHQHOODSUDVVL LWDOLDQDGLDGR]LRQHGHJOL ,$6,)56
GHOOH D]LRQL SURSULH LQ SRUWDIRJOLR VL Gj QRWL]LD QHOOH QRWH DO ELODQFLR






QHWWRPD VSHFLILFDPHQWHGDOFDSLWDOH FRQILJXUDQGRTXLQGL XQD ULGX]LRQH
GHOFDSLWDOHVRFLDOH,QIDWWLOR,$6DOSUHYHGHFKH³TXDORUDXQ¶HQWLWj
ULDFTXLVWL L SURSUL VWUXPHQWL UDSSUHVHQWDWLYL GL FDSLWDOH TXHJOL VWUXPHQWL


















,$6,)56 VL VDUHEEH SRWXWR  DOWHUQDWLYDPHQWH DOOD FUHD]LRQH GL XQD





 7DOH FRQVLGHUD]LRQH DSSDUH FRHUHQWH DQFKH FRQ LO SURJHWWR 2,& GL UHFHSLPHQWR GHOOH
'LUHWWLYHHFKHSUHYHGHYDODULGX]LRQHGHOSDWULPRQLRQHWWR
 8OWHULRUPHQWH O
HIIHWWR UHWWLILFDWLYR GHOOD 5LVHUYD 1HJDWLYD $]LRQL 3URSULH SRWUHEEH
DSSDULUH PHQR LPPHGLDWR LQ SDUWLFRODUH YLHQH ODVFLDWR DSSDUHQWHPHQWH LQYDULDWR
O¶DPPRQWDUH GHOOD ULVHUYD GHO SDWULPRQLR QHWWR XWLOL]]DWD DL ILQL GHOO
DFTXLVWR GHOOH D]LRQL











 /¶LQGLVSRQLELOLWj GHOOH ULVHUYH GLVSRQLELOL XWLOL]]DWH SHU
O¶DFTXLVWRGHOOHD]LRQLSURSULH 
,QSUHVHQ]DGHOODULVHUYDQHJDWLYDSHUD]LRQLSURSULHLQSRUWDIRJOLRGLFXL
DJOL DUWW WHU FRPPD  H ELV FRPPD  &RG &LY 5LVHUYD
1HJDWLYD $]LRQL 3URSULH JOL XWLOL GLVWULEXLELOL H OH ULVHUYH GLVSRQLELOL
XWLOL]]DWL DO PRPHQWR GHOO
DFTXLVWR GHOOH D]LRQL SURSULH  RVVLD JOL XWLOL
GLVWULEXLELOLHOHULVHUYHGLVSRQLELOLFRUULVSRQGHQWLDOSUH]]RGLDFTXLVWRGHOOH




&RG &LY ± GHYRQR ULPDQHUH LVFULWWL LQ ELODQFLR QHO ORUR RULJLQDULR
DPPRQWDUH VDOYD RJQL RSSRUWXQD VSHFLILFD]LRQH QHOOD QRWD LQWHJUDWLYD
5LVHUYH8WLOL]]DWH7DOL5LVHUYH8WLOL]]DWHSXUDQFRUDLVFULWWHLQELODQFLR
QHOORURRULJLQDULRDPPRQWDUHHFRQODORURRULJLQDULDGHQRPLQD]LRQHQRQ







DSSRUWDWD GDO '/JV  q LQ OLQHD FRQ OD QRUPD GHOOD 'LUHWWLYD
FRPXQLWDULDFKHGLVFLSOLQDO
DFTXLVWRGLD]LRQLSURSULHDUWFRPPDOHWW
E 'LUHWWLYD 8( FKH KD VRVWLWXLWR OD FG 6HFRQGD 'LUHWWLYD LQ
PDWHULD VRFLHWDULD /D 'LUHWWLYD LPSRQH LQIDWWL FKH VH WDOL D]LRQL VRQR
FRQWDELOL]]DWH QHOO
DWWLYR GHO ELODQFLR GHYH HVVHUH LVFULWWD DO SDVVLYR XQD

SURSULH LQ SURSRVLWR VL YHGD *) &$032%$662 FLW S  QW  RYH VL OHJJH FKH
©O
LVFUL]LRQH GHOOD YRFH FRQ VHJQR QHJDWLYR QRQ FRQVHQWH D GLIIHUHQ]D GHOO
LPSRVWD]LRQH
DOWHUQDWLYD LQ SUHFHGHQ]D DFFROWD GDO FRGLFH FLYLOH GL HYLGHQ]LDUH GLUHWWDPHQWH QHOOR VWDWR
SDWULPRQLDOHTXDOLWUDOHULVHUYHGLVSRQLELOLVLDQRVWDWHHIIHWWLYDPHQWHXWLOL]]DWHSHUO
DFTXLVWR
GL D]LRQL SURSULH H GLYHQJDQR SHUFLz VRJJHWWH DO UHJLPH GL LQGLVWULEXLELOLWj H DVVROXWD
LQGLVSRQLELOLWjª
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ULVHUYD LQGLVSRQLELOH GHOOR VWHVVR LPSRUWR ,O FKH KD ODVFLDWR OLEHUL L










GHO SDWULPRQLR QHWWR FRQWDELOH FKH GHYRQR SHUWDQWR ULWHQHUVL WUD ORUR
HTXLYDOHQWLDULGXUUHJOLXWLOLGLVWULEXLELOLROHULVHUYHGLVSRQLELOLHVLVWHQWL
DO PRPHQWR GHOO
DFTXLVWR GHOOH D]LRQL SURSULH 5LVHUYH 8WLOL]]DWH GL XQ


















7UD L FRQWULEXWLGRWWULQDOL VXOODQRYHOOD LQ WHPDGL ULVHUYDQHJDWLYDSHU D]LRQL SURSULH VL
VHJQDODQR1'(/8&$La riserva "negativa" per azioni proprie in portafoglioLQSocietà
SSHVV*675$03(//,Art. 2424-bisLQLe fonti delle S.p.A.CommentarioDFXUD
GL 3 $%%$'(66$ *% 3257$/( 9 &$5,(//2 H 8 720%$5, 0LODQR LQ FRUVR GL
SXEEOLFD]LRQH 1 '( /8&$  3 /8&$5(//, Art. 2357-ter LQ Le fonti delle S.p.A.
CommentarioDFXUDGL3$%%$'(66$*%3257$/(9&$5,(//2H8720%$5,0LODQR
LQFRUVRGLSXEEOLFD]LRQHXQFHQQRDQFKHLQ*)&$032%$662Diritto Commerciale. Diritto 
delle societàHGDFXUDGL0&$032%$6627RULQRSQW
*OL $XWRUL FKH VL VRQR RFFXSDWL GHOOH QXRYH QRUPH FRQFRUGDQR QHO ULWHQHUH FKH OD QXRYD
PRGDOLWjGLUDSSUHVHQWD]LRQHGHOO
DFTXLVWRGLD]LRQLSURSULHVLDHTXLYDOHQWHVXOSLDQRGHJOL
HIIHWWLDTXHOODSUHFHGHQWHYLQSDUWLFRODUH1'(/8&$La riserva "negativa" per azioni 
proprie in portafoglio FLW * 675$03(//, Novità in tema di azioni proprie e strumenti 





'(/8&$Art. 2357-terLQCommentario del codice civileGLUHWWRGD(*$%5,(//,7RULQR
S,GRiserve indistribuibili, riserve indisponibili e incidenza delle perditeLQ
Riv. soc  S  5 12%,/, Appunti in tema di azioni proprie LQ La struttura 
finanziaria e i bilanci delle società di capitali. Studi in onore di G.E. Colombo,7RULQR
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*OLHIIHWWLLQFDVRGLDQQXOODPHQWRGHOOHD]LRQLSURSULH 
,QFDVRGLDQQXOODPHQWRGLD]LRQLSURSULHGRWDWHGLLQGLFD]LRQHGHOYDORUH






ELV FRPPD  &RG &LY 5LVHUYD 1HJDWLYD $]LRQL 3URSULH H UHQGH
HIIHWWLYDPHQWH GLVSRQLELOL JOL XWLOL GLVWULEXLELOL H OH ULVHUYH GLVSRQLELOL









S*$075,0$5&+,Le modificazioni del capitale nominale senza modificazione del 
patrimonio netto (seconda parte), Studio di Impresa n. 140/2011/I, SDUDJUDIR  /
$5',==21(Artt. 2357-2358LQAzioniDFXUDGL0127$5,Commentario alla riforma delle 
società,GLUHWWRGD30$5&+(77,/$%,$1&+,)*+(==,H0127$5,0LODQRS
 ( /$ 0$5&$ Le operazioni su proprie azioni LQ Lezioni di diritto commerciale 
comunitarioDFXUDGL0&$66277$1$H$18==27RULQRS3)(552/8==,
L'«antropofagia» societaria; riflessioni sulla natura e sulle vicende delle azioni proprie in 
portafoglioLQRiv. socS*(&2/20%2Il bilancio di esercizioLQTrattato 
delle società per azioniGLUHWWRGD*(&2/20%2H*%3RUWDOH7RULQRSHGLYL
QW512%,/,Osservazioni in tema di azioni proprieLQRiv. soc.SHV*(
&2/20%2, Relazione generale. Le poste del passivo e la disciplina del patrimonio nettoLQ
Riserve e fondi nel bilancio d'esercizioDFXUDGL*&$67(//$120LODQRS*(
&2/20%2La "riserva" azioni proprie,LQRiserve e fondi nel bilancio d'esercizioDFXUDGL
*&$67(//$120LODQRS/&856,2, Natura giuridica del fondo azioni proprie
LQRiserve e fondi nel bilancio d'esercizioDFXUDGL*&$67(//$120LODQRS
*(&2/20%2Il bilancio e le operazioni sul capitaleLQGiur. comm.,S&
&RVWDLe riserve nel diritto delle società0LODQRS6)25781$72Acquisto di 
azioni proprie: finanziamento e contabilizzazione,LQLa Seconda Direttiva CEE in materia 
societariaDFXUDGL/%877$52H$3$7521,*5,)),0LODQRS*%3257$/(
I bilanci straordinari delle società per azioni,LQRiv. socSQW,GI beni 
iscrivibili nel bilancio di esercizio e la tutela dei creditori nella società per azioni, LQRiv. 
socSQW












DXPHQWDUH LO FDSLWDOH VRFLDOH D WLWRORJUDWXLWRR DFTXLVWDUH DOWUH D]LRQL SURSULH1RQYL HUD
LQYHFH FRQFRUGLD QHJOL LQWHUSUHWL FLUFD O
XWLOL]]DELOLWj GHOOD ULVHUYD D]LRQL SURSULH SHU OD
FRSHUWXUDGHOOHSHUGLWH
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a) VH O


















GHOOH D]LRQL SURSULH D XQ SUH]]R LQIHULRUH DO ORUR YDORUH QRPLQDOH
O
DQQXOODPHQWR GHOOH D]LRQL SURSULH FRPSRUWD FRQWHPSRUDQHDPHQWH
















OD GHOLEHUD]LRQH GL DQQXOODPHQWR GHOOH D]LRQL SURSULH SXz VWDELOLUH FKH
O
DQQXOODPHQWR GHOOH D]LRQL SURSULH FRPSRUWD XQD ULGX]LRQH GHO FDSLWDOH
VRFLDOH GL LPSRUWR FRUULVSRQGHQWH DOOD FG SDULWj FRQWDELOH GHOOH D]LRQL
SURSULHDQQXOODWH 
4XDORUDODVRFLHWjRSWDVVHSHUODULGX]LRQHGHOFDSLWDOHVRFLDOHLQPLVXUD





5LVHUYD 1HJDWLYD $]LRQL 3URSULH LQWURGRWWR GDO '/JV  DSSDUH
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DQQXOODPHQWRGHOOH D]LRQLSURSULH H DOOD ULGX]LRQHGHO FDSLWDOH

















6H LO FDSLWDOH VRFLDOHYHQLVVH ULGRWWR LQPLVXUDSDULDOYDORUHQRPLQDOH
GHOOHD]LRQLDQQXOODWHVLYHULILFKHUHEEHUROHPHGHVLPHFRQVHJXHQ]HSRF
DQ]L
HVDPLQDWH SHU LO FDVR GL DQQXOODPHQWR GL D]LRQL SURSULH GRWDWH GL YDORUH
QRPLQDOH/RVWHVVRGLFDVLFRQLQHFHVVDULDGHJXDPHQWLQXPHULFLTXDORUDOD
VRFLHWjVHJXLVVHXQDYLDLQWHUPHGLDIRUVHSRFRSUREDELOHQHOODSUDVVLPD









"negativa" per azioni proprie in portafogliocitSH*675$03(//,Art. 2424-bisLQLe 
fonti delle S.p.A. CommentarioDFXUDGL3$%%$'(66$*%3257$/(9&$5,(//2H8
720%$5,0LODQRLQFRUVRGLSXEEOLFD]LRQHqVWDWRULOHYDWRFRPPHQWDQGRO
LSRWHVLLQFXLOH
D]LRQL VLDQR SULYH GL LQGLFD]LRQH GHO YDORUH QRPLQDOH FRPH O
DQQXOODPHQWR GHOOH D]LRQL















1HJDWLYD $]LRQL 3URSULH H OD ULGX]LRQH GHOOH 5LVHUYH 8WLOL]]DWH SHU XQ
LPSRUWR SDUL DOOD 5LVHUYD 1HJDWLYD $]LRQL 3URSULH &Lz D SUHVFLQGHUH GDO
SUH]]R SDJDWR SHU O
DFTXLVWR GHOOH D]LRQL SURSULH H GDOOD VXD HYHQWXDOH
GLIIHUHQ]DULVSHWWRDOODSDULWjFRQWDELOHGHOOHD]LRQLJLDFFKpLOSUH]]RSDJDWR
SHU OH D]LRQL SURSULH VL ULIOHWWH GLUHWWDPHQWH VXOO
DPPRQWDUH GHOOD 5LVHUYD



















,Q GLSHQGHQ]D GHOOD ULGX]LRQH GHO FDSLWDOH OD VRFLHWj SXz GHFLGHUH VH
DQQXOODUHWXWWHOHD]LRQLSURSULHRSSXUHVHDQQXOODUOHLQPLVXUDSURSRU]LRQDOH
DOOHDOWUHD]LRQLRPDQWHQHUHWXWWHOHD]LRQLLQFLUFROD]LRQHFRQULGX]LRQHRYH









D]LRQL SURSULH H OD FRQVHJXHQWH HOLPLQD]LRQH GHOO
LQWHUD 5LVHUYD 1HJDWLYD
$]LRQL3URSULHHGHOOH5LVHUYH8WLOL]]DWHROWUHDOODFRQWHVWXDOHHOLPLQD]LRQH
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GLWXWWHOHULVHUYHLVFULWWHLQELODQFLRVDOYHOHXOWHULRULGHOLEHUD]LRQLYROWHD
ULFRVWLWXLUHLOFDSLWDOHLQPLVXUDDOPHQRSDULDOPLQLPROHJDOHHDULGXUUHOH











8QD YROWD XWLOL]]DWH WXWWH OH ULVHUYH LYL FRPSUHVD OD ULVHUYD OHJDOH VL
SURFHGHDOODULGX]LRQHGHOFDSLWDOHVRFLDOHSHUXQLPSRUWRSDULDOOHUHVLGXH
SHUGLWH4XDOHFRQVHJXHQ]DGHOOD ULGX]LRQHGHO FDSLWDOH VRFLDOH OD VRFLHWj
SXz GHFLGHUH FRPH WDOH ULGX]LRQH GHYH ULIOHWWHUVL VXOOH D]LRQL HPHVVH








 3ULPD GHOOD PRGLILFD GHOOD GLVFLSOLQDGHOOD ULVHUYD D]LRQL SURSULH '/JV  OD
GRWWULQDHUDGLYLVDLQPHULWRDOODGLVSRQLELOLWjGHOODULVHUYDD]LRQLSURSULHSHUODFRSHUWXUDGHOOH
SHUGLWH6HFRQGRSDUWHGHOODGRWWULQDWUDWWDQGRVLGLXQDSRVWDPHUDPHQWHUHWWLILFDWLYDSULYDGL
















 SULPD FKH OH SHUGLWH LQWDFFKLQR LO FDSLWDOH VRFLDOHª 1 '( /8&$ La 
riserva "negativa" per azioni proprie in portafoglio LQSocietàS'LGLYHUVR
DYYLVR q DOWUD SDUWH GHOOD GRWWULQD OD TXDOH ULFRUGD FRPH JOL XWLOL GLVWULEXLELOL H OH ULVHUYH
GLVSRQLELOL XWLOL]]DWL SHU O
DFTXLVWR GL D]LRQL SURSULH FRUULVSRQGHQWL DO YDORUH GHOOD ULVHUYD
QHJDWLYDSHUD]LRQLSURSULHVLDQRQRQVROWDQWRLQGLVWULEXLELOLPDDOWUHVuLQGLVSRQLELOLSHURJQL
XWLOL]]RLQFOXVDODFRSHUWXUDGHOOHSHUGLWHLQTXHVWRVHQVR*675$03(//,Art. 2424-bisLQ
Le fonti delle S.p.A.CommentarioDFXUDGL3$%%$'(66$*%3257$/(9&$5,(//2(8
720%$5,0LODQRLQFRUVRGLSXEEOLFD]LRQH
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SRUWDIRJOLR FRVu FRPH q OLEHUD GL GHFLGHUH FRQ OH GHOLEHUD]LRQL
GHOO
DVVHPEOHD VWUDRUGLQDULD GLDQQXOODUOH LQ WXWWRR LQSDUWH&Lz FKHQRQ
VHPEUDSRWHUVL ULWHQHUHDPPLVVLELOHq LQYHFH ODVFHOWDGLDQQXOODUHVROR OH
DOWUHD]LRQLLQFLUFROD]LRQHHGLPDQWHQHUH LQWDWWH OHD]LRQLSURSULHFKHLQ
TXHVWRPRGRDXPHQWHUHEEHURLQSHUFHQWXDOHULVSHWWRDOOHDOWUHD]LRQL6HPEUD
LQIDWWL UDYYLVDELOH XQ JHQHUDOH VIDYRUH GHOO
RUGLQDPHQWR D IDU Vu FKH OH
RSHUD]LRQL VWUDRUGLQDULH UDSSUHVHQWLQR XQ
RFFDVLRQH SHU O
LQFUHPHQWR GHOOH
D]LRQL SURSULH OD FXL SUHVHQ]D YLHQH Vu DPPHVVD H WROOHUDWD PD QRQ
LQFHQWLYDWD ,Q WDO VHQVRPLOLWD VHQ]





















HQWLWj SDWULPRQLDOL GLVSRQLELOL QHOO
DFTXLVWR GHOOH SURSULH D]LRQL VXEHQWUL
LQYHFH XQ LQWHUHVVH GHOOD VRFLHWj D OLEHUDUVL GHOOH D]LRQL SURSULH q SRL
HYLGHQWHFKHVHODVRFLHWjQRQLQWHQGDRQRQULHVFDDFROORFDUHVXOPHUFDWR
OH SURSULH D]LRQL DG HVHPSLR SHUFKp QRQ YRJOLD DOODUJDUH OD VXD EDVH
D]LRQDULDRGLQFUHPHQWDUHODSRVL]LRQHGHJOLDWWXDOLD]LRQLVWLEHQVuLQWHQGD
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6LWUDWWHUHEEHTXLQGLGLXQDOHJLWWLPDIDWWLVSHFLHGLULGX]LRQHHIIHWWLYDH
YRORQWDULDHTXLQGLQRQREEOLJDWRULDGHOFDSLWDOHVRFLDOHFKHGHULYDFRPH
FRQVHJXHQ]D GDO FRUULVSRQGHQWH DQQXOODPHQWR GHOOH D]LRQL SURSULH JLj
SUHVHQWLQHOSDWULPRQLRVRFLDOHDOO
DWWRGHOODGHOLEHUD]LRQHDVVHPEOHDUHHQRQ
DFTXLVWDWH LQYLVWDGHO ORURFRQVHJXHQWH HFRUUHODWLYRDQQXOODPHQWRHFKH
TXLQGLLQWHJUHUHEEHXQ
RSHUD]LRQHFRQXQDVXDSURSULDDXWRQRPLDHXQDVXD
SURSULD UDJLRQH H FKH SXUH HYLGHQWHPHQWH QXOOD KD D FKH YHGHUH FRQ OH
GLIIHUHQWL IDWWLVSHFLH GLVFLSOLQDWH GDJOL DUWW  &RG &LY GL




RULHQWDPHQWR FKH ULWLHQH LQYHFH QRQ SRVVD HQXFOHDUVL XQD ILJXUD GL
ULGX]LRQH GHO FDSLWDOH VRFLDOH GLYHUVD HG LQGLSHQGHQWH GDOOD IDWWLVSHFLH
GLVFLSOLQDWDGDO OHJLVODWRUH DOO
DUW  &RG &LY q SHUDOWUR SUHYDOHQWH LQ
GRWWULQDHGqDIIHUPDWRLQDOFXQLLQWHUYHQWLGHOODJLXULVSUXGHQ]DGLPHULWR1H
GLVFHQGHUHEEH SHU FKL RSLQL LQ WDOL WHUPLQL FKH OD ULGX]LRQH GHO FDSLWDOH
VRFLDOH PHGLDQWH O
DQQXOODPHQWR GHOOH D]LRQL SURSULH VLD IDWWLVSHFLH FKH
SRWUHEEHTXLQGLDWWXDUVLVRORTXDQGRLOFDSLWDOHVRFLDOHULVXOWDHVXEHUDQWH
SHU LO FRQVHJXLPHQWR GHOO






,O /HJLVODWRUH QD]LRQDOH QHO UHFHSLUH OD 'LUHWWLYD 8(
UHODWLYDPHQWHDOWUDWWDPHQWRFRQWDELOHGHOOHD]LRQLSURSULHSDUHDYHUHSUHVR
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QRQSDUHFRHUHQWHQpFRQLSULQFLSLFRQWDELOLLQWHUQD]LRQDOLQpFRQ
LO SULQFLSLR RUD FRGLILFDWR GHOOD SUHYDOHQ]D GHOOD VRVWDQ]D HFRQRPLFR
D]LHQGDOHULVSHWWRDOODIRUPDJLXULGLFDGHOFRQWUDWWRRGHOO¶RSHUD]LRQHGL
FXL DO QXRYR SXQWR ELV GHOO¶DUW ELV GHO &RG &LY 
KWWSZZZVLGUHDLWFRQWDELOL]]D]LRQHD]LRQLSURSULH ,Q SDUWLFRODUH
ODIRUPDGHOO¶DFTXLVWRYHQGLWDGLD]LRQLSURSULHqXQLFDPHQWUHODVRVWDQ]D
HFRQRPLFD GHOO¶RSHUD]LRQH YDULD D VHFRQGD GHOOD ILQDOLWj VRWWRVWDQWH ,O
WUDWWDPHQWRFRQWDELOHSUHYLVWRGDOULQQRYDWR&RGLFH&LYLOHDSSDUHSHUWDQWR
FRHUHQWH FRQ LO ULVSHWWRGHOSULQFLSLRGHOODSUHYDOHQ]DGHOOD VRVWDQ]D VXOOD
IRUPDLQSUHVHQ]DGHOO¶HIIHWWLYDYRORQWjGLULGX]LRQHGHLPH]]LSURSULQRQ
DSSDULUHEEHLQYHFHFRHUHQWHFRQLOSULQFLSLRVXEVWDQFHRYHUIRUPLQSUHVHQ]D
GL DFTXLVL]LRQL GL D]LRQL SURSULH FRQ OD SUHYLVLRQH GL ORUR VXFFHVVLYD
DOLHQD]LRQH/¶LQFRHUHQ]DGHOQXRYRWUDWWDPHQWRFRQWDELOHDSSDUHDQFRUDSL
HYLGHQWHTXDORUDVLVRIIHUPLO¶DWWHQ]LRQHVXOODGLYHUVDILQDOLWjGHOELODQFLRGL
HVHUFL]LR VHFRQGR OD QRUPDWLYD GHO &RGLFH &LYLOH H GHL SULQFLSL FRQWDELOL
QD]LRQDOLULVSHWWRDTXHOODGHVXPLELOHGDOODDSSOLFD]LRQHGHOFRPSOHVVRGHL
SULQFLSL FRQWDELOL LQWHUQD]LRQDOL ,$6,)56 JLDFFKp O¶DFTXLVWR GL D]LRQL
SURSULHSRWUHEEHGHWHUPLQDUHXQ¶HURVLRQHGHOSDWULPRQLRQHWWREHQVXSHULRUH
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/2H8720%$5,0LODQRLQFRUVRGLSXEEOLFD]LRQH 
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/,==$)L’acquisto di azioni proprie nell’economia d’impresa,*LXIIUq
0LODQR 
12%,/,5$SSXQWLLQWHPDGLD]LRQLSURSULHLQLa struttura finanziaria e 





società per azioni7RULQR 
3257$/(*% ,ELODQFLVWUDRUGLQDULGHOOH VRFLHWjSHUD]LRQL LQRivista 
delle Società 
5,&&, $ %UHYL QRWH VXO WUDWWDPHQWR FRQWDELOH GHOOH D]LRQL SURSULH /D
SUHYDOHQ]DGHOODIRUPDVXOODVRVWDQ]D"LQRivista Italiana di Ragioneria 
e di Economia AziendaleIDVFH 
6$1726826623Le azioni proprie nell’economia dell’impresa*LXIIUq
(GLWRUH0LODQR 
627725,9$ & ,O UHFHSLPHQWR GHOOD 'LUHWWLYD 8( LQ ,WDOLD
DQQRWD]LRQLDPDUJLQHGHO'HFUHWR/HJLVODWLYRQGHODJRVWR
LQRivista Italiana di Ragioneria e di Economia Aziendale$QQR
Q 
627725,9$&La riforma della redazione del bilancio di esercizio e del 
bilancio consolidato. Una prima lettura della Direttiva 2013/34/UE del 
26 giugno 2013 che abroga le Direttive 78/660/CEE e 83/349/CEE (IV e 
VII Direttiva CEE e VII Direttiva CEE)*LXIIUq(GLWRUH0LODQR 
675$03(//,*$UWELVLQLe fonti delle S.p.A. CommentarioD
FXUDGL3$%%$'(66$*%3257$/(9&$5,(//2H8720
%$5,0LODQRLQFRUVRGLSXEEOLFD]LRQH 
683(57,)85*$)Il bilancio di esercizio italiano secondo la normativa 
europea4XDUWD(GL]LRQH0LODQR 
75,0$5&+, *$0 /H PRGLILFD]LRQL GHO FDSLWDOH QRPLQDOH VHQ]D
PRGLILFD]LRQHGHOSDWULPRQLRQHWWRVHFRQGDSDUWHLQStudio di Impresa
Q, 



















,O SUHVHQWH VKRUWSDSHU LQWHQGHSURSRUUH ODSULPDSDUWHGLXQ ODYRURGL
ULFHUFDSLHVWHVRHILQDOL]]DWRDUHDOL]]DUHJOLRELHWWLYLHVSRVWLLQSUHFHGHQ]D
3RQHQGR OH EDVL VX XQD PHWRGRORJLD TXDOLWDWLYD JXLGDWD GD XQ DSSURFFLR
H[ORUDWRU\ VWXG\ OD ULFHUFD PLUD D FRQWHVWXDOL]]DUH O¶DWWXDOH VFHQDULR GL




 4XDOH q O¶LQTXDGUDPHQWR FRQFHWWXDOH GHOO¶2,&  ULVSHWWR DOOH
SUHYLVLRQLGHJOLVWDQGDUGFRQWDELOLLQWHUQD]LRQDOL" 
 &RPH VL SRVL]LRQD WDOH LQTXDGUDPHQWR QHOO¶DPELWR GHOOD WUDGL]LRQH
GRWWULQDOHLWDOLDQD" 
,QTXHVWDSURVSHWWLYD LO SUHVHQWH VKRUWSDSHUSUHVHQWD O¶LQWHUSUHWD]LRQH
GHOO¶2,&QHOVLVWHPDFRQWDELOHLWDOLDQRULQYLDQGRDOODIDVHVXFFHVVLYDGHOOD
ULFHUFD ODFRPSDUD]LRQHFRQ OHSUHYLVLRQLGHJOL ,$6,)56HGHOOHGLUHWWLYH
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/¶LQWURGX]LRQHGHOO¶2,&QHOVLVWHPDFRQWDELOHLWDOLDQR 
,O QXRYR SULQFLSLR 2,&  ± GLIIXVR GXUDQWH O¶HVWDWH GHO 
GDOO¶2UJDQLVPR,WDOLDQRGL&RQWDELOLWj±PLUDDGLVFLSOLQDUHLO WUDWWDPHQWR
FRQWDELOH H O¶LQIRUPDWLYD GD IRUQLUH QHOOD QRWD LQWHJUDWLYD FLUFD OH
³6YDOXWD]LRQLSHUSHUGLWHGXUHYROLGLYDORUHGHOOHLPPRELOL]]D]LRQLPDWHULDOL
HLPPDWHULDOL´ 





/¶2,&  GHILQLVFH XQ SHUFRUVR ORJLFRFRQFHWWXDOH FKH SRUWD DOOD
PLVXUD]LRQHGHOOHHYHQWXDOLULGX]LRQLGXUHYROLGLYDORUH,QWHUPLQLWHFQLFR
FRQWDELOLVLSUHYHGH±LQOLQHDFRQLOSDUDGLJPDGHOOR,$65LGX]LRQHGL










GHOOH VYDOXWD]LRQL SHU SHUGLWH GXUHYROL GL YDORUH GHOOH LPPRELOL]]D]LRQL
PDWHULDOLHLPPDWHULDOLIDWWRVDOYRO¶HVLVWHQ]DGLXQDOWURSULQFLSLRFRQWDELOH
FKH UHJROL XQ DVSHWWR VSHFLILFR GHOOD GLVFLSOLQD GHOOH SHUGLWH GXUHYROL GL
YDORUHDOTXDOHVLULPDQGD 
/¶2,& YXROH GHILQLUH XQ SHUFRUVR ORJLFR FRQFHWWXDOH YROWR DOOD
PLVXUD]LRQHGHOOHDWWLYLWjLPPRELOL]]DWHPDWHULDOLHLPPDWHULDOLLQIXQ]LRQH







 (¶ RSSRUWXQR HYLGHQ]LDUH FKH OD YHUVLRQH GHOO¶2,&  HPDQDWD QHOO¶DJRVWR  q VWDWD
VXFFHVVLYDPHQWH PRGLILFDWD SXU FRQVHUYDQGR OR VWHVVR FRQWHQXWR VRVWDQ]LDOH /D QXRYD
YHUVLRQH GHOO¶2,& SULPD GHOOD VXD HPDQD]LRQH GHILQLWLYD q LQ FRQVXOWD]LRQH ILQR DO 
VHWWHPEUH 
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4XHVW¶XOWLPR UDSSUHVHQWD O¶DPPRQWDUH RWWHQLELOH GDOOD YHQGLWD GL
XQ¶DWWLYLWjLQXQDWUDQVD]LRQHRUGLQDULDWUDRSHUDWRULGLPHUFDWRDOODGDWDGL
YDOXWD]LRQH,OYDORUHG¶XVRUDSSUHVHQWDLQYHFHLOYDORUHDWWXDOHGHLIOXVVLGL
FDVVD DWWHVL GD XQ¶DWWLYLWj R GD XQ¶XQLWj JHQHUDWULFH GL IOXVVL GL FDVVD
TXHVW¶XOWLPDLQWHVDFRPHLOSLSLFFRORJUXSSRLGHQWLILFDELOHGLDWWLYLWjFKH
LQFOXGHO¶DWWLYLWjRJJHWWRGLYDOXWD]LRQHHJHQHUDIOXVVLILQDQ]LDULLQHQWUDWD
DPSLDPHQWH LQGLSHQGHQWL GDL IOXVVL ILQDQ]LDUL LQ HQWUDWD JHQHUDWL GD DOWUH
DWWLYLWjRJUXSSLGLDWWLYLWj 
 
 ,O PHWRGR RUGLQDULR SHU OD GHWHUPLQD]LRQH GHOOD SHUGLWD
GXUHYROH 
,QXQDSURVSHWWLYDRSHUDWLYDODVRFLHWjFRQWDELOL]]DXQDSHUGLWDLQFRQWR
HFRQRPLFR VH LO YDORUH UHFXSHUDELOH q PLQRUH GHO YDORUH FRQWDELOH
GHOO¶LPPRELOL]]D]LRQH 
1HO FDVR GL LPSRVVLELOLWj GL VWLPD GHO YDORUH UHFXSHUDELOH





a. LO YDORUH GL PHUFDWR GL XQ¶DWWLYLWj q GLPLQXLWR VLJQLILFDWLYDPHQWH
GXUDQWHO¶HVHUFL]LRSLGLTXDQWRVLSUHYHGHYDVDUHEEHDFFDGXWRFRQLO
SDVVDUHGHOWHPSRRFRQO¶XVRQRUPDOHGHOO¶DWWLYLWjLQRJJHWWR 


























GXUHYROH GL YDORUH FLz SRWUHEEH UHQGHUH RSSRUWXQR ULYHGHUQH OD YLWD XWLOH
UHVLGXD LO FULWHULR GL DPPRUWDPHQWR R LO YDORUH UHVLGXR H UHWWLILFDUOL







DOWUH LPPRELOL]]D]LRQL VL GHYH IDU ULIHULPHQWR DOO¶8*& FXL O¶DWWLYLWj
DSSDUWLHQH 
'HWHUPLQDUH LO YDORUHG¶XVRHR LO YDORUH HTXRGLXQ¶LPPRELOL]]D]LRQH











FXL O¶LPPRELOL]]D]LRQHJRGDGLXQPHUFDWR DWWLYR3HURWWHQHUH ODPLJOLRU





ILQDQ]LDUL IXWXUL DWWHVL JHQHUDWL GD XQ¶DWWLYLWj Ê FDOFRODELOH SURFHGHQGR
DWWUDYHUVRGXHIDVLSULQFLSDOL 




‚ QHOOD VHFRQGD YHUUj DSSOLFDWR LO WDVVR GL DWWXDOL]]D]LRQH DL IOXVVL
ILQDQ]LDULIXWXULDWWHVL 
/HVWLPHGHL IOXVVL ILQDQ]LDUL IXWXULQRQ LQFOXGRQRL IOXVVL ILQDQ]LDUL LQ
HQWUDWD R LQ XVFLWD GHULYDQWL GD DWWLYLWj GL ILQDQ]LDPHQWR L SDJDPHQWL R L
ULPERUVL ILVFDOL H JOL LQYHVWLPHQWL IXWXUL SHU FXL OD VRFLHWj QRQ VL q JLj
REEOLJDWD 6L SUHVXSSRQH GL FRQWUR FKH L IOXVVL ILQDQ]LDUL IXWXUL YHQJDQR
VWLPDWL IDFHQGR ULIHULPHQWR DOOH ORUR FRQGL]LRQL FRUUHQWL , WDVVL GL VFRQWR
XWLOL]]DWLSHUYDOXWDUHLOYDORUHG¶XVRQRQULIOHWWRQRLULVFKLSHULTXDOLOHVWLPH
VRQR VWDWH UHWWLILFDWH DO ILQH GL HYLWDUH GXSOLFD]LRQL EHQVu ULIOHWWRQR LO
UHQGLPHQWR FKH JOL LQYHVWLWRUL ULFKLHGHUHEEHUR VH VL GRYHVVHUR WURYDUH LQ
VLWXD]LRQHGLGRYHUVFHJOLHUHXQLQYHVWLPHQWRFKHJHQHUDVVHIOXVVLWHPSLH
ULVFKLHTXLYDOHQWLDTXHOOLFKHODVRFLHWjDWWHQGHGDOO¶LPPRELOL]]D]LRQH7DOH
WDVVR YLHQH VWLPDWR PHGLDQWH LO WDVVR LPSOLFLWR XWLOL]]DWR SHU






GHO YDORUH FRQWDELOH GHOOH DWWLYLWj FKH IDQQR SDUWH GHOO¶XQLWj FRPH VHJXH
GDSSULPD DO YDORUH GHOO¶DYYLDPHQWR DOORFDWR VXOOD 8*& LQ VHJXLWR LQ
PDQLHUD SURSRU]LRQDOH ULVSHWWR DOOH DOWUH DWWLYLWj VXOOD EDVH GHO YDORUH






/¶HYHQWXDOH VYDOXWD]LRQH SHU SHUGLWH GXUHYROL GL YDORUH q ULSULVWLQDWD
TXDORUDVLDQRYHQXWLPHQRLPRWLYLFKHO¶DYHYDQRJLXVWLILFDWD,OULSULVWLQRYD
HIIHWWXDWRQHLOLPLWLGHOYDORUHFKHO¶DWWLYLWjDYUHEEHDYXWRQHOFDVRLQFXLQRQ
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 ,O PHWRGR VHPSOLILFDWR SHU OD GHWHUPLQD]LRQH GHOOD SHUGLWD
GXUHYROHGLYDORUH 
/H SUHYLVLRQL GHO SULQFLSLR 2,&  GLPRVWUDQR LO WHUUHQR GL FRQIURQWR
FRQFHWWXDOH WUD LO FRQFHWWR GL SHUGLWD GXUHYROH GL YDORUH H TXHOOR GHOOD




QHO FRQIURQWR WUD LO YDORUH FRQWDELOH GHJOL DVVHW H LO YDORUH UHFXSHUDELOH
LQGLYLGXDWR QHO PDJJLRUH WUD LO YDORUH G¶XVR H LO YDORUH UHFXSHUDELOH GDOOD
YHQGLWDDOQHWWRGHJOLRQHULGLGLVPLVVLRQH 
2UEHQH O¶2,&  LQWURGXFH TXLQGL OD QHFHVVLWj GL SURFHGHUH D TXHVWR
FRQIURQWR VXOOD EDVH GHO YHULILFDUVL R PHQR GL DOFXQL HYHQWL FKH SRVVRQR
HVVHUH LQGLFDWRULULYHODWRUL GHOOH SHUGLWH GXUHYROL GL YDORUH FRQ GHOOH
SUHYLVLRQLFKHVRQRVRVWDQ]LDOPHQWHLQOLQHDFRQTXHOOHGHOOR,$6 
7DOH DUPRQL]]D]LRQH DSSDUH TXLQGL QHFHVVDULD QHOO¶DPELWR VWHVVR GHOOD
HVHFX]LRQHHGHOUHFHSLPHQWRGHOOHGLUHWWLYHFRQWDELOLFRPXQLWDULHVXOODEDVH
GHOO¶LQWURGX]LRQHGHOWHPDGHOODYHULILFDGLUHFXSHUDELOLWjGHOYDORUH 
7DOH SUDVVL D EHQ YHGHUH VL LQVHULVFH QHOO¶DPELWR GHOOD GLVFLSOLQD
FRGLFLVWLFDQHOO¶DSSOLFD]LRQHGHOSUHFHWWRGLULYDOXWD]LRQHGXUHYROHSUHYLVWR
GDOWHU]RFRPPDGHOO¶DUWGHOFRGLFHFLYLOH 
















LO YDORUH HFRQRPLFRGHOOHDWWLYLWjPDWHULDOL DWWUDYHUVR O¶DWWXDOL]]D]LRQHGHL
IOXVVLUHGGLWXDOLULIHULELOLDOO¶DWWLYLWj 
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,QILQH XOWHULRUL DSSURFFL XWLOL]]DELOL SHU O¶LQGLYLGXD]LRQH GHO YDORUH
HFRQRPLFRGHOOHDWWLYLWjLPPDWHULDOLVRQRULQYHQLELOLQHOPHWRGR,QWHUEUDQG
SHU ODYDOXWD]LRQHGHLPDUFKLHQHOPHWRGR GHOOH UR\DOWLHV$SSDUHTXLQGL
XWLOH ULIHULUH FKH WDOL PHWRGRORJLH ULVXOWDQR QHFHVVDULH QHOO¶DPELWR GL XQD
YDOXWD]LRQHGLSHUGLWDGXUHYROHGLYDORUHSHUTXHOOHDWWLYLWjLPPDWHULDOLFKH





,Q SDUWLFRODUH VHPEUD QHFHVVDULR VHJQDODUH VLQ GD VXELWR OD GLYHUVD




VHPEUD SRVVLELOH HVSULPHUH XQ YDORUH GHOO¶DWWLYR VXSHULRUH DO YDORUH
UHFXSHUDELOH FRUROODULR GLUHWWR GHO SULQFLSLR GL SUXGHQ]D FKH VXO SLDQR
TXDQWLWDWLYR WHQGH DG DVVLFXUDUH FKH OD YDOXWD]LRQH GHO FDSLWDOH GL
IXQ]LRQDPHQWRQRQVLDVXSHULRUHDOYDORUHGHO&DSLWDOH(FRQRPLFR 
1HOO¶DPELWR GL WDOH SRVL]LRQH VHPEUD TXLQGL RSSRUWXQR SURFHGHUH DOOD





WLSR ³Į´ VRWWHQGH QHFHVVDULDPHQWH O¶DGHJXDPHQWR GHL YDORUL FRQWDELOL H
TXHOOH FKH VRQR OH FDSDFLWj GL JHQHUDUH ULWRUQL LQ WHUPLQL HFRQRPLFR
UHGGLWXDOLHGLFDVKIORZFKHVRWWHQGRQRXQDYDOXWD]LRQHSURVSHWWLFDGHOOH
FRQGL]LRQLGLHFRQRPLFLWjSURVSHWWLFKHSURSULHGHOODILQDOLWjGLWLSR³ȕ´ 
/D YDOXWD]LRQH VXO SLDQR SURVSHWWLFR LQROWUH q VWDWD HODERUDWD LQ PRGR
FRPSOHVVLYR WHQHQGR FRQWR GHOOD VWLPD GHOOD FDSDFLWj GL DPPRUWDPHQWR
WHRULFR 7DOH JUDQGH]]D q IDWWD SDUL DO YDORUH GHO UHGGLWR DWWHVR PHQR OD
FRQJUXDUHPXQHUD]LRQHGHOFDSLWDOHFRPHLQGLFDWRUHGLWLSRWHRULFR 
7DOH IRUPXOD]LRQH QHOOD GRWWULQD HFRQRPLFRD]LHQGDOH LWDOLDQD WURYD
IRQGDPHQWR QHOOD FRQFHWWXDOL]]D]LRQH GL FDSLWDOH H UHGGLWR FRPH GXH
JUDQGH]]HWUDORURLQWLPDPHQWHFRQQHVVH 
6XO SLDQR FRQFHWWXDOH O¶LQWURGX]LRQH GHOO¶2,&  H GHOOH PRGDOLWj GL
GHWHUPLQD]LRQHGHOOHSHUGLWHGXUHYROLGLYDORUHVHPEUDQRUHLQWURGXUUHDQFKH
SHU OH VRFLHWj QRQ TXRWDWH L GLEDWWLWL D FXL VL q JLj DVVLVWLWR LQ VHGH GL
LQWURGX]LRQHHSULPDDSSOLFD]LRQHGHJOL,$6,)56SHUFXLO¶LPSDLUPHQWWHVW
























&HULDQL*	)UD]]D%/D UHFHQWHSURSRVWDGHOO¶2LFSHU LO UHFHSLPHQWR
GHOOHGLUHWWLYH8(H5LYLVWD,WDOLDQDGL5DJLRQHULDHGL
(FRQRPLD$]LHQGDOH 
&RURQHOOD6	5LVDOLWL*  ,OQXRYRELODQFLRFLYLOLVWLFRDOOD OXFH
GHOO¶LQWHJUDOHUHFHSLPHQWRGHOOH'LUHWWLYH&HH&H/D



















/DFFKLQL0  ,SULQFLSLGL UHGD]LRQHGHOELODQFLRQHOOR VFKHPDGL
OHJJHGHOHJDWDSHULOUHFHSLPHQWRGHOOD,9GLUHWWLYD&(($*LXIIUq 
/DFFKLQL 0 0RGHOOL WHRULFRFRQWDELOL H SULQFLSL GL UHGD]LRQHGHO
ELODQFLR ULIOHVVLRQL HFRQRPLFRD]LHQGDOL VXOO
LQQRYDWR FRGLFH FLYLOH
*LDSSLFKHOOL 







SUXGHQ]D QHO VLVWHPD FRQWDELOH LWDOLDQR ULIOHVVLRQL FULWLFKH 5LYLVWD ,
WDOLDQDGL5DJLRQHULDHGL(FRQRPLD$]LHQGDOH 

















0DUFKL / 	 0DUDVFD 6  ,O ELODQFLR FLYLOLVWLFRILVFDOH L QXRYL
SULQFLSLGLFODVVLILFD]LRQHHYDOXWD]LRQH(EF 
0DUFKL / 	 3RWLWR / (GV  /
LPSDWWR GHOO
DGR]LRQH GHJOL
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3R]]D / 0DQFLQL &  ,$6 ,PSDLUPHQW RI $VVHWV LO WHVW GL
LPSDLUPHQW QHOOD YDOXWD]LRQH GHOOH SDUWHFLSD]LRQL 5LYLVWD GHL GRWWRUL
FRPPHUFLDOLVWL 
7UHTXDWWULQL 5  3URFHVVR GHFLVLRQDOH H YDORUH GHOOH D]LHQGH XQ
DSSURFFLRLQWHJUDWR**LDSSLFKHOOL 
=DQGD* ,OELODQFLRGHOOH VRFLHWj OLQHDPHQWL WHRULFLHPRGHOOLGL
UHGD]LRQH*LDSSLFKHOOL 
=DQGD * 	 /DFFKLQL 0  5LYDOXWD]LRQH GHL EHQL D]LHQGDOL HG















,O SUHVHQWH ODYRURqGHGLFDWR DOO¶DQDOLVL GHOOHPRGDOLWj FRQ OHTXDOL OH
VRFLHWj GL DXWRQROHJJLR FRQWDELOL]]DQR QHL SURSUL ELODQFL JOL DXWRYHLFROL
RJJHWWRGHOORURFRUHEXVLQHVVQRQFKpLUHODWLYLSURYHQWLHRQHUL$LILQLGL
XQD FRUUHWWD ULOHYD]LRQH q QHFHVVDULR LQGLYLGXDUH XQ¶DGHJXDWD
FODVVLILFD]LRQH GHOOD YRFH LQ HVDPH OD VFHOWD VL SRQH LQ WHUPLQL GL
FODVVLILFD]LRQH GHJOL DXWRYHLFROL WUD OH ULPDQHQ]H RSSXUH WUD OH










2,&±2UJDQLVPR ,WDOLDQRGL&RQWDELOLWj H LQWHUQD]LRQDOL ,QWHUQDWLRQDO
$FFRXQWLQJ6WDQGDUGV±,$6,QWHUQDWLRQDO)LQDQFLDO5HSRUWLQJ6WDQGDUGV
 ,)56 6L ULIOHWWH DOWUHVu VXOOH SRVVLELOL ULSHUFXVVLRQL FKH OH GLIIHUHQWL





FRPXQHPHQWH XWLOL]]DELOH GHJOL DXWRYHLFROL QHL ELODQFL GHOOH VRFLHWj GL
DXWRQROHJJLRHOHLPSOLFD]LRQLVXJOLLQGLFLGLUHGGLWLYLWj 
1RQRVWDQWHTXLQGLODQDWXUDTXDOLWDWLYDGHOO¶DUWLFRORO¶RELHWWLYRGRSR
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DXWRQROHJJLRFKHRSHUDQRVXO WHUULWRULRQD]LRQDOHHDIIURQWDUH LO WHPDVLD
QHOODSUDVVLQD]LRQDOHVLDLQTXHOODLQWHUQD]LRQDOH 




SRL HVDPLQDUOH FRQIRUPHPHQWH DL GLYHUVL FRUSL GL SULQFLSL FRQWDELOL LO





WURYDQR GLIIXVLRQH LQ (XURSD GDO VHFRQGR GRSRJXHUUD 6L VYLOXSSDQR
SULRULWDULDPHQWHFRPHPRGDOLWjGL WUDVSRUWRGHVWLQDWRDOO¶XWHQ]D WXULVWLFD





VHGH VL FRQVLGHUD O¶DWWLYLWj GL DXWRQROHJJLR QHOOH VXH WUH GLPHQVLRQL
QROHJJLR DEUHYH WHUPLQHDPHGLROXQJR WHUPLQH H IOHHWPDQDJHPHQW ,O
QROHJJLR D EUHYH WHUPLQH VL ULYROJH SULQFLSDOPHQWH D FOLHQWL SULYDWL LO
QROHJJLRDPHGLROXQJRWHUPLQHFRQFHUQHSHUORSLODJHVWLRQHGHOODIORWWD








YDOXWD]LRQH GHOOH YRFL LQ ELODQFLR QRQ SL WHQHQGR FRQWR GHOOD ³IXQ]LRQH HFRQRPLFD
GHOO¶HOHPHQWR GHOO¶DWWLYR R GHO SDVVLYR´ EHQVu GHOOD³VRVWDQ]D GHOO¶RSHUD]LRQH R GHO
FRQWUDWWR´ 
1RQRVWDQWHTXLQGLLOGHFUHWRGLDPDJJLRUHVSD]LRDOSULQFLSLRGLSUHYDOHQ]DGHOODVRVWDQ]D
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UDSSUHVHQWDQRXQDPRGDOLWjGLRXWVRXUFLQJSDU]LDOHGHOODIORWWDD]LHQGDOH
FKH VL UHDOL]]D DIILGDQGR D XQ VRJJHWWR HVWHUQR GL QRUPD XQD VRFLHWj GL
QROHJJLRDOXQJRWHUPLQHODJHVWLRQHGLXQDIORWWDGLDXWRYHLFROLGLSURSULHWj
GHOO¶D]LHQGD ,Q DPELWR QD]LRQDOH ROWUH LO  GHOOH VRFLHWj GHOOH DXWR D
QROHJJLR VRQR UDSSUHVHQWDWH GD $1,$6$ $VVRFLD]LRQH 1D]LRQDOH
,QGXVWULD GHOO¶$XWRQROHJJLR H 6HUYL]L $XWRPRELOLVWLFL FKH DQQXDOPHQWH
VWLODXQUDSSRUWRVXOO¶DQGDPHQWRGHOVHWWRUHGL ULIHULPHQWR'DOO¶LQGDJLQH
$1,$6$ HPHUJH FKH LO  VHJQD XQD ULSUHVD SHU LO PHUFDWR LWDOLDQR
UHJLVWUDQGRXQDFUHVFLWDFRPSOHVVLYDGHOULVSHWWRDOO
DQQRSUHFHGHQWH
/D WDEHOOD  ULSRUWD L SULQFLSDOL LQGLFDWRUL GLPHQVLRQDOL GHO VHWWRUH





Tabella 1: L’andamento del mercato dell’autonoleggio in Italia nel biennio 2013 e 
2014.  

Fonte: ANIASA, 2014 
,OVHWWRUHLWDOLDQRVLDSHULOVHJPHQWRGHOQROHJJLRDEUHYHWHUPLQHVLDSHU
TXHOOR D PHGLROXQJR WHUPLQH q FDUDWWHUL]]DWR GD XQ¶HOHYDWD
FRQFHQWUD]LRQH'DXQ¶DQDOLVLGHOODVWUXWWXUDGHOVHWWRUHWUDPLWHODOHWWXUDGHL
GDWLGHOOHVRFLHWjDVVRFLDWH$1,$6$HPHUJHFKHLOGHOOHTXRWHGL




 6L SUHFLVD FKH q GLVSRQLELOH VROR LO GDWR UHODWLYR DO QROHJJLR D PHGLROXQJR WHUPLQH /H
VRFLHWj LWDOLDQH DVVRFLDWH $1,$6$ VRQR LQ WRWDOH  GL FXL  RSHUDQR QHO VHWWRUH
3ULQFLSDOL LQGLFDWRUL VRFLR ±
HFRQRPLFL   9DU 
)DWWXUDWRPLOLRQLGLHXUREUHYH
H PHGLROXQJR WHUPLQH H IOHHW
PDQDJHPHQW 
   
)ORWWDFLUFRODQWHQUDXWR    
PHGLROXQJRWHUPLQH    
EUHYHWHUPLQH    
,PPDWULFROD]LRQLQU    
PHGLROXQJRWHUPLQH    
EUHYHWHUPLQH    












HXURSHR FRVu FRPHTXHOORQD]LRQDOHFRQWLQXD OD VXD ULSUHVDQHOELHQQLR
HUHJLVWUDQGRXQDQGDPHQWRSRVLWLYRFRQFUHVFLWHLQWHUPLQLGL
IDWWXUDWR SDUL D FLUFD LO  Ê LQWHUHVVDQWH QRWDUH FRPH VLD D OLYHOOR






OD VFHOWD GL FRPH FRQWDELOL]]DUH H FODVVLILFDUH LQ ELODQFLR JOL DXWRYHLFROL
FDUDWWHUL]]DQWL OD ORUR DWWLYLWj LQ SDUWLFRODUH TXDQGRTXHVWL VRQR DGLELWL DO
QROHJJLRDEUHYHWHUPLQHHQHOO¶DUFRGHLPHVLGHYRQRHVVHUHGLVPHVVL&L
VLSRQHLOSUREOHPDTXLQGLGLFDSLUHVHWDOLEHQLGHEEDQRULPDQHUHQHOODYRFH
LPPRELOL]]D]LRQL PDWHULDOL RSSXUH HVVHUH ULFODVVLILFDWL QHOOD YRFH
ULPDQHQ]H /D WHPDWLFD QRQ VL SUHVWD VROR D XQD TXHVWLRQH GL VFHOWD GL
FRQWDELOL]]D]LRQHPDDQFKHDXQSUREOHPDGLFRPHFHUWHVFHOWHLPSDWWDQR
VXL SURVSHWWL GL ELODQFLR PRGLILFDQGRQH O¶LQIRUPDWLYD WUDPLWH OD
SUHVHQWD]LRQH GL LQGLFL GL UHGGLWLYLWj %DVWL SHQVDUH D D VRFLHWj GL
DXWRQROHJJLRFKHLVFULYRQRWXWWRLOSDUFRDXWRGHVWLQDWHDOODYHQGLWDHQRQ
QHOODYRFHLPPRELOL]]D]LRQLHEVRFLHWjFKHLVFULYRQRSDUWHGHOSDUFRDXWR
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FRQWDELOL]]D]LRQHVRSUDHVSRVWHKDQQRLPSDWWLUHGGLWXDOLGLYHUVL$WLWRORGL
HVHPSLR VH VL FRQVLGHUD LO 52, 5HWXUQ 2Q ,QYHVWPHQW FDOFRODWR FRPH
UDSSRUWRWUDUHGGLWRRSHUDWLYRGHOODJHVWLRQHFDUDWWHULVWLFDHFDSLWDOHLQYHVWLWR
QHOFDVRD LOQXPHUDWRUHGHO52,VDUjFDOFRODWRFRPHGLFRQVXHWRULFDYL
PHQRFRVWLQHOFDVRE LQYHFH LOQXPHUDWRUHGHO52,GRYUj WHQHUFRQWR
DQFKHGHOODYRFH%GLFRQWRHFRQRPLFR±³YDULD]LRQHGHOOHULPDQHQ]HGL






, VRWWRSDUDJUDIL ULVSHWWLYDPHQWH   KDQQR O¶RELHWWLYR GL IDUH




6L ID ULIHULPHQWR D TXHVWR SURSRVLWR D WXWWH OH DVVRFLDWH $1,$6$ OD








JOL DXWRPH]]L ULHQWUDWL GDO QROHJJLR H GHVWLQDWL DOOD YHQGLWD WUD OH
ULPDQHQ]HGLPHUFL&RQULIHULPHQWRDTXHVW¶XOWLPDFDWHJRULDELVRJQD
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'DOOD WDEHOOD VL SXz QRWDUH FKH QHO FRQWHVWR GHL SULQFLSL FRQWDELOL
QD]LRQDOLSUHYDOHODSUDVVLGLLVFULYHUHLOSDUFRDXWRHGHYHQWXDOPHQWHTXHOOH
GHVWLQDWH DOOD YHQGLWD QHOOD YRFH ³LPPRELOL]]D]LRQL PDWHULDOL´ 3HU OH
VRFLHWj FKH DSSOLFDQR L SULQFLSL ,$6,)56 LQYHFH OH LQGLFD]LRQL VXOOD
ULOHYD]LRQHGHOOHDXWRGHVWLQDWHGDOODYHQGLWDRYYHURTXHOOHXVFLWHGDOFLFOR




























     









3HU GLULPHUH OD TXHVWLRQH GL TXDOH VLD LO WUDWWDPHQWR PLJOLRUH SHU JOL
DXWRYHLFROL GD SDUWH GHOOH VRFLHWj GL DXWRQROHJJLR DIILGDQGRVL DOOD SUDVVL
QD]LRQDOH q QHFHVVDULR LQ SULPR OXRJR ULIDUVL DOOH GHILQL]LRQL GL
LPPRELOL]]D]LRQHHGLEHQHLQULPDQHQ]DFRQWHQXWHQHLSULQFLSLFRQWDELOL
QD]LRQDOL HPDQDWL GDO &RQVLJOLR 1D]LRQDOH GHL 'RWWRUL H 5DJLRQLHUL
&RPPHUFLDOLVWL H ULYLVWL GDOO¶2UJDQLVPR ,WDOLDQR GL &RQWDELOLWj 2,&
6HFRQGRLOSULQFLSLRFRQWDELOHQ³/HLPPRELOL]]D]LRQLPDWHULDOL´SDU





GHL SULQFLSL FRQWDELOL QD]LRQDOL WUD FXL O¶2,&  &RPSRVL]LRQH H VFKHPL GHO ELODQFLR
G¶HVHUFL]LR O¶2,&5LPDQHQ]HH O¶2,&,PPRELOL]]D]LRQLPDWHULDOL OH ORURER]]H
VRQRFRQVXOWDELOLVXOVLWRZZZIRQGD]LRQHRLFHXULVSHWWLYDPHQWHDSDUWLUHGDOOXJOLR
SHULSULPLGXHHGDOPDJJLRSHULOWHU]RSULQFLSLRFRQWDELOH 
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SDUWH GHOO¶RUJDQL]]D]LRQH SHUPDQHQWH GHOOH VRFLHWj >«@ (VVH VRQR
QRUPDOPHQWH LPSLHJDWH FRPH VWUXPHQWL GL SURGX]LRQH GHO UHGGLWR GHOOD
JHVWLRQH FDUDWWHULVWLFD H QRQ VRQR TXLQGL GHVWLQDWH DOOD YHQGLWD Qp DOOD
WUDVIRUPD]LRQHSHUO¶RWWHQLPHQWRGHLSURGRWWLGHOODVRFLHWj´ 





GLUHWWDPHQWH RJJHWWR GL FRPSUDYHQGLWD Qp GL WUDVIRUPDUVL R
LQFRUSRUDUVL LQ EHQL RJJHWWR GL FRPSUDYHQGLWD EHQVu GL HVVHUH
³VWUXPHQWL´GLSURGX]LRQH 
6HFRQGRLOSULQFLSLRQD]LRQDOH2,&O¶LQFOXVLRQHGLXQEHQHQHOOD
FDWHJRULD GHOOH LPPRELOL]]D]LRQL QRQ GLSHQGH GDOOH FDUDWWHULVWLFKH
LQWULQVHFKH GHO EHQH VWHVVR TXDQWR SLXWWRVWR GDOOD VXD GHVWLQD]LRQH
QHOO¶DPELWRGHOO¶HFRQRPLDG¶LPSUHVD/HDWWLYLWjSRVVRQRHVVHUHFODVVLILFDWH
GLIIHUHQWHPHQWHLQUHOD]LRQHDOWHPSRXQEHQHFKHKDFRQWULEXLWRSHUDQQL








JLj FRQRVFLXWR QHOOD GRWWULQD FRQWDELOH LWDOLDQD $ WDOH SURSRVLWR VL ULSRUWDQR OH SDUROH GL






TXHOOR FURQRORJLFR GHO OXQJR SHULRGR H TXHOOR HFRQRPLFR GHOOD ³IHFRQGLWj ULSHWXWD´ 




 &RQ SDUWLFRODUH ULJXDUGR DO WHPD TXL WUDWWDWR YHUUHEEH GD FKLHGHUVL VH LO FRQFHWWR GL
GXUHYROH]]DQRQHVFOXGDDSULRULWXWWLTXHLYHLFROLFKHUDSSUHVHQWDQRSHUDOWURODPDJJLRUDQ]D
GHL YHLFROL D QROHJJLR SHU L TXDOL ODSHUPDQHQ]D SUHVVR OD VRFLHWj GL DXWRQROHJJLRQRQ VL
SUROXQJDROWUH LPHVLYDOXWDWH OHFDUDWWHULVWLFKHFRPSHWLWLYHGHOPHUFDWR/D ULVSRVWDDO
GXEELR HVSRVWR QRQ SXz FKH HVVHUH QHJDWLYD FRQVLGHUDWR TXDQWR JLj GHWWR DSURSRVLWR GHO
FRQFHWWR HFRQRPLFRGL ³IHFRQGLWj ULSHWXWD´/DGLVPLVVLRQH LQIDWWLKDQRUPDOPHQWH FRPH
FDXVDSULQFLSDOHO¶REVROHVFHQ]DHFRQRPLFDGRYXWDDOODFRPSHWL]LRQHIUDJOLRSHUDWRULHQRQLO
IDWWRFKHLOEHQHQRQVLDSLGXUHYROPHQWHXWLOL]]DELOH 
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2,&QSDULQIDWWLTXHVWHLQFOXGRQR³LEHQLGHVWLQDWLDOODYHQGLWDR
FKH FRQFRUURQR DOOD SURGX]LRQH QHOOD QRUPDOH DWWLYLWj GHOOD VRFLHWj´
5LHQWUDQRQHOODFDWHJRULDLEHQLLOFXLFRQWULEXWRDOO¶HFRQRPLDGHOO¶LPSUHVD
VLVRVWDQ]LDLQXQ¶XQLFDFHVVLRQHGLXWLOLWjDOO¶DWWRGHOODYHQGLWD,QUHOD]LRQH
DOOD WHPDWLFD GHO QROHJJLR q RSSRUWXQR FKLHGHUVL TXDOH VLD O¶DWWLYLWj






b) VRFLHWj FKH VYROJRQR FRPH DWWLYLWj SULQFLSDOH OD FRPSUDYHQGLWD GL





D 6RFLHWj FKH VYROJRQR FRPH DWWLYLWj SULQFLSDOH LO QROHJJLR GL
DXWRYHLFROLWLSR$ 
7UDVFRUVR XQ GHWHUPLQDWR SHULRGR GL WHPSR HVVH SURFHGRQR DOOD
VRVWLWX]LRQH WRWDOH R SDU]LDOH GHL YHLFROL JLj XWLOL]]DWL FRQ YHLFROL QXRYL
QRQFKpDOODYHQGLWDGHLSULPL1HOFDVRLQHVDPHJOLDXWRYHLFROLDFTXLVWDWL
VL SRVVRQR GHILQLUH ³VWUXPHQWDOL´ DL ILQL GHOOR VYROJLPHQWR GHOO¶DWWLYLWj





GHVWLQD]LRQHGRYHVVHFDPELDUH RYYHURJOLDXWRYHLFROL IRVVHUR VRWWUDWWL DO
QROHJJLRSHUHVVHUHGHVWLQDWLDOODFHVVLRQHDWHU]LVLUHQGHUHEEHQHFHVVDULD
DLVHQVLGHOSDUGHOSULQFLSLRFRQWDELOH2,&QXQDULFODVVLILFD]LRQH




 ,QQRWD LQWHJUDWLYDGHYRQRHVVHUH LQGLFDWH OH UDJLRQL GHOPXWDPHQWRGL GHVWLQD]LRQHGHL
FHVSLWL H GHO FRQVHJXHQWH WUDVIHULPHQWR GHOOH YRFL UHODWLYH DOOD FODVVH ³LPPRELOL]]D]LRQL
PDWHULDOL´DTXHOOHUHODWLYHDOODFODVVH³DWWLYRFLUFRODQWH´QHOULVSHWWRGHOORVFKHPDGHOO¶DUW
FFFRVuFRPHPRGLILFDWRGDO'OJV 
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UHDOL]]D]LRQHGHVXPLELOHGDOO¶DQGDPHQWRGLPHUFDWRSDUSULQFLSLR
FRQWDELOH2,&Q3ULPDGHOO¶HQWUDWDLQYLJRUHGHO'OJVOD
SOXVYDOHQ]D R PLQXVYDOHQ]D GHULYDQWH GDOOD FHVVLRQH VL VDUHEEH GRYXWD
UHJLVWUDUHWUDLSURYHQWLHJOLRQHULVWUDRUGLQDULPDFURFODVVH³(´GHOFRQWR
HFRQRPLFR H[ DUW  FF VROR VH L EHQL FHGXWL IRVVHUR ULHQWUDWL
QHOO¶DPELWR GL RSHUD]LRQL VWUDRUGLQDULH H FRPXQTXH FKH DYUHEEHUR DYXWR
XQDQRWHYROH ULOHYDQ]D ULVSHWWRDOOD WRWDOLWjGHLEHQL VWUXPHQWDOLXWLOL]]DWL
SULQFLSLR FRQWDELOH 2,& Q  ³&RPSRVL]LRQH H VFKHPL GHO ELODQFLR
G¶HVHUFL]LR´ ,Q UHDOWj LPPDJLQDUH FKH OD FHVVLRQH GL WDOL DXWRYHLFROL
DYHVVHFRVWLWXLWRXQ¶RSHUD]LRQHVWUDRUGLQDULDSHUO¶LPSUHVDVDUHEEHDSSDUVR
IXRUYLDQWH 6DUHEEH VWDWR LQYHFH SL FRUUHWWR FKH L SURYHQWLRQHUL LQ




DXWRYHLFROLWLSR % H FKH ULFRUURQR DO QROHJJLR HVFOXVLYDPHQWH FRPH
RSSRUWXQLWj GL WHPSRUDQHR XWLOL]]R GL DOFXQL YHLFROL FKH ULVXOWDQR QRQ
DQFRUDYHQGXWL 
7DOHHYHQWXDOLWjUHQGHSULRULWDULRFKLHGHUVLVHODTXRWDGLYHLFROLGHVWLQDWL
D HVVHUH FHGXWL D QROHJJLR GHEED HVVHUH FRQVLGHUDWD VWUXPHQWDOH TXLQGL





 ,OSDUDJUDIRFLWDWRQHO WHVWRFRUULVSRQGHDOSDUDJUDIRGHOQXRYR2,& LQER]]D
DJJLRUQDWR LQ VHJXLWR DOOD HPDQD]LRQH GHO 'OJV  H FRQVXOWDELOH VXO VLWR
ZZZIRQGD]LRQHRLFLW 
7UDLFRPSRQHQWLGDLPSXWDUHQHOODYRFH$GHOFRQWRHFRQRPLFRLOSULQFLSLRFRQWDELOH
2,& Q SDU  LQFOXGH DQFKH TXHOOH ³SOXVYDOHQ]H GD DOLHQD]LRQH GL EHQL VWUXPHQWDOL
LPSLHJDWLQHOODQRUPDOHDWWLYLWj SURGXWWLYDFRPPHUFLDOHRGL VHUYL]L´5LHQWUDQR LQTXHVWD
YRFHOHSOXVYDOHQ]HGHULYDQWLGDDOLHQD]LRQLUHODWLYHDOODILVLRORJLFDVRVWLWX]LRQHGHLFHVSLWL
SHU LO GHSHULPHQWR HFRQRPLFRWHFQLFR GD HVVL VXELWR QHOO¶HVHUFL]LR GHOOD QRUPDOH DWWLYLWj
SURGXWWLYD GHOO¶LPSUHVD H VH QRQ ULFRUURQR TXHVWH FRQGL]LRQL OD SOXVYDOHQ]D KD QDWXUD
VWUDRUGLQDULDGDULOHYDUHDOODYRFH(,OSDUDJUDIRVRSUDFLWDWRFRUULVSRQGHDOSDUDJUDIR
OHWWHUDE3OXVYDOHQ]HGLQDWXUDQRQILQDQ]LDULDGHOQXRYR2,&LQER]]DDJJLRUQDWR
LQ VHJXLWR DOOD HQWUDWD LQ YLJRUH GHO 'OJV  H FRQVXOWDELOH VXO VLWR
ZZZIRQGD]LRQHRLFLW/DER]]DGHOQXRYRSULQFLSLRPRGLILFDODSUHFHGHQWHYHUVLRQHDQFRUD
LQ YLJRUH VWDELOHQGR TXDQWR VHJXH ³ULHQWUDQR QHOOD YRFH OH SOXVYDOHQ]H GL QDWXUD QRQ
ILQDQ]LDULD TXDOL DG HVHPSLR TXHOOH GHULYDQWL GD DOLHQD]LRQL GHL FHVSLWL HVSURSUL R
QD]LRQDOL]]D]LRQL GL EHQL RSHUD]LRQL VRFLDOL VWUDRUGLQDULH RSHUD]LRQL GL ULFRQYHUVLRQH
SURGXWWLYD ULVWUXWWXUD]LRQH R ULGLPHQVLRQDPHQWR SURGXWWLYR DFTXLVL]LRQH GHOOH
LPPRELOL]]D]LRQLPDWHULDOLDWLWRORJUDWXLWR´ 
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ULPDQHQ]H1RQRVWDQWHQRQYLVLDQRGLVSRVL]LRQLVSHFLILFKHDOULJXDUGR
VHPEUDULOHYDQWHQRWDUHFKHO¶XWLOL]]RGHOOHPHUFLSHUILQDOLWjGLIIHUHQWLGDOOD
YHQGLWD QH PRGLILFD OD GHVWLQD]LRQH FRQ OD FRQVHJXHQ]D FKH DQFKH SHU
UDJLRQL GL UDSSUHVHQWD]LRQH YHULWLHUD H FRUUHWWD GHOOD VLWXD]LRQH
SDWULPRQLDOH OD ULFODVVLILFD]LRQH IUD OH LPPRELOL]]D]LRQL SXz ULYHODUVL OD
VROX]LRQHSLRSSRUWXQD6HODVRFLHWjGRYHVVHRSWDUHSHUODULFODVVLILFD]LRQH
GHL EHQL IUD OH LPPRELOL]]D]LRQL YDUUHEEHUR OH FRQVLGHUD]LRQL GL FXL DOOD
OHWWHUDDVXOWUDWWDPHQWRGHOOHLPPRELOL]]D]LRQLPDWHULDOL,ULFDYLGHULYDQWL




GDOOH VRFLHWj FKHGHFLGHVVHUR GL ODVFLDUH LVFULWWH OH DXWR QROHJJLDWH IUD OH
ULPDQHQ]H (VVH SHUDOWUR GRYUHEEHUR DOWUHVu SURYYHGHUH DOOD ILQH
GHOO¶HVHUFL]LR D YDOXWDUH WXWWH OH PHUFL FRPSUHVH TXHOOH QROHJJLDWH DO
PLQRUHIUDFRVWRHYDORUHGLUHDOL]]D]LRQHGHVXPLELOHGDOO¶DQGDPHQWRGHO







LQIDWWL UDSSUHVHQWD O¶DWWLYLWj FDUDWWHULVWLFD GHOOD WLSRORJLD GL LPSUHVD LQ
TXHVWDVHGHDQDOL]]DWD 
F 6RFLHWj FKH VYROJRQR HQWUDPEH OH DWWLYLWj QROHJJLR H









UDWHDOH QROHJJLR H OHDVLQJ RSHUDWLYR $VSHWWL ILVFDOL H FRQWDELOL LQ &RQWDELOLWj )LQDQ]D H
&RQWUROORYROIDVFSDJ 
 $ SUHVFLQGHUH GDOOD FROORFD]LRQH GHJOL DXWRYHLFROL GHVWLQDWL D HVVHUH QROHJJLDWL LQIDWWL
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RSSRUWXQD XQ¶XOWHULRUH VXGGLYLVLRQH GHOOD YRFH LQ TXHVWLRQH
FRQIRUPHPHQWH DO GLVSRVWR GHOO¶DUW WHU FF DO ILQH GL PHJOLR
UDSSUHVHQWDUH O¶DWWLYLWjD]LHQGDOHH LULVXOWDWLRWWHQXWL3HUTXDQWRQHVVXQD
GHOOHGXHDWWLYLWjFLWDWHSRVVDHVVHUHGHILQLWDSUHYDOHQWHULVSHWWRDOO¶DOWUDVL
VRWWROLQHD FRPH L GXH PHUFDWL GL ULIHULPHQWR VHSSXUH FROOHJDWL SRVVDQR
FDUDWWHUL]]DUVL LQ WHUPLQL GL GLQDPLFKH GLIIHUHQWL DO ILQH GL JDUDQWLUH




Tabella 3: Sintesi del trattamento contabile del parco auto nelle diverse ipotesi 
analizzate (a, b e c) – principi contabili nazionali 



















































OD GHVWLQD]LRQH TXLQGL DL ILQL GHOOD UDSSUHVHQWD]LRQH FKLDUD YHULWLHUD H FRUUHWWD GHOOD
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 ,O FRQWULEXWR GHL SULQFLSL FRQWDELOL LQWHUQD]LRQDOL
,$6,)56 
6XOWHPDGHOWUDWWDPHQWRFRQWDELOHGHOOHDXWRGHVWLQDWHDOODYHQGLWDQHOOH
VRFLHWjGLDXWRQROHJJLRq VWDWRHVDPLQDWRDQFKH LO FRQWHQXWRGHLSULQFLSL
FRQWDELOL LQWHUQD]LRQDOL ,$6,)56  ,QIDWWL WUD OH VRFLHWj DVVRFLDWH DG





GRFXPHQWR ,$6  D SDUWLUH GDO  JHQQDLR  1RQRVWDQWH OH QRYLWj
LQWURGRWWH GDO 'OJV  QRQ HVLVWH SHU FRQWUR XQ SULQFLSLR
LQWHUDPHQWHGHGLFDWRDOOHDVLQJLQDPELWRQD]LRQDOH,QSDUWLFRODUHDLILQL
GHO SUHVHQWH ODYRUR VRQR LQWHUHVVDQWL OH GLVSRVL]LRQL UHODWLYH DO OHDVLQJ
RSHUDWLYR LQWHVR LQ YLD UHVLGXDOH FRPH OHDVLQJ QRQ ILQDQ]LDULR 3L





PRGDOLWj GL FRQWDELOL]]D]LRQH WUD OHDVLQJ RSHUDWLYR H ILQDQ]LDULR &RQ








FKHSHU LO ORFDWDULRYL VLDXQXQLFRPRGHOORGL FRQWDELOL]]D]LRQH LPSRQHQGRSHUTXDOVLDVL























VRWWROLQHDUH O¶LPSRUWDQ]D GHO IDWWR FKH OD SHUGLWD GL EHQHILFL GRYXWD
DOO¶XWLOL]]R GHO EHQH ORFDWR H L SURYHQWL FKH OD VRFLHWj GL DXWRQROHJJLR
FRQVHJXHGDOODSURSULDDWWLYLWjGHEEDQRLQFLGHUHVXOULVXOWDWRGLSHULRGRLQ
PLVXUDSURSRU]LRQDOH6HVLLSRWL]]DFKHLOEHQHLQOHDVLQJVLDLVFULWWRIUDOH
LPPRELOL]]D]LRQL H DPPRUWL]]DWR VHFRQGR XQ PHWRGR D TXRWH FRVWDQWL
DQFKH L SURYHQWL GHULYDQWL GDO QROHJJLR VWHVVR GRYUDQQR HVVHUH ULOHYDWL H
ULSDUWLWLSHUTXRWHFRVWDQWL6XOO¶LVFUL]LRQHHFODVVLILFD]LRQHLQELODQFLRGHJOL
DXWRYHLFROL LO SULQFLSLR LQ SDUROD QRQ IRUQLVFH LQGLFD]LRQL GHWWDJOLDWH
GLYHQWD GXQTXH LQGLVSHQVDELOH ULFKLDPDUH OD GHILQL]LRQH FRQWHQXWD QHO
GRFXPHQWR,$63URSHUW\SODQWDQGHTXLSPHQWUHODWLYDPHQWHDLEHQL
PDWHULDOL D XWLOL]]R GXUHYROH QRQFKp ± SHU FRHUHQ]D H SDUDOOHODPHQWH D
TXDQWR HVSRVWR SHU L SULQFLSL LWDOLDQL ± TXHOOD FRQWHQXWD QHOOR ,$6 
,QYHQWRULHV FRQFHUQHQWH OH PHUFL ,O GRFXPHQWR ,$6  GHILQLVFH JOL
LPPRELOL JOL LPSLDQWL H L PDFFKLQDUL LPPRELOL]]D]LRQL PDWHULDOL FRPH




SRVVHGXWL SHU OD YHQGLWD QHO QRUPDOH VYROJLPHQWR GHOO¶DWWLYLWj´ RYYHUR
³>«@LPSLHJDWLQHLSURFHVVLSURGXWWLYLSHUODYHQGLWD´RYYHUR³>«@VRWWR
IRUPD GL PDWHULDOL R IRUQLWXUH GL EHQL GD LPSLHJDUVL QHO SURFHVVR GL
SURGX]LRQHRQHOODSUHVWD]LRQHGLVHUYL]L´,$6SDU 
/HGHILQL]LRQLFRQWHQXWHQHLSULQFLSLFRQWDELOLLQWHUQD]LRQDOLHQD]LRQDOL
SHUWDQWR FRLQFLGRQR QHOOD VRVWDQ]D 6L UHSXWD FRQVHJXHQWHPHQWH
UDJLRQHYROH ULSURSRUUH OH FRQVLGHUD]LRQL HVSRVWH QHO SDUDJUDIR  D
SURSRVLWRGHOODGLVWLQ]LRQHIUDQROHJJLDWRULLQYLDSULQFLSDOHHQROHJJLDWRUL
LQYLDDFFHVVRULD&IU,SRWHVLDEHFGHOODWDEHOOD&KLDULWRLOSUREOHPD
GHOO¶LVFUL]LRQH GHOOH DWWLYLWj UHVWD GD FDSLUH LQ TXDOL YRFL GHO FRQWR
HFRQRPLFRGHEEDQRHVVHUHFODVVLILFDWL LSURYHQWLGHULYDQWLGDOQROHJJLRH

 &IU ,$6  SDU  3HU XQ DSSURIRQGLPHQWR VXOOD FODVVLILFD]LRQH GHOOH DWWLYLWj GHOOH
SDVVLYLWjHGHLSURYHQWLHGRQHULQHOELODQFLR,$6VLYHGDOR,$63UHVHQWDWLRQRI)LQDQFLDO
6WDWHPHQWV 
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GDOODYHQGLWDGHOOHDXWRRJJHWWRGLVWXGLR,OGRFXPHQWR,$63UHVHQWDWLRQ
RI )LQDQFLDO 6WDWHPHQWV IRUQLVFH VROR XQR VFKHPD PLQLPDOH GL FRQWR
HFRQRPLFRFRQVHQWHQGRHDYROWHLPSRQHQGRDOUHGDWWRUHGLLQVHULUHYRFL
DGGL]LRQDOL LQWHVWD]LRQL H ULVXOWDWL SDU]LDOL TXDORUD VL WUDWWL GL HOHPHQWL
VLJQLILFDWLYLDLILQLGHOODFRPSUHQVLRQHGHOULVXOWDWRHFRQRPLFR,$6SDU
 Ê SHUWDQWR SRVVLELOH DIIHUPDUH FKH L SURYHQWL GHULYDQWL GDOO¶DWWLYLWj
SULQFLSDOH VRQR GD FODVVLILFDUH FRPH ULFDYL SULPD YRFH GHO FRQWR
HFRQRPLFR L SURYHQWL FKH VFDWXULVFRQR GDOO¶DWWLYLWj DFFHVVRULD LQYHFH
QHOODYRFHUHVLGXDOH³$OWUL3URYHQWL´ 
'D XOWLPR VRVWDQ]LDOPHQWH DQDORJKH D TXHOOH GHL SULQFLSL FRQWDELOL
QD]LRQDOL VRQR OH GLVSRVL]LRQL GHOO¶,)56  1RQFXUUHQW $VVHWV +HOG IRU
6DOH DQG 'LVFRQWLQXHG 2SHUDWLRQV UHODWLYDPHQWH DOOD QHFHVVLWj GL
ULFODVVLILFD]LRQHGLTXHOOHLPPRELOL]]D]LRQLFKHGRYHVVHURLQVHJXLWRDOOD
FHVVD]LRQH GHOO¶DWWLYLWj GL QROHJJLR HVVHUH GHVWLQDWH DOOD YHQGLWD ,O
SULQFLSLR LQ TXHVWLRQH DIIHUPD LQIDWWL ³XQ¶HQWLWj GHYH FODVVLILFDUH
XQ¶DWWLYLWjQRQFRUUHQWH>«@FRPHSRVVHGXWDSHUODYHQGLWDVHLOVXRYDORUH





XQ DQQR GDOOD GDWD GHOOD FODVVLILFD]LRQH >«@ H OH D]LRQL ULFKLHVWH SHU
FRPSOHWDUHLOSURJUDPPDGLYHQGLWDGRYUHEEHURGLPRVWUDUHO¶LPSUREDELOLWj
FKHLOSURJUDPPDSRVVDHVVHUHVLJQLILFDWLYDPHQWHPRGLILFDWRRDQQXOODWR´










 1HOOH QRWHV WR WKH DFFRXQWV FRUULVSRQGHQWL DOOH QRWH LQWHJUDWLYH LWDOLDQH VRQR ULFKLHVWL




SHU ODYHQGLWDSXUFKp LO ULWDUGRVLDGRYXWRDHYHQWLRFLUFRVWDQ]HFKHHVXOLQRGDOFRQWUROOR
GHOO¶HQWLWjHYLVLDQRVXIILFLHQWLHYLGHQ]HFKHO¶HQWLWjUHVWLLPSHJQDWDDGDWWXDUHLOSURJUDPPD
GLGLVPLVVLRQH 
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Tabella 4: Sintesi del trattamento contabile del parco auto nelle diverse ipotesi 
analizzate (a, b e c, come da par. 3.1.1) – IAS/IFRS.  




WUDWWDPHQWR SL DGHJXDWR LQ WHUPLQL FRQWDELOL H FRQVHJXHQWHPHQWH GL
LPSDWWR VXL SURVSHWWL H VXL ULVXOWDWL GL ELODQFLR GHJOL DXWRYHLFROL GD SDUWH
GHOOHVRFLHWjGLDXWRQROHJJLR'DOO¶DQDOLVLFRPSDUDWDGHLSULQFLSLFRQWDELOL
QD]LRQDOL H ,$6,)56 H GL XQ QXPHUR GL ELODQFL GL VRFLHWj RSHUDQWL QHO

4XHOODSURSRVWDSHULEHQLPHUFHGHVWLQDWLDQROHJJLRqODFROORFD]LRQHULWHQXWDSUHYDOHQWH
VXOOD EDVH GHL SULQFLSL LQWHUQD]LRQDOL H GHOOH IRQWL D QRVWUD GLVSRVL]LRQH 1RQ SXz SHUz
HVFOXGHUVL LQ DVVROXWR FKH VXOOD EDVH GL XQD GLYHUVD LQWHUSUHWD]LRQH GHOOR ,$6  DOFXQL
RSHUDWRULSRVVDQRGHFLGHUHGLPDQWHQHUHLEHQLPHUFHIUDOHULPDQHQ]HDQFKHVHQROHJJLDWL 
,SURYHQWLGHULYDQWLGDOODFHVVLRQHGLEHQLSUHFHGHQWHPHQWHQROHJJLDWLHTXLQGLULFODVVLILFDWL
IUD OH LPPRELOL]]D]LRQL GRYUDQQR HVVHUH WUDWWDWL FRPH SURYHQWL GD DWWLYLWj LPPRELOL]]DWH
GHVWLQDWHDOODYHQGLWDFRQVHSDUDWDLQGLFD]LRQHQHOFRQWRHFRQRPLFR




























































ELODQFL GHOOH VRFLHWj DQDOL]]DWH q FRQGLYLVD OD SUDVVL GL LVFULYHUH L EHQL




3HU TXDQWR FRQFHUQH OH GLIIHUHQ]H ULVFRQWUDWH LQYHFH SDUWLFRODUPHQWH
GHOLFDWD q OD TXHVWLRQH GL FRPH FODVVLILFDUH L YHLFROL LQ GLVFXVVLRQH QHO
PRPHQWRLQFXLVLGHFLGDGLHVWURPHWWHUOLGDOQROHJJLRHFRQVHJXHQWHPHQWH
GLGHVWLQDUOLDOODYHQGLWDÊHYLGHQWHGDLGDWLUDFFROWLFRPHDOFXQHVRFLHWjGL
DXWRQROHJJLR PDQWHQJDQR IUD OH LPPRELOL]]D]LRQL L EHQL GHVWLQDWL DOOD
YHQGLWDDOWUHSHUFRQWUR OL ULFODVVLILFDQR WUD OH ULPDQHQ]H'LYHUVH VRQR




FRQFUHWH FRQ FXL OH VRFLHWj GL DXWRQROHJJLR RSHUDQR VXO PHUFDWR /D
FODVVLILFD]LRQHLQELODQFLRGHOOHDXWRQROHJJLDWHHRQROHJJLDWHSHUHVVHUH
SRL YHQGXWH QRQ q DIIURQWDWR VSHFLILFDPHQWH GD QHVVXQ FRQWULEXWR
/¶HYLGHQ]DDQDOL]]DWDFRQIHUPDFKHQRQHVLVWHXQDVROX]LRQHXQLYRFDHFKH
OD FODVVLILFD]LRQH GHOOH DXWR GLSHQGH GDOOD SUHYDOHQ]D GHOO¶DWWLYLWj VYROWD




LPSDWWR VXL SURVSHWWL GL VLQWHVL /D UDSSUHVHQWD]LRQH GHL IDWWL D]LHQGDOL
LQIDWWL FRQVLVWH XQLFDPHQWH LQ XQD VRILVWLFDWD UDSSUHVHQWD]LRQH GHOOD
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$SSHQGLFH 
Associate a Leaseurope con riferimento al settore delle auto a noleggio.  






,WDO\ $VVRFLD]LRQH 1D]LRQDOH ,QGXVWULD GHOO




3RUWXJDO $5$&  $VVRF GRV ,QGXVWULDLV GH $OXJXHU GH $XWRPyYHLV VHP&RQGXWRU 
5RPDQLD /HDVLQJDQG1RQ%DQNLQJ)LQDQFLDO6HUYLFHV$VVRFLDWLRQ  
6SDLQ )(1(9$/  
7XUNH\ $XWR/HDVLQJDQG5HQWDO&RPSDQLHV$VVRFLDWLRQ7RNNGHU 
8QLWHG




$,52/', * %581(77, * &2'$ 9 (FRQRPLD $]LHQGDOH ,O 0XOLQR
%RORJQD 
$,52/', * %581(77, * &2'$ 9 &RUVR GL (FRQRPLD $]LHQGDOH ,O
0XOLQR%RORJQD 
 
$$99 %LODQFLR FRQVROLGDWR 0HPHQWR 3UDWLFR ,SVRD ) /HIHEYUH
0LODQR 
$$99 &RQWDELOH  0HPHQWR 3UDWLFR ,SVRD ) /HIHEYUH 0LODQR
 





%58**(5 * /¶DQDOLVL GHOOD GLQDPLFD ILQDQ]LDULD GHOO¶LPSUHVD *LXIIUq
0LODQR 
%581(77, * &2'$ 9 )$92772 ) $QDOLVL SUHYLVLRQL VLPXOD]LRQL
HFRQRPLFRILQDQ]LDULHG¶LPSUHVD(WDV0LODQR 








'(==$1, ) %,$1&21( 33 %8662 ' D FXUD GL ,$6,)56 ±
PDQXDOH,,HGL]LRQH,362$:ROWHUV.OXZHU 
'(9(&&+, &/D PHWRGRORJLD GL OHWWXUD GHO ELODQFLR GL HVHUFL]LR LQ
3529$62/, $ '(9(&&+, & D FXUD GL /D OHWWXUD GHO ELODQFLR GL
HVHUFL]LR0HWRGRORJLDHDSSOLFD]LRQL8QLFRSOL0LODQR 


















3529$62/,$ ,O ELODQFLRGL HVHUFL]LRGHVWLQDWR DSXEEOLFD]LRQH*LXIIUq
0LODQR 















7KH SURFHVV RI DFFRXQWLQJ KDUPRQL]DWLRQ LQYROYHV FRPSOH[ DQG ORQJ
WHUPSURMHFWV'XULQJWKHODVWIHZGHFDGHVUHJXODWRUVDFFRXQWLQJERGLHVDQG
H[SHUWVGHEDWHGDERXW LWVDSSURSULDWHQHVV DQG IHDVLELOLW\ LQ UHODWLRQ WR WKH
LQWHUHVWHGVRFLDOHFRQRPLFDQGOHJLVODWLYHHQYLURQPHQWV 
,WLVFOHDUWKDWWKHVHSURFHVVHVPXVWEHDQDO\]HGLQWKHFRQWH[WVLQZKLFK
WKH\ DULVH DQG GHYHORS LQ RUGHU WR H[SUHVV DQ RSLQLRQ FRQFHUQLQJ WKHLU
FDSDFLW\WRSURGXFHEHQHILWVDQGUHDOL]HWKHLQWHQGHGSXUSRVHV 
$ VSHFLILF PHWKRGRORJ\ RI KDUPRQL]DWLRQ LV UHSUHVHQWHG E\
VWDQGDUGL]DWLRQ :KLOH KDUPRQL]DWLRQ DLPV WR FORVH GLIIHUHQW PRGHOV
SHUPLWWLQJGLIIHUHQWUHTXLUHPHQWVLQLQGLYLGXDOFRXQWULHVSURYLGHGWKDWWKHUH
LVQRORJLFDOFRQIOLFWVWDQGDUGL]DWLRQUHTXLUHVWKHDGRSWLRQRILGHQWLFDOUXOHV
&DĖLEDQR DQG 0RUD  3R]]ROL  :LWK VSHFLILF UHJDUG WR




RI DFFRXQWLQJ UHJXODWLRQ 7KH OLWHUDWXUH GLVWLQJXLVKHV WZR W\SHV RI
KDUPRQL]DWLRQ LH GH IDFWR RU PDWHULDO KDUPRQL]DWLRQ DQG GH MXUH RU
IRUPDOKDUPRQL]DWLRQ7KHIRUPHUUHIHUVWRWKHJUHDWHUFRQIRUPLW\EHWZHHQ
WKH ILQDQFLDO UHSRUWV GUDZQ XS E\ FRPSDQLHV LQ SUDFWLFH WKH ODWWHU WR WKH
KDUPRQL]DWLRQRIUHJXODWLRQV,QWKLVFRQWH[WWKHGHMXUHKDUPRQL]DWLRQFDQ
SUHFHGHDQGOHDGWRWKHGHIDFWRKDUPRQL]DWLRQ+RZHYHULWFRXOGDOVREH
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DQG WKHPHDVXUHPHQWKDUPRQL]DWLRQ7KHIRUPHUUHIHUVWRWKHLQIRUPDWLRQ
UHOHDVHGDQGWKHODWWHUWRWKHDFFRXQWLQJPHWKRGXVHG 
6WDUWHG RQ IURP WKH µV WKH (XURSHDQ 8QLRQ (8 KDV EHJXQ D SDWK
WRZDUG WKH GHWHUPLQDWLRQRI DFFRXQWLQJ UHTXLUHPHQWV WKDW FRXOG UHSUHVHQW
FRPSDUDEOHILQDQFLDOGDWDDFURVVWKH(XURSHDQHFRQRPLFDUHDDOORZLQJWKH
KDUPRQL]DWLRQ RI ILQDQFLDO UHSRUWV GUDZQ XS E\ FRPSDQLHV WR RSHUDWH LQ
GLIIHUHQWFRXQWULHV7KLVHIIRUWKDVSURGXFHGWKHSXEOLFDWLRQRIWKH,9WKDQG










DFFRXQWLQJ GLUHFWLYHV ZLOO SURGXFH D KLJKHU KDUPRQL]DWLRQ DPRQJ ILYH
FRXQWULHV)UDQFH*HUPDQ\,WDO\6SDLQ8.ZKLFKDUHVLJQLILFDQWIRUWKHLU
HFRQRPLHVDQGWUDGLWLRQV 
,QGRLQJVR WKH OD\RXWRI WKLVSDSHU LVDVIROORZV WKHVHFRQG6HFWLRQ
UHYLHZVWKHOLWHUDWXUHZKLOHWKHVXEVHTXHQWIRFXVHVRQWKHLQGH[HVSURSRVHG
WRPHDVXUHWKHDFFRXQWLQJKDUPRQL]DWLRQ6HFWLRQIRXUGHVFULEHVWKHPHWKRG
DSSOLHG DQDO\]LQJ WKH UHDVRQV ZKLFK OHDG WR WKH RSWHG VROXWLRQV WKH








HW DO  5DKPDQ HW DO  0DQ\ FRXQWULHV PD\ EHQHILW IURP
KDUPRQL]DWLRQDV LW LPSURYHVDFFHVV WR WKH LQWHUQDWLRQDO ILQDQFLDOPDUNHWV
DQG LPSURYH WKHFRQILGHQFH DQGNQRZOHGJHRI LQYHVWRUVZKLFKPD\HYHQ
WULJJHUDQLQFUHDVHLQIXWXUHLQYHVWPHQWV$FFRUGLQJWR$OH[DQGHUDQG1REHV
 WKH UHOHYDQFHRI LQWHUQDWLRQDO DFFRXQWLQJKDUPRQL]DWLRQ LVZLGHO\
DFFHSWHGIRUVHYHUDOUHDVRQVVXFKDVWKHUDSLGGHYHORSPHQWRILQWHUQDWLRQDO
FDSLWDO PDUNHWV ZKLFK KDYH SOD\HG D UHOHYDQW UROH DV HFRQRPLF UHVRXUFH
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GLVWULEXWRUDVZHOODVWKHLQFUHDVLQJIUHTXHQWFURVVOLVWLQJRIPXOWLQDWLRQDOV
JHQHUDWHDQXUJHQWQHHGIRUDVLQJOHXQLYHUVDOVHWRIDFFRXQWLQJVWDQGDUGV 
$FFRUGLQJ WR 5RXVVH\  WKH QHHG IRU RQH VHW RI LQWHUQDWLRQDO









WR HOLPLQDWH DOO XQQHFHVVDU\ GLIIHUHQFHV 1DLU DQG )UDQN  0DQ\
VFKRODUVSRLQWHGRXWWKDWJOREDOL]DWLRQKDVEHHQRQHRIWKHPDLQGULYHUVRI
PRYLQJ WRZDUGV KDUPRQL]DWLRQ E\ HOLPLQDWLQJ GLIIHUHQFHV *DUULGRHW DO




WKH(XURSHDQ8QLRQ DQG WKH FRQYHUJHQFHEHWZHHQ ,)56DQG86*$$3
KDYHKDGDPDMRULPSDFWRQWKLV1REHVLQYHVWLJDWHGZKHWKHUWKHVH
LQWHUQDWLRQDOGLIIHUHQFHVDUHOLNHO\WRFRQWLQXHWRH[LVWIRUVXFKFRQVROLGDWHG




PD\ KDYH LQFUHDVHG WKH FRPSDUDELOLW\ DPRQJ (8FRXQWULHV DFFRXQWLQJ
SROLFLHVPDQ\ODUJHGLIIHUHQFHVUHPDLQ 
7KHQHZ(8DFFRXQWLQJGLUHFWLYHDWWHPSWHG WRKDUPRQL]H WKH
DFFRXQWLQJ SULQFLSOHV DPRQJ WKH (80V ,Q  $OH[DQGHU SURYLGHG D
QXPEHURILPSOLFDWLRQVUHODWHGWRWKHDGRSWLRQRIWKH$UWLFOHRIWKHDERYH
PHQWLRQHG GLUHFWLYH DUJXLQJ WKDW WKH WH[W LV VR VXIILFLHQWO\ LQFRPSHWHQW
DPELYDOHQW DQG LQWHUQDOO\ LQFRQVLVWHQW WKDW LW FDQ EH FRQVLGHUHG DQ DQWL
KDUPRQL]DWLRQGLUHFWLYH 
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7KHOLWHUDWXUHVWXGLHGWKHVHSKHQRPHQDIRUPDQ\\HDUVWU\LQJWRHVWDEOLVK
SUHGHWHUPLQHGFULWHULDDEOHWRPHDVXUHDQGUHSUHVHQWWKHOHYHORIDFFRXQWLQJ
KDUPRQL]DWLRQ $OL  DQG %DNHU DQG %DUEX D DQG E
$OWKRXJK WKHUH DUH VRPH VFKRODUV LQYHVWLJDWLQJ WKHGH MXUHKDUPRQL]DWLRQ
*DUULGRHWDO*DUURGDQG6LHULQJKDXV3DUNHU5DKPDQ
HW DO  7D\ DQG 3DUNHU  7UDEHOVL  WKH PDMRULW\ RI SDVW
HPSLULFDOVWXGLHVDQDO\]HGWKHGHIDFWRKDUPRQL]DWLRQ$LVELWW$UFKHU
HWDO&DĖLEDQRDQG0RUD&KHQHWDO(PHQ\RQXDQG
*UD\  +HUUPDQQ DQG 7KRPDV  0XUSK\  9DQ GHU 7DV
DDQGE7KLVUHVHDUFKPDLQO\XVHGLQGLFHVWRPHDVXUHWKH




KDUPRQL]DWLRQ 0HDVXUHPHQW KDUPRQL]DWLRQ LV FRQFHUQHG ZLWK WKH FKRLFH







³UHJXODWLRQ´ FDQ EH GHILQHG DV ³WKH LPSRVLWLRQ RI FRQVWUDLQWV XSRQ WKH
SUHSDUDWLRQ FRQWHQW DQG IRUP RI H[WHUQDO UHSRUWV E\ ERGLHV RWKHU WKDQ
SUHSDUHUVRIWKHUHSRUWRUWKHRUJDQL]DWLRQVDQGWKHLQGLYLGXDOIRUZKLFKWKH
UHSRUWVDUHSUHSDUHG´7D\ORUDQG7XUOH\S'HQQLV 





DFWV DQG LW DGGUHVVHV RQO\ ZKHQ VWULFWO\ QHFHVVDU\ WKH EHKDYLRU RI WKH
DFFRXQWLQJVWDQGDUGVHWWHUV7KLVVWDWHPHQWLVQRWDSSURSULDWHLIUHIHUUHGWR
WKH8.VFHQDULR7KLVLVGXHWRWKHIDFWWKDWWKH%ULWLVKMXULVGLFWLRQXQOLNH
WKH RWKHU DGGUHVVHG FRXQWULHV LV EDVHG XSRQ D FRPPRQ ODZ UHJLPH
GHOHJDWLQJWRWKHWHFKQLFDOSURYLVLRQVLQWKLVFDVHWKHDFFRXQWLQJVWDQGDUGV
WKHGXW\WRUHJXODWHWKHFRPPRQEDVLVRIWKHODZ 
6WDWLVWLFDO PHWKRGV KDYH EHHQ GHYHORSHG WR PHDVXUH WKH GHJUHH RI
DFFRXQWLQJKDUPRQL]DWLRQ1DLUDQG)UDQNFODLPWREHPHDVXULQJGH
MXUHKDUPRQL]DWLRQERWKGLVFORVXUHDQGPHDVXUHPHQW ,Q WKLVFRQWH[W WKH




DFFRXQWLQJPHDVXUHRUGLVFORVXUH LVVXH7KH FDWHJRULHV DUH WKH IROORZLQJ
UHTXLUHGLHWKHDSSOLFDWLRQRIWKLVDFFRXQWLQJPHWKRGRUWKHGLVFORVXUHRI
WKLV SDUWLFXODU LQIRUPDWLRQ UHVSHFWLYHO\ LV UHTXLUHG LQ WKLV FRXQWU\
SUHGRPLQDQWSUDFWLFHPLQRULW\SUDFWLFHQRDSSOLFDWLRQQRWSHUPLWWHG7KH
DERYH FDWHJRULHV PL[ ERWK UHJXODWLRQ UHTXLUHG DQG QRW UHTXLUHG DQG
SUDFWLFHVSUHGRPLQDQWSUDFWLFHPLQRULW\SUDFWLFHDQGQRDSSOLFDWLRQZKLFK
LPSOLHV WKDW QHLWKHU GH MXUH QRU GH IDFWR KDUPRQL]DWLRQ DUH PHDVXUHG





FRPSDUDEOH ZLWK UHVSHFW WR DQ LWHP LH FRQVLGHULQJ WKH DFTXLVLWLRQ RI D
IL[HGDVVHWLWLVSUHVXPHGWKDWWZRILQDQFLDOUHSRUWVDUHHLWKHUFRPSDUDEOHRU
QRW FRPSDUDEOH ZLWK UHVSHFW WR RQH LWHP )RU WKLV UHDVRQ WKHUH LV QR
JUDGDWLRQLQFRPSDUDELOLW\ZKHQRQO\RQHLWHPLVFRQVLGHUHG 
&RPSDUDELOLW\ PD\ EH FRQVLGHUHG DV DQ LQFUHDVH LQ WKH GHJUHH RI



















IRUPHU LV FRPSXWHG DV WKH VTXDUH RI UHODWLYH IUHTXHQFLHV RI HDFK RI WKH
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DOWHUQDWLYHPHDVXUHPHQWPHWKRGVIRUDSDUWLFXODUVRUWRIWUDQVDFWLRQRUHYHQW




WKH FRPSDUDELOLW\ DPRQJ GLIIHUHQW ILQDQFLDO UHSRUWV ZLWKLQ D FRXQWU\
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7KH&LQGH[LVFDOFXODWHGE\FRPSDULQJWKHQXPEHURIFRPSDWLEOH
SDLUVRIFRPSDQLHVZLWKWKHWRWDOQXPEHURIFRPSDQ\SDLUV$FFRUGLQJ

























WKDW LW LV DEOH WR WDNH LQWR DFFRXQW WKH HIIHFWV RI PXOWLSOH UHSRUWLQJ DQG
UHFRQFLOLDWLRQLQIRUPDWLRQLQWKHQRWHVRQWKHDFFRXQWV2WKHUDGYDQWDJHVDUH
WKDW & LQGH[ LV DEOH WR LQFOXGH WKH HIIHFW RQ WKH GHJUHH RI GH IDFWR
PHDVXUHPHQWKDUPRQ\RIPXOWLSOHUHSRUWLQJDQGWKHGLVFORVXUHRIDGGLWLRQDO
LQIRUPDWLRQLQWKHQRWHVRQWKHDFFRXQWVLQRUGHUWRUHFRQFLOHWKHILQDQFLDO
UHSRUW LQWR D UHSRUW EDVHGRQ DQ DOWHUQDWLYH PHDVXUHPHQW PHWKRG 2Q WKH
FRQWUDU\ WKHPDLQ OLPLWRI WKH&LQGH[ LV WKDW LWVYDOXH LVDIIHFWHGE\ WKH































OHDG WR D PRUH KDUPRQL]HG DFFRXQWLQJ VFHQDULR 6SHFLILFDOO\ WKLV SDSHU
IRFXVHV RQ WKH GH MXUH KDUPRQL]DWLRQ LQYHVWLJDWLQJ WKH FRQWHQW RI WKH
GLVFORVXUHDVZHOODVWKHPHDVXUHPHQWUHTXLUHPHQWV 
,QRUGHUWRGRWKDWWKHUHVHDUFKFRPSDUHVWKHUHTXLUHPHQWVDSSOLHGEHIRUH
DQG DIWHU WKH HQDFWPHQW RI WKH QHZ DFFRXQWLQJ GLUHFWLYH LQ ILYH (06V
)UDQFH*HUPDQ\,WDO\6SDLQDQGWKH8QLWHG.LQJGRP8.7KHSXUSRVH
LV WR XQGHUVWDQG LI WKH GH MXUH KDUPRQL]DWLRQ LV LPSURYHG DIWHU WKH
LPSOHPHQWDWLRQRIGLUHFWLYH(8 
7KH H[DPLQHG (06V DUH VLJQLILFDQW FDVHV DV WKH\ UHSUHVHQW WKH PRVW
UHOHYDQWHFRQRPLHVLQWKH(XURSHDQDUHD 
6SHFLILFDOO\WKHLQYROYHGFRXQWULHVLGHQWLI\WKHPRVWLPSRUWDQWFRXQWULHV
LQ WHUPV RI (XURSHDQ *URVV 'RPHVWLF 3URGXFW *'3 0RUHRYHU WKH





WKH DQDO\]HG (06 LQ WKH SURFHVV RI HQDFWPHQW RI WKH TXRWHG DFFRXQWLQJ
GLUHFWLYH 
,Q WKLV FRQWH[W WKH (XURSHDQ FRXQWULHV WUDGLWLRQDOO\ PDLQWDLQ WKHLU
SHFXOLDULWLHV LQ WKH WUDQVSRVLWLRQ RI WKH (XURSHDQ DFWV LQ WKHLU ORFDO
MXULVGLFWLRQV WDNLQJ GLIIHUHQW OHJDO DQG WHFKQLFDO DSSURDFKHV SUHVHQWLQJ






GLUHFW LPSDFW RI WKH DFFRXQWLQJ SURIHVVLRQ LQ WKH UHJXODWLRQ DQG
LPSOHPHQWDWLRQRIWKHOHJDOUHTXLUHPHQWV 
7KH ILYH LQYHVWLJDWHG (06V LPSOHPHQWHG WKH DFFRXQWLQJ GLUHFWLYH LQ
 7DEOH $ KWWSZZZVLGUHDLWKDUPRQL]DWLRQHXURSHDQDFFRXQWLQJ
PRGHOV VKRZV D FRPSDUDWLYH DQDO\VLV WKDW ZH PDGH IRU DVVHVVLQJ WKH
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SURFHVV RI KDUPRQL]DWLRQ GHULYLQJ IURP WKH GLUHFWLYH (8
FRQVLGHULQJWKHSUHYLRXVDQGDFWXDOVLWXDWLRQV 
7KH GDWD DQDO\VLV LPSOLHV D VFRUH V\VWHP IRXQGHG RQ D FRPSDULVRQ











LQFOXGHG LQ WKH DGGUHVVHG DUHDV KDYH EHHQ HTXDOO\ ZHLJKWHG LQ RUGHU WR
SURGXFHDILQDODUHDVFRUHSHHUWRó7KLVRSHUDWLRQZDVFRQGXFWHGDQDO\]LQJ








*HUPDQ\ LPSOHPHQWHG WKH (8 $FFRXQWLQJ 'LUHFWLYH E\ UHGXFLQJ WKH
EXUGHQRQVPDOOPHGLXPVL]HGDQGODUJHFRPSDQLHVZKHUHYHUSRVVLEOH 
7KH DFFRXQWLQJ UHIRUP $FW %LODQ]ULFKWOLQLH 8PVHW]XQJVJHVHW]
WUDQVSRVHG LQ WKH ORFDO OHJLVODWLRQ RQ  -XO\  SULPDULO\ DPHQGV RU
VXSSOHPHQWVWKH*HUPDQ&RPPHUFLDO&RGHWKH*HUPDQ'LVFORVXUH$FWDQG
WKH*HUPDQ6WRFN&RUSRUDWLRQ$FW DVZHOODV WKHLU UHODWHG LPSOHPHQWLQJ
DFWV 
7KHPRVWUHOHYDQWFKDQJHVLQFOXGHWKHIROORZLQJ 
 ZKHUH WKH DQWLFLSDWHG XVHIXO OLIH RI DQ LQWHUQDOO\ FUHDWHG LQWDQJLEOH




RI WKH*HUPDQ&RPPHUFLDO&RGHDQG WKHH[HPSWLRQ IURP WKH
GXW\WRSUHSDUHFRQVROLGDWHGILQDQFLDOVWDWHPHQWV6HFWLRQUDLVHG
EHWZHHQDQG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 ILQDQFLDO KROGLQJ FRPSDQLHV PD\ QR ORQJHU WDNH DGYDQWDJH RI WKH
UHOLHIIRUPLFURHQWHUSULVHV 
 WKHGHILQLWLRQRIUHYHQXHVLVH[SDQGHG 







WKH HOLPLQDWLRQ RI WKH UHTXLUHPHQW WR GLVFORVH HYHQWV RI VSHFLDO









DGDSWDWLRQ GH OD OpJLVODWLRQ DX GURLW GH O
8QLRQ HXURSpHQQH HQ
PDWLqUHpFRQRPLTXHHWILQDQFLqUH 
 2UGRQQDQFH Q  GX  MXLOOHW  UHODWLYH DX[ REOLJDWLRQV
FRPSWDEOHVGHVFRPPHUoDQWV 
 'pFUHW Q  GX  MXLOOHW  UHODWLI DX[ REOLJDWLRQV
FRPSWDEOHVGHVFRPPHUoDQWV 





)XUWKHUPRUH JURXSV XVLQJ HTXLW\ PHWKRG IRU FRQVROLGDWLQJ WKHLU
VXEVLGLDULHVZLOOEHDOORZHGWRQRWSXEOLVKFRQVROLGDWHGDFFRXQWV,IWKH\GR





7KH ,WDOLDQ UHJXODWRU LPSOHPHQWHG WKH (XURSHDQ UHTXLUHPHQWV E\ WKH
GHFUHWROHJLVODWLYRHQDFWHGRQ$XJXVWDQGSXEOLVKHGRQ
WKH,WDOLDQOHJLVODWLYH*D]HWWHRQ6HSWHPEHU 
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,WPXVWEHQRWHGWKDWWKH,WDOLDQOLVWHGDQGRWKHUSXEOLFFRPSDQLHVDSSO\
,)56V IRU ERWK FRQVROLGDWHG DQG VHSDUDWH RU LQGLYLGXDO ILQDQFLDO










ORFDO FLYLO FRGH 7KH ,WDOLDQ SURYLVLRQV KDYH LQWURGXFHG WKH UHOHYDQFH
SULQFLSOHDQGFODULI\WKHDGRSWLRQRIWKHVXEVWDQFHRYHUIRUPSULQFLSOH 
7KHPDLQPRGLILFDWLRQVFRQFHUQLQJWKHIRUPDWVUHJDUGWKHHOLPLQDWLRQRI





,Q UHODWLRQ WR VPDOOHU XQGHUWDNLQJV WKH UHYLVHG FRGH KDV DSSOLHG DV















IURP WKH (XURSHDQ UHTXLUHPHQW WR DSSO\ ,)56V LQ WKH SUHSDUDWLRQ RI WKH
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV ,)56V FDQ EH DGRSWHG E\ QRQOLVWHG
FRPSDQLHV LQ GUDZLQJ XS FRQVROLGDWHG DFFRXQWV WKLV RSWLRQ EHFRPHV D
UHTXLUHPHQWIRUWKHJURXSVLQFOXGLQJDOLVWHGFRPSDQ\7KLVLPSOLHVWKDWWKH
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DFFRXQWLQJGLUHFWLYHKDVDODUJHDGRSWLRQFRQFHUQLQJWKHDOOILHOGRIVHSDUDWH
DQGLQGLYLGXDODFFRXQWVDQGPRVWRIFRQVROLGDWHGDFFRXQWV&DOODR 
7KH UHYLVHG 6SDQLVK UHJXODWLRQ DIIHFWV ILUVW RI DOO VPDOO FRPSDQLHV¶


























)LUVW RI DOO WKH WKUHVKROGV ±VSHFLILFDOO\ WXUQRYHU DQG EDODQFH VKHHW WRWDO
GHWHUPLQLQJ ZKHWKHU D FRPSDQ\ LV VPDOO DQG PHGLXP DUH VLJQLILFDQWO\
KLJKHU)XUWKHUPRUH WKHFLUFXPVWDQFHVPDNLQJFRPSDQLHVHOLJLEOHIRUWKH
VPDOOFRPSDQLHV¶H[HPSWLRQVKDYHEHHQUHGXFHGHJGXHWRWKHSURYLVLRQRI
WKHSXEOLF LQWHUHVW HQWLWLHVFDWHJRU\7KH5HJXODWLRQV DEROLVK DEEUHYLDWHG
DFFRXQWVIRUPHGLXPVL]HGFRPSDQLHV$EULGJHDFFRXQWVFDQEHSUHSDUHGIRU
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7KH GLUHFWRUV RI PLFURHQWLWLHV DUH QR ORQJHU REOLJHG WR SUHSDUH D
GLUHFWRUV¶UHSRUW7KH)LQDQFLDO5HSRUWLQJ&RXQFLOHQDFWHGWKH)567KH
)LQDQFLDO5HSRUWLQJ6WDQGDUGDSSOLFDEOHWRWKH0LFURHQWLWLHVUHJLPH 
7KH (8 WHFKQLFDO SURYLVLRQ FRQFHUQLQJ WKH DFFRXQWLQJ IRU JRRGZLOO
VKRXOGKDYHRQO\DVOLJKWLPSDFWRQWKHSUHYLRXVUHTXLUHPHQWV 
/DUJHDQGPHGLXPVL]HGFRPSDQLHVSUHVHQWVRPHDGGLWLRQDOGLVFORVXUHV




7KH UHVHDUFK KLJKOLJKWV WKDW WKH QHZ DFFRXQWLQJ GLUHFWLYH KDV VOLJKWO\
LQFUHDVHGWKHKDUPRQL]DWLRQDPRQJ)UDQFH*HUPDQ\,WDO\6SDLQDQGWKH
8.VSHFLILFDOO\E\DURXQGDFFRUGLQJWRWKH,LQGH[IURPWR 







2XU UHVXOWV DUH FRQVLVWHQWZLWKSULRU VWXGLHV 1REHV $OH[DQGHU
XQGHUOLQJWKDWWKHLQWHUQDWLRQDOGLIIHUHQFHVDUHOLNHO\WRH[LVWDPRQJ
(XURSHDQFRXQWULHVGHVSLWHWKHLPSOHPHQWDWLRQRI'LUHFWLYHV,QOLJKWRIRXU
UHVXOWV RQH PD\ VD\ WKDW WKHUH DUH LV RQO\ D VOLJKW PRYHPHQW WRZDUG





H[DPSOH RXU VWXG\ WDNHV LQWR DFFRXQW RQO\ WKH PDLQ (XURSHDQFRXQWULHV
WKXVLWZRXOGEHLQWHUHVWLQJWRH[WHQGWKHDQDO\VLVWRRWKHU(0VWKDWKDYH
LPSOHPHQWHGWKHDFFRXQWLQJGLUHFWLYH 
0RUHRYHU LW ZRXOG DOVR EH XVHIXO WR IRFXV RQ WKRVH ³DGGLWLRQDO´





)LQDOO\ WKH DQDO\VLV LV EDVHG RQ GH MXUH DFFRXQWLQJ KDUPRQL]DWLRQ
LQYHVWLJDWLQJ WKH FRQWHQW RI WKH FRPSDQLHV¶ FDWHJRULHV DQG ILQDQFLDO
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VWDWHPHQWVGLVFORVXUHDVZHOODVWKHPHDVXUHPHQWUHTXLUHPHQWVLQGRLQJVR
WKH GHJUHH RI KDUPRQL]DWLRQ WR ZKLFK WKH GLUHFWLYH LV HQIRUFHG GH IDFWR
KDUPRQL]DWLRQ KDV QRW EHHQ FRQVLGHUHG )RU WKLV UHDVRQ ZH VXJJHVW




$LVELWW6 0HDVXUHPHQWRIKDUPRQ\RI ILQDQFLDO UHSRUWLQJZLWKLQ
DQG EHWZHHQ FRXQWULHV WKH FDVH RI WKH 1RUGLF FRXQWULHV (XURSHDQ
$FFRXQWLQJ5HYLHZYROQSS 
$OH[DQGHU '  'LUHFWLYH (8 $UWLFOH  $Q $QDO\VLV DQG
VRPH,PSOLFDWLRQV$5HVHDUFK1RWH)LQDQFLDO5HSRUWLQJ1RSS
 
$OL 0-  $ V\QWKHVLV RI HPSLULFDO UHVHDUFK RQ LQWHUQDWLRQDO
DFFRXQWLQJ KDUPRQL]DWLRQ DQG FRPSOLDQFH ZLWK LQWHUQDWLRQDO ILQDQFLDO
UHSRUWLQJVWDQGDUGV-RXUQDORI$FFRXQWLQJ/LWHUDWXUHYROSS 
















$FFRXQWLQJ 'LUHFWLYH DW KWWSZZZLDVSOXVFRPHQ
JESXEOLFDWLRQVXNFORVHUORRNDFORVHUORRNXNLPSOHPHQWDWLRQRIWKH
HXDFFRXQWLQJGLUHFWLYH 
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&KHQ66XQ=DQG:DQJ<(YLGHQFHIURP&KLQDRQZKHWKHU
KDUPRQL]HG DFFRXQWLQJ VWDQGDUGV KDUPRQL]H DFFRXQWLQJ SUDFWLFHV
$FFRXQWLQJ+RUL]RQVYROQSS 
(PHQ\RQX (1 DQG *UD\ 6-  ,QWHUQDWLRQDO $FFRXQWLQJ






*DUULGR 3 /HRQ $ DQG =RULR $  0HDVXUHPHQW RI IRUPDO
KDUPRQL]DWLRQSURJUHVV7KH,$6&H[SHULHQFH7KH,QWHUQDWLRQDO-RXUQDO
RI$FFRXQWLQJYROQSS 
*DUURG 1 DQG 6LHULQJKDXV ,  (XURSHDQ 8QLRQ DFFRXQWLQJ
KDUPRQL]DWLRQ WKH FDVH RI OHDVHG DVVHWV LQ WKH 8QLWHG .LQJGRP DQG
*HUPDQ\(XURSHDQ$FFRXQWLQJ5HYLHZYROQSS 
+HUUPDQQ ' DQG 7KRPDV :  +DUPRQL]DWLRQ RI DFFRXQWLQJ
PHDVXUHPHQW SUDFWLFHV LQ WKH (XURSHDQ &RPPXQLW\ $FFRXQWLQJ DQG
%XVLQHVV5HVHDUFKYROQSS 
.LUN 5  ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV LQ 'HSWK
(OVHYLHU ERRN VW HGLWLRQ .ULVHPHQW 9  $Q $SSURDFK IRU
0HDVXULQJ WKH 'HJUHH RI &RPSDUDELOLW\ RI )LQDQFLDO $FFRXQWLQJ
,QIRUPDWLRQ(XURSHDQ$FFRXQWLQJ5HYLHZYROQSS 
0XUSK\ $%  7KH ,PSDFW RI $GRSWLQJ ,QWHUQDWLRQDO $FFRXQWLQJ
6WDQGDUGV RQ WKH +DUPRQL]DWLRQ RI $FFRXQWLQJ 3UDFWLFHV 7KH
,QWHUQDWLRQDO-RXUQDORI$FFRXQWLQJYROQSS 
0XVWDWD 59 DQG 0DWLV '  6\VWHPV IRU PDWHULDO KDUPRQL]DWLRQ
PHDVXUHPHQW ZLWKLQ WKH FKDQJLQJ JOREDO DFFRXQWLQJ HQYLURQPHQW D
UHYLHZ -RXUQDO RI 2UJDQL]DWLRQDO 7UDQVIRUPDWLRQ DQG 6RFLDO &KDQJH
YROQSS 
1DLU 5' DQG )UDQN :*  7KH LPSDFW RI GLVFORVXUH DQG
PHDVXUHPHQW SUDFWLFHV RQ LQWHUQDWLRQDO DFFRXQWLQJ FODVVLILFDWLRQV 7KH
$FFRXQWLQJ5HYLHZYROQRSS 
1REHV &  7KH VXUYLYDO RI LQWHUQDWLRQDO GLIIHUHQFHV XQGHU ,)56
WRZDUGVDUHVHDUFKDJHQGD$FFRXQWLQJDQG%XVLQHVV5HVHDUFK9RO
1RSS 
1REHV & DQG $OH[DQGHU '  ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
6WDQGDUGV&RQWH[W$QDO\VLVDQG&RPPHQW5RXWODGJH/RQGRQ 






5DKPDQ $ 3HUHUD + DQG *DQHVKDQDQGDP 6  0HDVXUHPHQW RI













9DQ GHU 7DV /* D (YLGHQFH RI (& ILQDQFLDO UHSRUWLQJ SUDFWLFH
KDUPRQL]DWLRQ(XURSHDQ$FFRXQWLQJ5HYLHZYROQSS 
9DQ GHU 7DV /* E 0HDVXULQJ LQWHUQDWLRQDO KDUPRQL]DWLRQ DQG
VWDQGDUGL]DWLRQDFRPPHQW$EDFXVYROQSS 










)LQDQFLDO DFFRXQWLQJ ILJXUHVKDYH DOZD\VEHHQD UHVXOW RI DSUDJPDWLF
FRPSURPLVH EHWZHHQ WKH LQFRPH VWDWHPHQW PRGHO LH UHYHQXHH[SHQVH
DSSURDFK DQG WKH EDODQFH VKHHW PRGHO LH DVVHWOLDELOLW\ DSSURDFK
'LFKHY  +RZHYHU GXULQJ WKH ODVW GHFDGHV ILQDQFLDO UHSRUWLQJ
VWDQGDUGVKDYHEHHQJUDGXDOO\PRYLQJIURPWKHIRUPHUDSSURDFKWRWKHODWWHU
-LQQDL  GHVFULELQJ WKH DVVHWOLDELOLW\ YLHZ DV WKH RQO\ ORJLFDO DQG
FRQFHSWXDOO\VRXQGEDVLVRIDFFRXQWLQJ6SURXVH6WRUH\DQG6WRUH\
%XOOHQDQG&URRN 
,Q UHVSRQVH WR WKH FOHDU SRVLWLRQ WDNHQ E\ UHJXODWRUV QDWLRQDO DQG
LQWHUQDWLRQDOVWDQGDUGVHWWHUVVHYHUDOVFKRODUVKDYHVWUHVVHGWKHRUHWLFDODQG
HPSLULFDO GUDZEDFNV DVVRFLDWHG WR WKH EDODQFH VKHHW PRGHO ,QGHHG WKH
DOOHJHG FRQFHSWXDO VXSHULRULW\ RI WKH EDODQFH VKHHW LV XQFOHDU ZKLOH LW
FRQWUDVWV ZLWK KRZ PRVW EXVLQHVVHV RSHUDWH DQG FUHDWH YDOXH DGYDQFLQJ
H[SHQVHWRJHQHUDWHUHYHQXHDQGHDUQLQJV'LFKHY.YLIWH$W




1RWZLWKVWDQGLQJ WKH VWLOO RQJRLQJ GHEDWH RQ WKH VXSSRVHG FRQFHSWXDO
SULPDF\RIWKHEDODQFHVKHHWPRGHORYHUWKHLQFRPHVWDWHPHQWPRGHODQGRQ
WKH DFWXDO LPSOLFDWLRQV H[HUFLVHG E\ WKH IRUPHU RYHU WKH XVHIXOQHVV RI
HDUQLQJV WKH DVVHWOLDELOLW\ DSSURDFK KDV EHHQ LQFUHDVLQJ LWV LQIOXHQFH
VKDSLQJWKHILQDQFLDOVWDWHPHQWVQRWRQO\RIOLVWHGFRPSDQLHVEXWDOVRRIWKH
SULYDWHRQHV,QGHHGDEDODQFHVKHHWPRGHOFOHDUO\LQIOXHQFHVWKH,)56IRU
60(V 0RUHRYHU DV D SDUW RI WKH 5HVSRQVLEOH %XVLQHVV SDFNDJH ZLWK LWV
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ZH ILQG WKDW ILUPV DGRSWLQJ D EDODQFH VKHHW DSSURDFK 9,$ ILUPV DUH




VWDWHPHQWV PRGHOV UHYHQXHH[SHQVH YV DVVHWOLDELOLW\ DSSURDFK DQG WKH
TXDOLW\RIHDUQLQJV6HFRQG WR WKHEHVWRIRXUNQRZOHGJH WKLV LV WKHILUVW




UHVSRQGV WR WKRVH VFKRODUV DVNLQJ IRU DQ LPSURYHG UHVHDUFKGHVLJQ IRU












DERXW HDUQLQJV DQG LWV FRPSRQHQWV 7KHUH DUH WZR DOWHUQDWLYH YLHZV RI

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SHULRG DGMXVWHG IRU GLVWULEXWLRQV DQG FRQWULEXWLRQV IURP HTXLW\ KROGHUV
6WRUH\ DQG 6WRUH\  2Q WKH RWKHU KDQG WKH UHYHQXHH[SHQVH YLHZ
KROGVWKDWHDUQLQJVDUHDPHDVXUHRIDQHQWHUSULVH¶VHIIHFWLYHQHVVLQXVLQJLWV
LQSXWVWRREWDLQDQGVHOORXWSXWV7KHPDWFKLQJSURFHVVUHSUHVHQWVWKHUHIRUH





VLQFH WKH V OHDGLQJ VWDQGDUG VHWWHUV DQG VWRFN PDUNHW UHJXODWRUV
ZRUOGZLGH KDYH LQWHQWLRQDOO\ FKRVHQ WR VKLIW IURP DQ LQFRPH VWDWHPHQW
PRGHOWRDPRUHEDODQFHVKHHWEDVHGPRGHORIWKHGHWHUPLQDWLRQRILQFRPH
DV WKH ODWWHU KDV EHHQ RIWHQ GHSLFWHG DV PRUH ORJLFDOO\ FRQVLVWHQW DQG
REMHFWLYHWKDQWKHIRUPHULQPHDVXULQJZHDOWK 
+RZHYHU WKH VXSSRVHG EHQHILWV IRU WKH DFFRXQWLQJ FRQVWLWXHQWV









WKH UHYHQXHH[SHQVH PDWFKLQJ SURFHVV WKH EDODQFH VKHHW PRGHO KDV
LQFUHDVHGHDUQLQJVYRODWLOLW\DQGORZHUHGHDUQLQJVSHUVLVWHQFHRI86OLVWHG
FRPSDQLHV'LFKHYDQG7DQJ 
'HVSLWH WKHVH WKHRUHWLFDO DQG HPSLULFDO GUDZEDFNV LQ WKHVH \HDUV WKH
DVVHWOLDELOLW\YLHZRIHDUQLQJVKDVEHHQFHUWDLQO\ERRVWHGE\WKHZLGHVSUHDG
LPSOHPHQWDWLRQ RI WKH ,$6,)56 DURXQG WKH ZRUOG VR FUHDWLQJ DQ LGHDO
VHWWLQJ±DQG\HWVWLOOXQH[SORUHG±WRDQDO\]HWKHLPSDFWRIWKHEDODQFHVKHHW
PRGHO RYHU WKH TXDOLW\ RI HDUQLQJV ,Q IDFW VHYHUDO VWXGLHV KDYH EHHQ
SXEOLVKHG VR IDU FRQFHUQLQJ WKH HIIHFW RI ,$6,)56 RQ HDUQLQJV TXDOLW\
FROOHFWLQJ PL[HG UHVXOWV IRU ERWK YROXQWDU\ DQG PDQGDWRU\ ,$6,)56
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PRGHO WKH ,WDOLDQ FRQWH[W DOORZV WR DVVHVV VLPXOWDQHRXVO\ WKH (4 RI
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WKH SROLWLFDO DQG OHJDO V\VWHPV ZKLFK JLYH ULVH WR ILQDQFLDO UHSRUWLQJ
LQFHQWLYHV6FKLSSHU%XVKPDQDQG3LRWURVNLWKXVLQFUHDVLQJ
WKHUHOLDELOLW\RIRXUUHVXOWV,QIDFWDV%UJJHPDQQHWDOSRLQWRXW
IRFXVLQJRQD VSHFLILF VHWWLQJ VXFKDV D VLQJOH FRXQWU\ ³LV OLNHO\ WREH D
XVHIXO VWDUWLQJ SRLQW IRU EHWWHU XQGHUVWDQGLQJ DQG FRQWUROOLQJ IRU














DVVXULQJ D KRPRJHQRXV DFFRXQWLQJ UHJXODWLRQ RYHU WLPH DPRQJ ,WDOLDQ
60(V6HFRQGWKHVXUYLYRUVKLSELDVLHWKHLGHDWKDWRQO\ILUPVSHUVLVWLQJ
RYHUWLPHDUHLQFOXGHGLQWKHVDPSOHLVOLPLWHGE\H[DPLQLQJILUPV¶HDUQLQJV
TXDOLW\RI WZR VDPSOHV 9,$ YV ,*)XVLQJGLIIHUHQW DFFRXQWLQJ PRGHOV
UDWKHU WKDQ GHYHORSLQJ ORQJ WLPHVHULHV DQDO\VLV LQ RUGHU WR FDSWXUH WKH
GRFXPHQWHG VKLIW IURP DQ LQFRPH PRGHO WR D EDODQFH VKHHW PRGHO 7KLV
UHVHDUFKVWUDWHJ\DOVRDOORZVWRPLWLJDWHWKHULVNWKDWORZHU(4DUHQRWGXH






,Q RUGHU WR OLPLW WKLV ODVW ELDV ZH UHIHUV WR 60(V VR DYRLGLQJ WKRVH
FRPPHUFLDOGDWDEDVHVWKDWVXIIHUIURPDELDVWRZDUGVODUJHILUPV7KHUHIRUH
IURPDPHWKRGRORJLFDOSRLQWRIYLHZWKHDERYHGLVWLQFWLYHIHDWXUHVPDNHRXU
VWXG\¶ ILQGLQJV PRUH UREXVW HVSHFLDOO\ ZKHWKHU FRPSDUHG WR SUHYLRXV
LQYHVWLJDWLRQV RQ WKH WRSLF LH FURVVFRXQWU\ VWXGLHV YROXQWDU\ YV
PDQGDWRU\,)56DGRSWLRQHWF 
&RQVLGHULQJ WKH DERYH LVVXHV ZH VHOHFW WZR VDPSOHV RI ,WDOLDQ 60(V
IURPWR7KHILUVWVDPSOHFRQVLVWVRISULYDWH,WDOLDQFRPSDQLHV
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RQHRU PRUH FRQWUROV EDVHG RQYDULDEOHVWKDW DUH
SUHVXPHGDVVRFLDWHGZLWKWKH RXWFRPH 6LQFH FDVHV DQG FRQWUROV ZHUH





WKH VDPH VL]H 7R LGHQWLI\ WKH ILUPV¶ LQGXVWULHV ZH XVH WKH IRXUGLJLW
VWDWLVWLFDOFODVVLILFDWLRQRIHFRQRPLFDFWLYLWLHVLQWKH(XURSHDQ&RPPXQLW\
1$&( 5HY  %HVLGHV ZH KDG DOVR WR VHOHFW WKRVH FRPSDUDEOH ILUPV
VKRZLQJLQ$,'$DSSUR[LPDWHO\WKHVDPHQXPEHURI\HDUV$,'$GRHVQRW









:HPHDVXUH HDUQLQJVYRODWLOLW\ DV WKH VWDQGDUGGHYLDWLRQRI WKHRSHUDWLQJ
LQFRPHZLWKLQWKHREVHUYHGWLPHLQWHUYDO(4B 
7KHSUHGLFWDELOLW\RIWKHRSHUDWLQJLQFRPHUHSUHVHQWVWKHVHFRQGPHDVXUH
IRU (4 (DUQLQJV SUHGLFWDELOLW\ LV JLYHQ E\ WKH VTXDUH URRW RI WKH HUURU
YDULDQFHIURPWKHIROORZLQJUHJUHVVLRQPRGHO/LSH(4B 
 継稽荊劇沈痛劇畦沈痛 噺 紅待 髪 紅怠 継稽荊劇沈岫痛貸怠岻劇畦沈岫痛貸怠岻 髪布岫経憲兼兼検ｅ桁結欠堅嫌岻沈痛 髪"布岫繋件捲結穴ｅ継血血結潔建嫌岻沈痛 
 
ZKHUH ODUJH YDOXHV RI WKH VTXDUH URRW RI WKH HUURU YDULDQFH LPSO\ OHVV
SUHGLFWDEOHHDUQLQJV 
)LQDOO\IRUHDFKVDPSOHZHPHDVXUHWKHDEQRUPDODFFUXDOV:HXVHWKH
FURVVVHFWLRQ YHUVLRQ RI WKH VWDQGDUG-RQHV  PRGHO )RU D JLYHQ
LQGXVWU\ ZH SHUIRUP WKH IROORZLQJ FURVVVHFWLRQDO UHJUHVVLRQ WR HVWLPDWH
DEQRUPDODFFUXDOVIRUILUPMLQ\HDUW 





















VHYHUDO FRQWURO YDULDEOHV ZKLFK PLJKW DIIHFW ILUPV¶ (4 DSDUW IURP WKHLU
ILQDQFLDOUHSRUWLQJPRGHOLQFRPHVWDWHPHQWYVEDODQFHVKHHWPRGHO 
6SHFLILFDOO\ IROORZLQJ )UDQFLV HW DO  ZH LQFOXGH WKUHH LQQDWH
GHWHUPLQDQWV RI (4 UHSUHVHQWHG E\ WRWDO DQQXDO VDOHV /RJB6DOHV VDOHV




OHYHUDJH /HYHUDJH FRPSXWHG DV QHW GHEW RYHU WRWDO DVVHW DQG WKH
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Table 1 – Italian GAAP firms: descriptive statistics 
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Table 2 – Voluntary IFRS adopter firms:  descriptive statistics 
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ZKHUH L HTXDOV  LQ FDVH RI HDUQLQJV YRODWLOLW\ DQG  IRU HDUQLQJV
SUHGLFWDELOLW\ 
7KH LPSDFWRI WKH ILQDQFLDO UHSRUWLQJPRGHORYHUDEQRUPDODFFUXDOV LV
DVVHVVHGE\WKHIROORZLQJFOXVWHUHGUREXVWUHJUHVVLRQPRGHO 






)LQGLQJV IURP HTXDWLRQ  VKRZ D VLJQLILFDQW DQG QHJDWLYH FRUUHODWLRQ
EHWZHHQ (4B YRODWLOLW\ DQG WKH GXPP\ YDULDEOH )5BPRGHO )LQGLQJV





GXPP\ YDULDEOH DQG (4B 7KHVH UHVXOWV WHVWLI\ D ORZHU GHJUHH RI
DEQRUPDODFFUXDOVIRU,*)ILUPVUHODWLYHWRWKH9,$ILUPV 
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 Dependent Variable: EQ 3  
 Coefficient t-stat P > |t|  Coefficient 
Intercept 0.0752970 3.50 0.001 Dummy_Industry Included 
FRmodel - 0,0120467 -3.14 0.002 Dummy_Year Included 
Ln_Sales -0.0019648 -1.70 0.090 R2 0.10920 
ȴSales 0.0120094 2.21 0.028 F - value 10.64 
ȴOCF -0.0015066 -1.23 0.220 Prob. >F 0.0000 
Leverage -0.0010319 -0.12 0.908 n. of observation 2.382 
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QRIREVHUYDWLRQV   
'HSHQGHQW9DULDEOH(4B 'HSHQGHQW9DULDEOH(4B
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&RQFOXGLQJUHPDUNVDQGOLPLWDWLRQV 










UHVHDUFK GHVLJQ FRPELQLQJ GLIIHUHQW DFFRXQWLQJ PRGHOV DV ZHOO DV
GLIIHUHQWO\ LQFHQWLYL]HG ILUPV 2XU UHVXOWV FRQILUP WKDW WKH
³UHYHQXHVH[SHQVHV´ DFFRXQWLQJ PRGHO LH ,WDOLDQ*$$3 VKRZV
V\VWHPDWLFDOO\EHWWHUUHVXOWVLQWHUPVRI(4WKDQWKH³DVVHWOLDELOLW\´PRGHO
,)56 
7KHUH LV DKLJKFULWLFLVP UHFHQWO\ FKDUDFWHUL]LQJ WKHGHEDWH DURXQG WKH
,)56 PRQRSRO\ 7KLV LV GLVDGYDQWDJHRXV VLQFH LW ZRXOG HOLPLQDWH ³WKH
RSSRUWXQLW\ WR FRPSDUH DOWHUQDWLYH SUDFWLFHV DQG OHDUQ IURP WKHP´ DQG
ZRXOGQRWDOORZ³WKH WDLORULQJRI ILQDQFLDO UHSRUWLQJ WR ORFDOYDULDWLRQV LQ
HFRQRPLFEXVLQHVVFRPPHUFLDOOHJDODXGLWLQJUHJXODWRU\DQGJRYHUQDQFH
FRQGLWLRQV DFURVV WKH JOREH´ 6XQGHU  )ROORZLQJ WKLV WKRXJK RQH
PDMRUFRQFOXVLRQRIRXU VWXG\ LV WKDW ,)56DGRSWLRQ IRU60(V VKRXOGEH
UHPDLQRQDYROXQWDU\EDVLV$VQRWHGE\.D\DDQG.RFK³YROXQWDU\
DGRSWLRQOHDYHVLWXSWRWKHLQGLYLGXDOILUPWRGHFLGHZKHWKHU,)56IRU60(V
LV WKH VHW RI DFFRXQWLQJ VWDQGDUGV WKDW EHVW ILWV LWV VSHFLILF QHHGV 7KLV LV
SDUWLFXODUO\LPSRUWDQWZLWKLQWKHKHWHURJHQHRXVJURXSRISULYDWHILUPVZKHUH
FRVWEHQHILW WUDGHRIIV RI DSSO\LQJ LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV DUH
OLNHO\WRGLIIHUDFURVVILUPV´ 
:HUHFRJQL]HWKHH[LVWHQFHRIVRPHOLPLWDWLRQVLQWKLVVWXG\2XUDQDO\VLV
LV EDVHG RQ D VLQJOH FRXQWU\ WKDW LV ZH FRPSDUH WKH (4 VWHPPLQJ IURP
GLIIHUHQWDFFRXQWLQJV\VWHPVRQO\LQWKH,WDOLDQFRQWH[W(VWLPDWHGHIIHFWVRI






%HONDRXL $ 5  (DUQLQJV PHDVXUHPHQW GHWHUPLQDWLRQ
PDQDJHPHQWDQGXVHIXOQHVVDQHPSLULFDODSSURDFK/RQGRQ 





%UJJHPDQQ 8 +LW] - 0 6HOOKRUQ 7  ,QWHQGHG DQG
XQLQWHQGHGFRQVHTXHQFHVRIPDQGDWRU\,)56DGRSWLRQ$UHYLHZ
RIH[WDQWHYLGHQFHDQGVXJJHVWLRQV IRU IXWXUH UHVHDUFK(XURSHDQ
$FFRXQWLQJ5HYLHZ 
%XOOHQ + * . &URRN  5HYLVLWLQJ WKH FRQFHSWV $ QHZ
FRQFHSWXDO IUDPHZRUN SURMHFW )LQDQFLDO $FFRXQWLQJ 6WDQGDUGV
%RDUG 
%XUJVWDKOHU '& +DLO / /HX] &  7KH ,PSRUWDQFH RI
5HSRUWLQJ ,QFHQWLYHV (DUQLQJV 0DQDJHPHQW LQ (XURSHDQ 3ULDWH
DQG3XEOLF)LUPV7KH$FFRXQWLQJ5HYLHZ 
%XVKPDQ503LRWURVNL-')LQDQFLDOUHSRUWLQJLQFHQWLYHV
IRU FRQVHUYDWLYH DFFRXQWLQJ 7KH LQIOXHQFH RI OHJDO DQG SROLWLFDO
LQVWLWXWLRQV-RXUQDO RI $FFRXQWLQJ DQG (FRQRPLFV 
 
&KULVWHQVHQ + % /HH ( :DONHU 0  &URVVVHFWLRQDO
YDULDWLRQLQWKHHFRQRPLFFRQVHTXHQFHVRILQWHUQDWLRQDODFFRXQWLQJ
KDUPRQL]DWLRQ WKHFDVHRIPDQGDWRU\ ,)56DGRSWLRQ LQ WKH8.
7KH,QWHUQDWLRQDO-RXUQDORI$FFRXQWLQJ 
&XLMSHUV 5 %XLMLQN :  9ROXQWDU\ DGRSWLRQ RI QRQORFDO
*$$3 LQ WKH (XURSHDQ 8QLRQ D VWXG\ RI GHWHUPLQDQWV DQG
FRQVHTXHQFHV(XURSHDQ$FFRXQWLQJ5HYLHZ 
'DVNH + / +DLO & /HX] 9HUGL 5  µ0DQGDWRU\ ,)56
UHSRUWLQJ DURXQG WKH ZRUOG (DUO\ HYLGHQFH RQ WKH HFRQRPLF
FRQVHTXHQFHV¶-RXUQDORI$FFRXQWLQJ5HVHDUFK 
'LFKHY , '  2Q WKH EDODQFH VKHHW PRGHO RI ILQDQFLDO
UHSRUWLQJ&($6$&ROXPELD%XVLQHVV6FKRRO2FFDVLRQDO3DSHU
6HULHV 
'LFKHY , ' 7DQJ 9 :  0DWFKLQJ DQG WKH FKDQJLQJ





*DUFLD /DUD - 0 *DUFLD 2VPD % *LOO 'H $OERUQR] 1RJXHU %
 (IIHFWV RI GDWDEDVH FKRLFH RQ LQWHUQDWLRQDO DFFRXQWLQJ
UHVHDUFK(?$EDFXVSS 
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+H : 6KDQ <  ,QWHUQDWLRQDO (YLGHQFH RQ WKH 0DWFKLQJ
%HWZHHQ 5HYHQXHV DQG ([SHQVHV&RQWHPSRUDU\ $FFRXQWLQJ
5HVHDUFK 
-LQQDL <  7RZDUGV D GLDOHFWLFDO LQWHUSUHWDWLRQ RI WKH
FRQWHPSRUDU\PRGHRIFDSLWDOLVWDFFRXQWLQJ&ULWLFDO3HUVSHFWLYHV
RQ$FFRXQWLQJ 










DQG LQYHVWRU SURWHFWLRQ DQ LQWHUQDWLRQDO FRPSDULVRQ -RXUQDO RI
)LQDQFLDO(FRQRPLFV 
/LSH5 7KH UHODWLRQEHWZHHQ VWRFN UHWXUQV DQGDFFRXQWLQJ
HDUQLQJVJLYHQDOWHUQDWLYHLQIRUPDWLRQ$FFRXQWLQJ5HYLHZ
 
1REHV &  2Q UHVHDUFKLQJ LQWR WKH XVH RI ,)56 E\ SULYDWH
HQWLWLHVLQ(XURSH$FFRXQWLQJLQ(XURSH± 
6FKLSSHU .  7KH LQWURGXFWLRQ RI DFFRXQWLQJ VWDQGDUGV LQ
(XURSH ,PSOLFDWLRQV IRU LQWHUQDWLRQDO FRQYHUJHQFH (XURSHDQ
$FFRXQWLQJ5HYLHZ 







6SURXVH 5REHUW 7  $FFRXQWLQJ IRU ZKDW\RXPD\FDOOLWV
-RXUQDORI$FFRXQWDQF\ 
6WRUH\ 5HHG . DQG 6\OYLD 6WRUH\  7KH )UDPHZRUN RI
ILQDQFLDODFFRXQWLQJFRQFHSWVDQGVWDQGDUGV)LQDQFLDO$FFRXQWLQJ
6WDQGDUGV%RDUG 
6XQGHU 6  ,)56 PRQRSRO\ WKH 3LHG 3LSHU RI ILQDQFLDO
UHSRUWLQJ$FFRXQWLQJDQGEXVLQHVVUHVHDUFK 








7KH REMHFWLYH RI WKLV VWXG\ LV WR VKRZ ZK\ ³DGRSWLRQ´ RI RQH VHW RI
JOREDOO\ DFFHSWHG DFFRXQWLQJ VWDQGDUGV KDV EHHQ XQDFKLHYDEOH %\
³DGRSWLRQ´ ZH PHDQ WKDW D MXULVGLFWLRQ LQFRUSRUDWHV ,)56 LQVWDQWO\ DV
SXEOLVKHG E\ WKH ,$6% LQWR LWV QDWLRQDO DFFRXQWLQJ LQ RWKHU ZRUGV WKH
DGRSWLRQ LV VXSSRUWHG E\ WKH IDFW WKDW WKH ,$6% LV DFNQRZOHGJHG DV WKH
OHJLWLPDWHERG\WRGUDIWDQGLVVXHDFFRXQWLQJVWDQGDUGV7KH,$6%KDVRQO\
JDLQHGSVHXGR³DGRSWLRQ´QRWDVZULWWHQE\WKH,$6%RILWVVWDQGDUGVE\
VHYHUDO EXW QRW DOO FRXQWULHV /HJLWLPDF\ LV WKH DFFHSWDQFH RI DQ HQWLW\¶V
DXGLHQFHWRDFWZLWKLQWKHHQWLW\¶VVRFLDOYDOXHV)RUH[DPSOHWKHGXHSURFHVV
RIWKH)$6%LVDWWDLQDEOHDWDQDWLRQDOOHYHOZKHUHQDWLRQDODXWKRULWLHV6(&
DGRSW SROLFH DQG HQIRUFH FRPSOLDQFH ZLWK QDWLRQDO*$$3 WKLV DVSHFW LV
GHILQHG E\ WKH OHJLWLPDF\ WKHRU\ DV RXWSXW OHJLWLPDF\ 5LFKDUGVRQ DQG
(EHUOHLQ  +RZHYHU ZKLOH WKH ,$6% DFKLHYHG D UHFRJQL]HG DQG
UHVSHFWHG DFFRXQWLQJ ERDUG FRQVLVWHQW ZLWK LQSXW OHJLWLPDF\ DQG DQ






FRQVLVWHQW ZLWK WKDW WDNHQRQ E\ WKH ,$6% WR JOREDOL]H LWV DFFRXQWLQJ
VWDQGDUGV'DKO*UDQWDQG.HRKDQH5LFKDUGVRQDQG(EHUOHLQ
 :H GHGXFH WKDW FXUUHQWO\ WKHUH LV FRPSHWLWLRQ DPRQJVW VWDQGDUGV
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:H GR QRW DUJXH IRU RU DJDLQVW WKLV SURSRVLWLRQ ,Q WKLV SDSHU ZH XVH
OHJLWLPDF\WKHRU\DVDIUDPHZRUNIRUJDLQLQJJOREDODFFHSWDQFHRIRQHVHWRI
JHQHUDOO\DFFHSWHGLQWHUQDWLRQDODFFRXQWLQJVWDQGDUGV 
3UHYLRXV VWXGLHV =HII DQG 1REHV  DUJXHG WKDW QR FRXQWU\ KDV
³DGRSWHG´,)56LQWKHVHQVHWKDWWKH\KDYHLQFRUSRUDWHGWKHFRPSOHWHWH[WRI
,)56ZLWKQRFKDQJHVGLUHFWO\DQGLQVWDQWO\LQWRWKHLUQDWLRQDODFFRXQWLQJ
ODZV (PSLULFDO UHVXOWV RI DFFRXQWLQJ VWXGLHV ILQG WKDW FRPSDUDELOLW\
XVHIXOQHVVDQGFRVWRIFDSLWDODUHDSSOLHGGLIIHUHQWO\LQ86*$$3DQG,)56








QR JOREDO VHFXULWLHV UHJXODWRU WR SROLFH DQG HQIRUFH LWV VWDQGDUGV ,Q IDFW
XQOLNHDQDWLRQDOVWDQGDUGVHWWLQJERG\WKH,$6%KDVQROHJDOMXULVGLFWLRQ
RYHU QDWLRQDO JRYHUQPHQWV VR SURPXOJDWLRQ RI D VLQJOH VHW RI JOREDO
DFFRXQWLQJ VWDQGDUGV ZRXOG QRW LQ LWVHOI JXDUDQWHH WKDW WKRVH VWDQGDUGV
ZRXOG EH DGRSWHG SROLFHG DQG HQIRUFHG XQLYHUVDOO\ E\ HDFK QDWLRQDO
MXULVGLFWLRQ 
6RPHDUHGLVFRXUDJLQJDERXW,)56JOREDODGRSWLRQ)RUH[DPSOH+DQV
+RRJHUYRVW VHH 4XDK  FKDLUPDQ RI ,$6% DW WKH 6LQJDSRUH




DQG 'H /DQJH DQG +RZLHVRQ  ZH SUHVHQW D FRPPHQWDU\ RQ WKH
)$6%¶VDQG,$6%¶VORFDOUHJXODWRU\HQYLURQPHQWVDVD³OHJLWLPDF\GHILFLW´
WRJOREDODFFHSWDQFH/HJLWLPDF\GHILFLWRUOHJLWLPDF\JDSLVDWHUPXVHGWR
H[SODLQ WKRVH PHFKDQLVPV WKDW GHWHU DQ LQWHUQDWLRQDO ERG\¶V JRYHUQDQFH
DFURVVQDWLRQV-RKQVRQDQG6RORPRQV5LFKDUGVRQDQG(EHUOHLQ
DQG6DYDJHDQG&DOODJKDQ$Q\JOREDOVWDQGDUGVHWWHUKDVWRJDLQLWV
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OHJLWLPDF\WKURXJKVXIILFLHQWDFFHSWDQFHDQGDXWKRULW\IURPRWKHUJRYHUQLQJ
ERGLHV WR EH HIIHFWLYH 7KLV OHJLWLPDF\ GHILFLW SDUWLDOO\ H[SODLQV ZK\
FRQYHUJHQFHEHWZHHQWKH,$6%DQG)$6%LVFXUUHQWO\LGOHDQGWKXVRIIHUVD
SRVVLEOHVROXWLRQWRJOREDODGRSWLRQRIRQH*$$3 
:H VKRZ KRZ WKHVH HQGRUVHPHQW GLIIHUHQFHV EHWZHHQ FRXQWULHV
FRQVLVWHQWZLWKOHJLWLPDF\JDSKLQGHUWKHDGRSWLRQRIDFFRXQWLQJVWDQGDUGV
GH MXUH DQGGH IDFWRRI WKH ,$6%¶V ,)56¶V%ULGJLQJ WKLV OHJLWLPDF\ JDS
XVLQJ DQ LQWHUQDWLRQDOO\ UHVSHFWHG UHJXODWRU DQG ILUP OHYHO DGRSWLRQ RI D
JOREDO *$$3 PD\ EH WKH RXWSXW OHJLWLPDF\ DSSURDFK QHHGHG WR JDLQ
DGRSWLRQRIRQHVHWRIDFFRXQWLQJVWDQGDUGVJOREDOO\7KLVSDSHUSURFHHGVDV
IROORZV 
‚ :H VKRZ KRZ WKH ,$6% KDV XVHG D VWUDWHJ\ FRQVLVWHQW ZLWK LQSXW















IRU SDUWLFXODU W\SHV RI WUDQVDFWLRQV )RU H[DPSOH WKH WUHDWPHQW RI PDQ\
WUDQVDFWLRQVDQGWKHGLVFORVXUHRIPDQ\PRVWLVVXHVDVVRFLDWHGZLWKYDULRXV
VRFLDODQGHQYLURQPHQWDOHYHQWV UHODWLQJ WRDQRUJDQLVDWLRQ LVXQUHJXODWHG
'HHJDQ  6HYHUDO WKHRULHV LH 3RVLWLYH $FFRXQWLQJ 7KHRU\
/HJLWLPDF\ 7KHRU\ 6WDNHKROGHU 7KHRU\ 3ROLWLFDO (FRQRP\ 7KHRU\ DQG
,QVWLWXWLRQDO 7KHRU\ WU\ WR H[SODLQ ZKDW GULYHV WKH YDULRXV
XQUHJXODWHGYROXQWDU\UHSRUWLQJGHFLVLRQV 
2QWKHRQHKDQGSRVLWLYHDFFRXQWLQJWKHRU\LVEDVHGRQWKHDJHQF\WKHRU\
/LRQ]R  DQG WULHV WR H[SODLQ DFFRXQWLQJ SUDFWLFH E\ H[SODLQLQJ DQG
SUHGLFWLQJ ZKLFK ILUPV ZLOO DQG ZKLFK ZLOO QRW XVH D SDUWLFXODU PHWKRG
ZLWKRXW SURYLGLQJ DQ\ QRUPDWLYH FRQWULEXWLRQ :DWWV DQG =LPPHUPDQQ
 
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2QWKHRWKHUKDQGOHJLWLPDF\WKHRU\DVZHOODVVWDNHKROGHUWKHRU\IRFXV
RQ WKH UROH RI LQIRUPDWLRQ DQG GLVFORVXUH LQ WKH UHODWLRQVKLSV DPRQJ
RUJDQL]DWLRQV WKH 6WDWH LQGLYLGXDOV DQG JURXSV *LYHQ WKDW WKH HQWLW\ LV
LQIOXHQFHG E\ DQG LQIOXHQFHV WKH VRFLHW\ LQ ZKLFK LW RSHUDWHV OHJLWLPDF\
WKHRU\DQGVWDNHKROGHU WKHRU\DUHERWKV\VWHPEDVHG WKHRULHVDQGGHULYHG
IURP SROLWLFDO HFRQRP\ WKHRU\ SDUWLFXODUO\ IURP WKH VRFDOOHG ERXUJHRLV
EUDQFKRILW'HHJDQDFFRUGLQJWRZKLFKHFRQRPLFLVVXHVFDQQRWEH
LQYHVWLJDWHG ZLWKRXW FRQVLGHULQJ WKH SROLWLFDO VRFLDO DQG LQVWLWXWLRQDO
IUDPHZRUNVZLWKLQZKLFKHFRQRPLFDFWLYLW\WDNHVSODFH 
/HJLWLPDF\LVWKHVWDWXVRUFRQGLWLRQZKLFKH[LVWVZKHQDQHQWLW\¶VYDOXH
V\VWHP LV FRQVLVWHQW ZLWK WKDW RI VRFLHW\ DQG /HJLWLPDWLRQ LV WKH SURFHVV
ZKLFKOHDGVWRDQRUJDQL]DWLRQEHLQJYLHZHGDVOHJLWLPDWH'HHJDQ
7KHUHIRUH VRFLHW\ DOORZV WKH RUJDQL]DWLRQV WR FRQWLQXH RSHUDWLRQV WR WKH
H[WHQW WKDW LW PHHWV WKHLU H[SHFWDWLRQV 8QOLNH SRVLWLYH DFFRXQWLQJ WKHRU\
OHJLWLPDF\WKHRU\UHOLHVRQWKHQRWLRQRI³VRFLDOFRQWUDFW´UDWKHUWKDQRQWKH
HFRQRPLFV EDVHG DVVXPSWLRQ WKDW DOO DFWLRQ LV GULYHQ E\ VHOILQWHUHVW DQG
ZHDOWK PD[LPL]DWLRQ RU PDNH WKHLU DVVXPSWLRQV DERXW WKH HIILFLHQF\ RI
PDUNHWV 
$FFRUGLQJ WR WKH OHJLWLPDF\ WKHRU\ WKH OHJLWLPDF\ RI D SULYDWHO\
RUJDQLVHGDFFRXQWLQJDXWKRULW\ZRXOGEHOLQNHGWRLWVDELOLW\WRSURYLGHDQ
³RSWLPDO´ LQIRUPDWLRQ RU SD\RXW GHWHUPLQDWLRQ V\VWHP EXW LQVWLWXWLRQV
GHYHORSDVDUHVXOWRIGHFLVLRQVIURPERXQGHGUDWLRQDOO\DFWLQJLQGLYLGXDOV
6FKPLGW ,W IROORZV WKDWOHJLWLPDF\RIVWDQGDUGVHWWLQJSURFHVVHV LV
WKHUHIRUH QRW VXEMHFW WR WKH LQGLYLGXDO¶V DELOLW\ WR SURYLGH DQ ³RSWLPDO´
V\VWHP RI UXOHV EXW WR WKHLU DELOLW\ WR GHYHORS UXOHV DFFHSWDEOH WR WKH
FRQVWLWXHQF\,QRWKHUZRUGVWRSDVVWKHFRQVHQWWHVWWKHUXOHVSURYLGHGE\
WKHDXWKRULW\PXVWEHDSSURSULDWH WR VXEVWLWXWHRU VXSSOHPHQW LQGLYLGXDOO\




WKDQ D WHFKQLFDO H[HUFLVH LQ SURGXFLQJ WKH RSWLPDO VROXWLRQ LQ
VWDQGDUGL]DWLRQ ³LQVWHDG WKHSROLWLFVRI DFFRXQWLQJ UHJXODWLRQ VKRZV WKDW
HFRQRPLFJOREDOL]DWLRQ LVFRQVWUXFWHGE\PDQ\DFWRUVDQGVXFFHHGVZKHQ
FDUHIXOO\ OLQNLQJ WKH QRUPDWLYH FRQWHQW RI VWDQGDUGV WR RUJDQL]DWLRQDO
VWUXFWXUHV FRQVXOWDWLRQ SURFHGXUHV DQG VWDEOH DFWRU FRDOLWLRQV´ %RW]HP
S 
/HJLWLPDF\ LV WKH DFFHSWDQFH RI DQ HQWLW\¶V DXGLHQFH WR DFW ZLWKLQ WKH
HQWLW\¶V VRFLDO YDOXHV 7KLV DFFHSWDQFH PD\ EH EDVHG RQ SUDJPDWLF
QRUPDWLYH RU FRJQLWLYH IRXQGDWLRQV VHH 6XFKPDQ  5LFKDUGVRQ DQG
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(EHUOHLQ  /HJLWLPDF\ WKHRU\ FDQ EH VXPPDUL]HG DV LQFOXGLQJ WKUHH















RI WKH DIIHFWHG SDUWLHV ,I WKH UXOH PDNLQJ ERG\ LV LQWHUQDWLRQDO WKHQ WKH
WHFKQLFDOUXOHVVKRXOGUHIOHFWWKHQHHGVRIDWUDQVQDWLRQDOHQYLURQPHQW)RU





LQWR RXWSXWV 5LFKDUGVRQ DQG (EHUOHLQ  )RU H[DPSOH GR WKH
GHOLEHUDWLRQV RQ DFFRXQWLQJ VWDQGDUGV UHIOHFW D GXH SURFHVV ORJLFDO DQG
UDWLRQDO GLVFRXUVH DQG WKH YRLFH RI RWKHUV" 7KURXJKSXW OHJLWLPDF\ LV
GLIIHUHQW IURP LQSXW OHJLWLPDF\ DV WKH IRUPHU LV DERXW LQFUHDVLQJ WKH
UDWLRQDOLW\ DQG WUDQVSDUHQF\ RI WKH GLVFRXUVH XVHG LQ GHFLVLRQ PDNLQJ





UHVXOWVEDVHG FRQFHSW LPSOLHV SROLWLFDO VDOLHQFH 2QFH D JRRG VWDQGDUG D
VWDQGDUGWKDWUHVROYHVWHFKQLFDOSUREOHPVDQGIXUWKHUVWKHFRPPRQJRRGLV
GHYHORSHG LW LV DFFHSWHG DQG DGRSWHG LQWR ODZ ZLWK VDQFWLRQV IRU QRQ
FRPSOLDQFH 7KLV HQIRUFHPHQW PHFKDQLVP DVVXPHV WKDW WKH UXOH PDNLQJ
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7KH LPSOHPHQWDWLRQ RI 86 *$$3 E\ QRQ86 FRPSDQLHV ZDV RIWHQ
YROXQWDU\ DQG ZLWKRXW WKUHDW WR QRQ86 FRPSDQLHV¶ GRPHVWLF VWDQGDUG
VHWWLQJ ERGLHV 7R DFKLHYH WKURXJKSXW OHJLWLPDF\ LQ WKH H[HUFLVLQJ RI LWV
SRZHU WKH ,$6% DGRSWHG WKH )$6%¶V GXH SURFHVV 7KLV RSHQ IRUXP
VWDQGDUGVHWWLQJSURFHVVUHTXLULQJLQSXWWREHFRQVLGHUHGIURPDOOLQWHUHVWHG




FDPH ZLWK ³LPPDQHQW´ ,$6%¶V FRPPLWPHQW WR GXH SURFHVV DQG
³WUDQVFHQGHQWDO´ UDWLRQDO UHFRQVWUXFWLRQ E\ FRPSDULQJ WKH ,$6% GXH










ZLWK RXWSXW OHJLWLPDF\ WR JOREDOL]H LWV DFFRXQWLQJ VWDQGDUGV 'DKO 
*UDQWDQG.HRKDQH5LFKDUGVRQDQG(EHUOHLQ7KH,$6%GRHV
QRWKDYHUXOHPDNLQJDXWKRULW\RUSROLFLQJDQGHQIRUFHPHQWRILWVVWDQGDUGV
RQDJOREDO OHYHO ,Q IDFWPRVWFRXQWULHVFODLPLQJ WRKDYHDFFHSWHG ,)56
KDYH QRW ³DGRSWHG´ EXW KDYH SVHXGR³DGRSWHG´ ,)56 :H VKRZ KRZ WKH
,$6%KDVXVHGDSURFHVVVLPLODUWRLQSXWDQGWKURXJKSXWOHJLWLPDF\WRSXUVXH
LWVJOREDO*$$3DGRSWLRQ:HDOVRVKRZWKDWRXWSXWOHJLWLPDF\LVHURGHG
ZKHQ WKH GLIIXVLRQ RI GHFLVLRQ PDNLQJ LV YROXQWDULO\ DSSOLHG WR PXOWLSOH




7KH ,$6% VRXJKW LQSXW OHJLWLPDF\ E\ LPSOHPHQWLQJ D IRUPDOL]HG
RUJDQL]DWLRQVWUXFWXUHVLPLODUWRWKDWRIWKH)$6%7KHRUJDQL]DWLRQVWUXFWXUH
RI )$6% DQG ,$6% DUH QRZ VLPLODU LQ WKDW WKH\ ERWK KDYH D ERDUG RU
FRPPLVVLRQ WKDW PRQLWRUV WKHP DQG WKDW UDLVHV IXQGV IRU WKHLU UHVSHFWLYH
IRXQGDWLRQVDIRXQGDWLRQRUERDUGRIWUXVWHHVDQDGYLVRU\FRXQFLODQGDQ
LQWHUSUHWDWLRQV FRPPLWWHH RU HPHUJLQJ LVVXHV WDVN IRUFH DV LV GHSLFWHG LQ
)LJXUHhttp://www.sidrea.it/global-adoption-ifrs-legitimacy-theory/ 
7KH 6(& DQG ,)56 )RXQGDWLRQ 0RQLWRULQJ %RDUG KDYH VLPLODU UROHV
UHODWLYH WR DFFRXQWLQJ VWDQGDUGVHWWLQJ SURFHVV 7KH 6(&¶V PLVVLRQ LV WR
³SURWHFWLQYHVWRUVPDLQWDLQIDLURUGHUO\DQGHIILFLHQWPDUNHWVDQGIDFLOLWDWH
FDSLWDO IRUPDWLRQ´ 6(&  7KH 6HFXULWLHV $FW RI  UHTXLUHV WKDW
LQYHVWRUVUHFHLYHILQDQFLDOUHSRUWVDQGRWKHUVLJQLILFDQWLQIRUPDWLRQDERXWD




RYHUVHH WKH VWDEOH DQG LQGHSHQGHQW ILQDQFLQJ RI WKH )$6% WKURXJK WKH
3&$2% 




























DPRQJ VWDQGDUG VHWWHUV IURP DFURVV WKH JOREH DQG DGYLVLQJ WKH ,$6% LQ
SURPXOJDWLQJ ,)56 7KH FRQYHUJHQFH SURFHVV KHLJKWHQHG ZKHQ WKH 6(&
EHJDQDZRUNSODQWRFRQVLGHULQFRUSRUDWLQJ,)56LQWRWKHILQDQFLDOUHSRUWLQJ
















QHZ FRGLILFDWLRQVWDQGDUG DQG UHYLVLRQ RI H[LVWLQJ RQHV LQFOXGHV WKH
IROORZLQJ VWHSV ZLWK WKH 7UXVWHHV KDYLQJ WKH RSSRUWXQLW\ WR HQVXUH





2. 'HYHORSLQJ DQG SXEOLVKLQJ WKH GLVFXVVLRQ SDSHU $IWHU D SURMHFW LV















DQG YRWHV ,I WKHUH LV D PDMRULW\ DIILUPDWLYH YRWH WKH DFFRXQWLQJ
FRGLILFDWLRQVWDQGDUGLVSXEOLVKHG 
7. 3RVW LPSOHPHQWDWLRQ $IWHU WKH FRGLILFDWLRQVWDQGDUG LV LVVXHG WKH
VWDII DQG WKH %RDUG PHPEHUV DUH GHYRWHG WR KROG UHJXODU PHHWLQJV ZLWK
LQWHUHVWHG SDUWLHV WR KHOS XQGHUVWDQG XQDQWLFLSDWHG LVVXHV UHODWHG WR WKH
SUDFWLFDOLPSOHPHQWDWLRQDQGSRWHQWLDOLPSDFWRILWVSURSRVDOV 
8QWLOPRUHUHFHQWO\ WKH,$6%GLGQRWKDYHDVWDEOHVRXUFHRIIXQGLQJ




VWDQGDUGVDVS[ GRZQORDGHG  DQG KWWSZZZIDVERUJIDFWVGXHBSURFHVVVKWPO
GRZQORDGHG 
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7KH ,$6%¶V HPXODWLRQ RI WKH )$6%¶V RUJDQL]DWLRQ VWUXFWXUH DQG GXH
SURFHVVUHVXOWHGLQWKHVHULRXVFRQVLGHUDWLRQDQGSVHXGRDGRSWLRQRI,)56
E\PDQ\FRXQWULHV,WVDFWLRQVFRQVLVWHQWZLWKOHJLWLPDF\WKHRU\VHHPHGWR











³:H UHFRPPHQG WKDW WKH DFFRXQWLQJ VWDQGDUG VHWWHUV PDNH VXEVWDQWLDO








UHJLRQDO RU JOREDO HQWLWLHV WR DPHQG DQ\ VWDQGDUGV RI WKH ,$6% WKDW KDG
RFFXUUHG7KH\VWDWHGWKHIROORZLQJ)&$* 
³ZHGLVDJUHHVWURQJO\ZLWKDQ\DWWHPSWVRQDQDWLRQDORUUHJLRQDOEDVLV
VXFKDVRFFXUUHG LQDQGDJDLQ LQ ODWHDQGHDUO\ WRDOORZ

,WZDVIRUPHGWRDGYLVHWKH,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGV%RDUGWKH³,$6%´DQGWKH
86 )LQDQFLDO $FFRXQWLQJ 6WDQGDUGV %RDUG WKH ³)$6%´ DERXW WKH VWDQGDUGVHWWLQJ
LPSOLFDWLRQVRIWKHILQDQFLDOFULVLVDQGSRWHQWLDOFKDQJHVLQWKHJOREDOUHJXODWRU\HQYLURQPHQW 
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HLWKHU³FDUYHLQV´RU³FDUYHRXWV´IURPIXOO,)56$Q\UHWUHDWIURP,)56DV
LVVXHG E\ WKH ,$6% WR QDWLRQDO RU UHJLRQDO VWDQGDUGV ZRXOG KDYH VHULRXV
FRQVHTXHQFHVIRUWKHJOREDOILQDQFLDOV\VWHP)LUVWLWZRXOGOLPLWWKHDELOLW\
RIILQDQFLDOPDUNHWSDUWLFLSDQWVSUXGHQWUHJXODWRUVDQGRWKHUVWRFRPSDUH
WKH HFRQRPLF SHUIRUPDQFH DQG FRQGLWLRQ RI ILQDQFLDO LQVWLWXWLRQV DQG
LQGXVWULDO FRPSDQLHV RSHUDWLQJ VLPLODU EXVLQHVVHV EXW EDVHG LQ GLIIHUHQW
MXULVGLFWLRQV6HFRQGLWZRXOGUHLQVWDWHLPSHGLPHQWVWRFURVVERUGHUFDSLWDO
UDLVLQJDQGLQSDUWLFXODUWKHIORZRIFDSLWDOWRGHYHORSLQJFRXQWULHV7KLUG








,$6% GHFLGHG WR UHFRQVLGHU DFFRXQWLQJ IRU ILQDQFLDO LQVWUXPHQWV LQ WKUHH







LVVXHG DQ ([SRVXUH 'UDIW &ODVVLILFDWLRQ DQG 0HDVXUHPHQW /LPLWHG
$PHQGPHQWVWR,)563URSRVHGDPHQGPHQWVWR,)56 
)RUWKHVHFRQGSKDVHRIWKLVSURMHFWWKH,$6%LVVXHGWKHVXSSOHPHQWDU\
GRFXPHQW )LQDQFLDO ,QVWUXPHQWV ,PSDLUPHQW SXEOLVKHG LQ -DQXDU\ 





)$6% WRRN D GLIIHUHQW DSSURDFK WR PRGLI\LQJ LWV $FFRXQWLQJ 6WDQGDUGV
&RGLILFDWLRQ$6&7RSLFV)LQDQFLDO,QVWUXPHQWVDQG'HULYDWLYHV
DQG +HGJLQJ LQ XVLQJ D VLQJOH VROXWLRQ 7KLV UHSUHVHQWHG D QRQOLQHDU
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PDUNHGWKHKHLJKWRIWKH)$6%DQG,$6%&RQYHUJHQFHSURMHFWV%\









,W DSSHDUV WKDW WKH WZR %RDUGV DUH ZRUNLQJ LQ D QRQOLQHDU WUHQG LQ
GHYHORSLQJDFFRXQWLQJVWDQGDUGV7KHODUJHVWQDWLRQVLQWKHZRUOGLQFOXGLQJ
-DSDQ&KLQD,QGLDDQGWKH86KDYHQRWDGRSWHG,)56IRUWKHLUGRPHVWLF
UHJLVWUDQWV ,Q IDFW LW LV WUXH WKDW &KLQD KDV ODUJHO\ EDVHG LWV GRPHVWLF
DFFRXQWLQJVWDQGDUGVRQ,)56,QGLD
VFXUUHQWDFFRXQWLQJVWDQGDUGVDUHEDVHG





WKH GLIIXVLRQ RI GHFLVLRQ PDNLQJ LV YROXQWDULO\ DSSOLHG WR PXOWLSOH
GHPRFUDWLF QDWLRQV RI GHOHJDWHG DXWKRULW\ EOXUULQJ WKH UHVSRQVLELOLW\ IRU
GHFLVLRQ PDNLQJ DW WKH JOREDO OHYHO 7KDW LV EHFDXVH RI YDU\LQJ QDWLRQDO
LQIOXHQFHV RI SROLWLFDO EXVLQHVV DQG OHJDO HQYLURQPHQWV RI HDFK RI WKH







ZLWK WKH RXWSXW OHJLWLPDF\ WKHRU\ VWUDWHJ\ 'DKO  DQG *UDQW DQG
.HRKDQH7KH)$6%SURPXOJDWHVILQDQFLDODFFRXQWLQJVWDQGDUGVQRZ
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7KH)$6%LVVXUURXQGHGE\SUHVVXUHVIURPWKH6(&&RQJUHVVDQGWKH
EXVLQHVVFRPPXQLW\$IHZH[DPSOHVGHPRQVWUDWHWKHLQWHUSOD\EHWZHHQWKH
)$6% DQG LWV HQYLURQPHQW 7KH )$6% LV UHFRJQL]HG E\ WKH 6(& DV WKH
VRXUFH RI DXWKRULWDWLYH DFFRXQWLQJ VWDQGDUGV IRU LWV UHJLVWUDQWV :KLOH WKH
)$6%LVWKHSULYDWHVHFWRUERG\WKDWLVVXHVDFFRXQWLQJVWDQGDUGVWKH6(&LV
D JRYHUQPHQWDO DJHQF\ WKDW KDV VWDWXWRU\ DXWKRULW\ WR LVVXH DFFRXQWLQJ
VWDQGDUGVIRUSXEOLFO\KHOGFRPSDQLHVXQGHUWKH6HFXULWLHV([FKDQJH$FWRI
7KH6(&UHFRJQL]HV WKH)$6%DV WKH VWDQGDUGV VHWWLQJERG\ LQ WKH



























UHFHQWO\ LWV LQGHSHQGHQFH KDV EHHQ FKDOOHQJHG VSHFLILFDOO\ ZKHQ PDNLQJ
FKDQJHVRQPDUNWRPDUNHW IDLUYDOXHDFFRXQWLQJVWDQGDUGV LQUHVSRQVHWR
SROLWLFDO SUHVVXUHV $ GLVDJUHHPHQW RFFXUUHG ZKHQ WKH 6(& H[SUHVVHG
HQIRUFHPHQWFRQFHUQVDERXWWKH)$6%¶VIDLUYDOXHDFFRXQWLQJVWDQGDUG7KH
6(&DQG86&RQJUHVVSXWVWURQJSUHVVXUHRQWKH)$6%WRFKDQJHLWVIDLU
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YDOXHUXOHVHH/DX[DQG/HX]:DOOLVRQ:KDOHQ)RUEHV
%DQNHUVSXWSUHVVXUHRQWKH)$6%DVLWZDVFRQFHUQHGWKDWPDUNLQJ


















³:KLOH WKH7UXVWHHVRI WKH )$) OHDYH WKH FRPSOH[ WDVN RI DFFRXQWLQJ
VWDQGDUGVHWWLQJWRWKHH[SHUWVZKRPDNHXSWKH)$6%DQGWKH*$6%WKH
)$)KDVDUHVSRQVLELOLW\WRUHVSRQGZKHQWKHLQGHSHQGHQFHRIWKHVWDQGDUG
VHWWLQJ SURFHVV LV DW ULVN 7KLV RFFXUUHG GXULQJ  ZKHQ OHJLVODWLYH
LQWHUIHUHQFH ZDV WKUHDWHQHG LQ FRQQHFWLRQ ZLWK WKH VKDUHEDVHG SD\PHQW
SURMHFW:KLOHZHUHVSHFWWKHULJKWRI&RQJUHVVWRVHWDFFRXQWLQJUXOHVLILW
FKRRVHV ZH EHOLHYH WKDW GRLQJ VR ZRXOG GDQJHURXVO\ FRPSURPLVH WKH
LQGHSHQGHQFH RI WKH )$6% DQG E\ SROLWLFL]LQJ VWDQGDUGVHWWLQJ ZRXOG
FRPSURPLVH WKH FUHGLELOLW\ RI WKH UHVXOWLQJ DFFRXQWLQJ VWDQGDUGV
&RQVHTXHQWO\ WKH 7UXVWHHV LVVXHG D SXEOLF VWDWHPHQW H[SUHVVLQJ ³>WKHLU@
VWURQJDQGXQDQLPRXVRSSRVLWLRQWRDQ\FXUUHQWRUSURSRVHGOHJLVODWLRQWKDW
ZRXOGXQGHUPLQHWKHLQGHSHQGHQFHRIWKH)$6%E\SUHHPSWLQJRYHUULGLQJ
RUGHOD\LQJ WKH)$6%¶VRQJRLQJHIIRUW WR LPSURYHDFFRXQWLQJ IRU HTXLW\
EDVHGFRPSHQVDWLRQRUDQ\RWKHUWRSLF´2XUPHVVDJHZDVUHLQIRUFHGZKHQ
LQGLYLGXDOVDQGRUJDQL]DWLRQVVWHSSHGIRUZDUGWRH[SUHVVVLPLODUVHQWLPHQW
DQG WR UHLWHUDWH WKH PHVVDJH WKDW LI VSHFLDO LQWHUHVWV DUH DEOH WKURXJK
OHJLVODWLRQ WR RYHUWXUQ H[SHUW DFFRXQWLQJ MXGJPHQW QHFHVVDU\ DQG WLPHO\
LPSURYHPHQWVLQILQDQFLDOUHSRUWLQJZLOOEHGHOD\HGRUGHQLHG&RQJUHVVKDV
WKXV IDU FKRVHQ WR OHDYH DFFRXQWLQJ VWDQGDUGVHWWLQJ WR DQ H[SHUW SURFHVV
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FRQGXFWHG E\ WKH )$6% DQG VXEMHFW WR 6(& RYHUVLJKW D FKRLFH WKDW ZH
EHOLHYHLVYHU\ZLVH´ 
(YHQZLWKWKLVWKUHDWWRWKH)$6%WKH6(&FKRVHWRFKDQJHWKHGDWHRI
FRPSOLDQFH IRU WKH VKDUHEDVHG SD\PHQW VWDQGDUG VHH 6(& 7KHVH
H[DPSOHVVKRZWKDWWKH6(&GRHVDWWLPHVH[HUFLVHLWVVWDWXWRU\SRZHUDQG














FRPPHQWHG WKDW PRYLQJ DFFRXQWLQJ LQWR SROLWLFV PRYHV WKH IRFXV RI WKH








EH LPSRVVLEOH 7KH )$6% FDQQRW LJQRUH WKH SRZHU RI LWV ORFDO EXVLQHVV
FRPPXQLW\ DQG WKH 6(& )XUWKHU )$6% SD\ FKHFNV DUH IXQGHG E\ WKH
EXVLQHVVFRPPXQLW\WKURXJKWKH3&$2%DVPDQGDWHGLQWKHFRQJUHVVLRQDO




DFFRXQWLQJ FRGLILFDWLRQV ZLWK ,$6% LQWHUQDWLRQDO ILQDQFLDO UHSRUWLQJ
VWDQGDUGV 
,QWKH86DFFRXQWLQJFRGLILFDWLRQVDUHOHJDOO\HQIRUFHDEOHWKURXJKWKH
6(& WKURXJKSXW OHJLWLPDF\+RZHYHU WKLV LVQRW WUXH UHODWLYH WR ,)56V
%HORZLVDGHVFULSWLRQRIWKHHQGRUVHPHQWSURFHVVLQWKH(8IRUDGRSWLQJ




,Q/RQGRQKRPHRI WKH ,$6%VWDQGDUGVPXVWEHHQGRUVHGE\ WKH(8
EHIRUHWKH\DUHVDQFWLRQHGE\WKH(8DQGLWVPHPEHUVWDWHV7KH$FFRXQWLQJ
5HJXODWRU\&RPPLWWHH$5&FRPSRVHGRIUHSUHVHQWDWLYHVIURP0HPEHU
6WDWHV DQG FKDLUHG E\ WKH (XURSHDQ &RPPLVVLRQ ZDV HVWDEOLVKHG E\ WKH
&RPPLVVLRQLQDFFRUGDQFHZLWKWKHUHTXLUHPHQWVFRQWDLQHGLQ$UWLFOHRI










DQG WKH WHFKQLFDO DGYLFH RI WKH (XURSHDQ )LQDQFLDO 5HSRUWLQJ $GYLVRU\
*URXS ()5$* ()5$* LV D SULYDWH VHFWRU ERG\ LQ (XURSH NQRZQ DV
µ0HPEHU2UJDQL]DWLRQV¶$V D WHFKQLFDO FRPPLWWHH()5$*SURYLGHV WKH




WKH ,$6% UHJXODUO\ ()5$* RSHUDWHV WKURXJK D 7HFKQLFDO ([SHUW *URXS
()5$*7(* FRPSRVHG RI KLJKO\ TXDOLILHG H[SHUWV ()5$*7(*
DVVHVVHVZKHWKHUWKHVWDQGDUGWREHHQGRUVHGFRPSOLHVZLWK&RPPXQLW\ODZ




WKH (XURSHDQ DUHD LQ DFFRUGDQFH ZLWK LWV GXH SURFHVV ()5$* 
()5$*DOVRSDUWLFLSDWHVLQ WKH,$6%¶VGXHSURFHVV([FHSW IRUWKHFKDLU
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DFWLYHO\LQVWDQGDUGLVVXLQJE\LQYROYLQJ()5$*LQ,$6%¶VGXHSURFHVVDQG
E\ HQGRUVLQJ ,$6,)56 LI WKH\ PHHW WKH UHTXLUHPHQWV LQ WKH (XURSHDQ
'LUHFWLYHV 
'XULQJ WKH VDPHSHULRGRI LVVXLQJ5HJXODWLRQ -XQH
()5$*JDYHLWVRSLQLRQRQWKHHQGRUVHPHQWRIDOOH[LVWLQJ,$6,)566,&V





VWDQGDUGV7KH\ ZHOFRPHG WKDW WKH ,$6% ZDV FXUUHQWO\ LQ WKH SURFHVV RI
LPSURYLQJ,$6 
%\ -XO\  $5& KDG YRWHG XQDQLPRXVO\ IDYRULQJ WKH GUDIW
&RPPLVVLRQ 5HJXODWLRQ SURSRVLQJ HQGRUVHPHQW RI DOO H[LVWLQJ
,$6,)566,&VZLWKWKHH[FHSWLRQRI,$6DQG7KH$5&&KDLUPDQ
LQVLVWHGRQ WKH ,$6%DQG WKHEDQNLQJDQG LQVXUDQFH LQGXVWULHV ILQGLQJDQ
DFFHSWDEOH DQG SURPSW VROXWLRQ IRU ,$6  DQG  ,Q IDFW (XURSHDQ
5HJXODWLRQ QR  HQGRUVHG DOO H[LVWLQJ ,$6,)566,&V ZLWK WKH
H[FHSWLRQ RI ,$6  DQG ,$6  %DVHG RQ ()5$* DQG $5&
UHFRPPHQGDWLRQVWKH&RPPLVVLRQGHFLGHGQRWWRHQGRUVH,$6DQGRQ
ILQDQFLDO LQVWUXPHQWV¶ GLVFORVXUH SUHVHQWDWLRQ UHFRJQLWLRQ DQG
PHDVXUHPHQW7KH(&VWDWHGWKDWDFFRXQWLQJIRUILQDQFLDOLQVWUXPHQWVDQG





WKH VWURQJ LQWHUYHQWLRQ RI WKLUG SDUWLHV ()5$* $5& DQG WKH (& LQ WKH
DFFRXQWLQJVWDQGDUGVVHWWLQJHQGRUVHPHQWSURFHVVLQWKH(8/DWHULQ









LPSRUWDQFH WR FRQVLGHU UHYLVHG ,$6  DQG  DV VRRQ DV SRVVLEOH 0RUHRYHU WKLV ³VSOLW
HQGRUVHPHQW´DSSURDFKSURSRVHGZDVVXSSRUWHGE\0HPEHU6WDWHVDVZHOODVE\WKHSULYDWH
VHFWRU 




$IWHU WKHVH FRQFHUQV ZHUH GHEDWHG DQG FRPPHQWV IURP WKH $5& DQG
()5$* ZHUH FRQVLGHUHG WKH (& FRQVLGHUHG WKH ³FDUYH RXW´ DV D EHVW
DOWHUQDWLYHIRUHQGRUVLQJ ,$6 ,Q6HSWHPEHU WKH(&SUHVHQWHGD
GUDIW 5HJXODWLRQ RI ,$6  ZLWK WKH H[FHSWLRQ RI WKH IXOO IDLU YDOXH DQG
SRUWIROLR KHGJLQJ RI FRUH GHSRVLWV ,Q 2FWREHU  $5& H[SUHVVHG LWV
RSLQLRQ LQ IDYRU RI WKLV GUDIW HYHQ DIWHU FRQVLGHULQJ VRPH RI ()5$*¶V
FRQFHUQV()5$*)LQDOO\WKH(&LVVXHG5HJXODWLRQQR
HQGRUVLQJWKH³FDUYHRXW´YHUVLRQRI,$6(XURSHDQ&RPPLVVLRQ
$ \HDU ODWHU ()5$* DQG $5& JDYH VXSSRUW RI WKH ,$6  ³FDUYH RXW´




DFFRXQWLQJ VWDQGDUG VHWWHU LWV DFWLRQV UHJDUGLQJ ,$6  GHPRQVWUDWH LWV
VWURQJLQIOXHQFHRQVWDQGDUGVHWWLQJ,QIDFWWKH,$6%DJUHHGWRGLVFXVVZLWK
WKH(XURSHDQ%DQNLQJ)HGHUDWLRQ LWVSURSRVDOVRQDQHZKHGJLQJPHWKRG





DFFRXQWLQJ RI ILQDQFLDO LQVWUXPHQWV DV LVVXHG LQ ,$6  DQG LQ WKH PRUH
UHFHQW ,)56 )LQDQFLDO ,QVWUXPHQWV 'LVFORVXUHV ³5HFODVVLILFDWLRQ RI

³,QUHODWLRQWRWKHFDUYHRXWRIWKHIDLUYDOXHRSWLRQIRUOLDELOLWLHVWKHFRQFHUQVDUHWKDWWKH
FDUYHRXWZLOO FUHDWHDUWLILFLDOYRODWLOLW\ IRUPDQ\HQWLWLHV LQ(XURSHDQG WKHHIIHFWPD\EH






 7KH &RPPLVVLRQ KDG DOVR DGRSWHG D SROLWLFDO GHFODUDWLRQ VWDWLQJ WKDW LW H[SHFWHG WKH
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG ,$6% WR EULQJ IRUZDUG WKH QHFHVVDU\
DPHQGPHQWVWRWKHIXOOIDLUYDOXHRSWLRQE\'HFHPEHUDQGWRWKHSURYLVLRQVRQKHGJH
DFFRXQWLQJE\6HSWHPEHU&RPPLVVLRQHU)ULWV%RONHVWHLQVDLG³,$6KDVEHHQYHU\
FRQWURYHUVLDO , DP JODG WKDW ZH KDYH IRXQG D VROXWLRQ 7KH WZR µFDUYH RXWV¶ DUH SXUHO\
WHPSRUDU\EHFDXVH WKH&RPPLVVLRQH[SHFWV WKH,$6%WRUHPHG\WKHRXWVWDQGLQJSUREOHPV
TXLFNO\ 7KH &RPPLVVLRQ LV QRW D VWDQGDUG VHWWHU DQG FDQQRW UHVROYH WKHP RQ LWV RZQ´
(XURSHDQ &RPPLVVLRQ   6RXUFH KWWSHXURSDHXUDSLGSUHVVUHOHDVHB,3
BHQKWPGRZQORDGHG 





YDOXH WKURXJK WKH SURILW RU ORVV FDWHJRU\ LQ VSHFLILF FLUFXPVWDQFHV 7KLV
DPHQGPHQWZDVLVVXHGZLWKRXWWKHQRUPDOGXHSURFHVVRIWKH,$6%WKDWLV
QRH[SRVXUHGUDIWZDVSXEOLVKHG()5$*HQGRUVHGWKLVDPHQGPHQWZLWKRXW






JOREDOO\ FRRUGLQDWHG VROXWLRQ 7KLV RQJRLQJ ILQDQFLDO FULVLV IXUWKHU
H[DFHUEDWHG WKH (&¶V FRQFHUQ IRU XUJHQF\ RQ WKLV JXLGDQFH 7KH ,$6%¶V
UHDFWLRQVKRXOGKDYHEHHQDQDSSURSULDWHGXHSURFHVV2Q2FWREHUWKH
,$6% SXEOLVKHG D GRFXPHQW VHWWLQJ IRUWK JXLGDQFH ZKLFK VWDWHG WKDW
WUDQVDFWLRQSULFHVDQGEURNHURUSULFLQJVHUYLFHTXRWHVFRXOGEHLQSXWVZKHQ
PHDVXULQJIDLUYDOXHLIDQDFWLYHPDUNHWGLGQRWH[LVW7KLVFODULILFDWLRQZDV
DFFHSWDEOH WR (XURSHDQ FRPSDQLHV WKDW LV WR DSSO\ LQWHUQDO PRGHOV WR
FDOFXODWHWKHYDOXHRIILQDQFLDOLQVWUXPHQWVRILQDFWLYHPDUNHWV7KLVVDPH
FODULILFDWLRQ ZDV LVVXHG E\ WKH )$6% DQG 6(& 0RUHRYHU GXULQJ WKLV
ILQDQFLDOFULVLVVHYHUDOLVVXHVHPHUJHGUHVXOWLQJLQWKH,$6%¶VFRPPLWPHQW
WRZRUNZLWKWKH)$6%WRHIIHFWJOREDOO\FRQVLVWHQWVROXWLRQV7RJHWKHUWKH
,$6% DQG WKH )$6% HVWDEOLVKHG D SURFHVV IRU WKH UDSLG FRQVLGHUDWLRQ RI
LVVXHVUDLVHGE\WKH(&DQGE\RWKHUVWDNHKROGHUV 
0RUH UHFHQW FRQYHUJHQFH SURMHFWV WKDW KDYH UHVXOWHG LQ SRVVLEOH
GLYHUJHQFH LQFOXGH UHYHQXH UHFRJQLWLRQ ILQDQFLDO LQVWUXPHQWV OHDVHV DQG
LQVXUDQFHFRQWUDFWV)RUWKHLUMRLQWSURMHFWRQOHDVHVERWKERDUGVUHFHLYHG







HQGRUVHG E\ (& ZLWK WKH 5HJXODWLRQ  ZLWK WKH IDYRUDEOH RSLQLRQV RI $5& DQG
()5$* 
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PHHWLQJV ZLWK LVVXHV RQ HYHU\ IURQW 6WDNHKROGHUV FRPPHQWHG WKDW WKH
SURSRVHGOHDVHDFFRXQWLQJZRXOGUHTXLUHOLDELOLWLHVRQWKHOHVVHH¶VEDODQFH
VKHHW 3:&  6WDNHKROGHUV LQ WKH 86 ZHUH FRQFHUQHG DERXW WKH
GHILQLWLRQ RI D OHDVH VFRSH H[FHSWLRQV LQFRPH VWDWHPHQW UHFRJQLWLRQDQG
PHDVXUHPHQW7KH\FRQWHQGHG WKDWSXWWLQJPRUH OLDELOLWLHVRQ WKHEDODQFH
VKHHWPD\UHVXOWLQFRXQWHULQWXLWLYHUHSRUWLQJFDXVLQJKLJKHUOLDELOLWLHVDQG
WKXV KDPSHU ILUPV¶ DELOLW\ WR PDLQWDLQ GHEW FRYHQDQW UHTXLUHPHQWV 7KH
UHYHQXHUHFRJQLWLRQSURMHFWZDVWRFRQFOXGHLQEXWKDVEHHQH[WHQGHG
D\HDU7KHFXUUHQWFKLHIDFFRXQWDQWRIWKH6(&-DPHV6FKQXUUKDVVXJJHVWHG
DOORZLQJ YROXQWDU\ LQFRUSRUDWLRQ RI ,)56 LQWR 86 ILUP¶V ILQDQFLDO
VWDWHPHQWV%DUODVVWDWHVWKDWWKHUHLVFRQWLQXHG³VXSSRUWIRUDVLQJOH





7KH ,$6% LV VHHQ DV OHJLWLPDWH LQ RUJDQL]DWLRQ VWUXFWXUH LQSXW
OHJLWLPDF\ DQG GXH SURFHVV WKURXJKSXW OHJLWLPDF\ :KDW WKH ,$6% LV
ODFNLQJ LV RXWSXW OHJLWLPDF\ RU DGRSWLRQ SROLFLQJ DQG HQIRUFHPHQW RI LWV
VWDQGDUGVFRQVLVWHQWO\ZRUOGZLGHDQGZLWKULJRU,QIDFWWKH,$6%IROORZHG
DEOXHSULQWRI WKH86VWDQGDUGVHWWLQJ WRFRQILJXUH LWVRZQRUJDQL]DWLRQ
%RW]HPREVHUYHGWKDWWKLVEOXHSULQWLQFOXGHVDFRQVXOWDWLRQSURFHGXUHLH
GXHSURFHVV DERDUGPHPEHUVKLSGHWHUPLQHGRQ WKHEDVLVRISURIHVVLRQDO
FRPSHWHQFH DQG SUDFWLFDO H[SHUWLVH DQG D JRYHUQDQFH DQG DGPLQLVWUDWLYH
IXQFWLRQLQGHSHQGHQWRIDQ\GLUHFWFRQWURORYHUVWDQGDUGVHWWLQJDFWLYLWLHVDW
WKH VWDWH OHYHO DV ZHOO DV RI UHOLDQFH RQ VSHFLDO LQWHUHVWV DULVLQJ IURP
FRQWULEXWLRQVWRIXQGLQJWKH,$6%¶VVWDQGDUGVHWWLQJDFWLYLWLHV7KHUHVXOWLQJ
LQVWLWXWLRQ LV FKDUDFWHUL]HG E\ ³H[SHUWEDVHG VHOIUHJXODWLRQ ZLWKRXW
DFFRXQWDELOLW\´%RW]HPS 
7KLV LV WKH UHDVRQZK\PDQ\FRXQWULHVKDYHSVHXGR³DGRSWHG´EXWQRW
³DGRSWHG´,)567KHUHIRUHLIRQHLVWU\LQJWRFRPSDUHDQ$XVWUDOLDQSVHXGR
,)56FRPSOLDQW FRPSDQ\¶V ILQDQFLDO UHSRUW ZLWK WKDW RI DQ (XURSHDQ¶V
SVHXGR,)56FRPSOLDQWILQDQFLDOUHSRUWVWKHILQDQFLDOVWDWHPHQWVPD\QRW
EHFRPSDUDEOHDVHDFKFRXQWU\KDVHQGRUVHGLWVRZQYHUVLRQRI,)56$OVR
,)56 PXVW JR WKURXJK D QDWLRQDO HQGRUVHPHQW SURFHVV ZKHUH SVHXGR
DGRSWLRQWLPHOLQHVPD\DOVRYDU\E\QDWLRQDOMXULVGLFWLRQ 
:H SURSRVH DQ LQWHUQDWLRQDOO\ OHJLWLPDWH UHJXODWRU ,5 WR SROLFH DQG
HQIRUFH ,)56 ,5 ERDUG PHPEHUV ZRXOG QHHG WR EH YLHZHG DV KLJKO\
TXDOLILHGDQGUHSUHVHQWDWLYHRIWKHFRXQWULHVDQGVWRFNH[FKDQJHVZRUOGZLGH
7KLV,5ZRXOGEHWKHRXWSXWOHJLWLPDF\DUPQHHGHGRIWKH,$6%WRLQVXUH
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UHSRUWV DV ³FRPSOLDQW ZLWK ,)56 DV SXEOLVKHG´ RU ³QRW FRPSOLDQW´ 7KH
UHVXOWVRIWKHFRPSOLDQFHWHVWLQJZRXOGEHSXEOLVKHGLQVWDQWO\DQGDYDLODEOH
RQ WKH ,5 ZHESDJH 7KHUH ZRXOG WKHQ EH DQ DJUHHPHQW ZLWK VHFXULWLHV
UHJXODWRUV WKDW XSRQ D FRPSDQ\ UHFHLYLQJ WKH ,5¶V FHUWLILFDWLRQ RI ,)56
FRPSOLDQFH ILUPV¶ ILQDQFLDO UHSRUWV ZRXOG EH DFFHSWHG DV WKHLU UHSRUWLQJ









,Q WKLV VWXG\ ZH XVH DQ LQWHUGLVFLSOLQDU\ DSSURDFK WR FRQFOXGH WKDW
DFFHSWDQFHRIRQHVHWRIDFFRXQWLQJVWDQGDUGVSROLFHGDQGHQIRUFHGVLPLODUO\
LQ WKH JOREDO PDUNHWSODFH PD\ EH GHVLUHG EXW QRW \HW DFKLHYHG :H XVH
OHJLWLPDF\ WKHRU\ WR HYDOXDWH ZKHWKHU D VLQJOH VHW RI JOREDOO\ DFFHSWHG






LQ GLIIHUHQW YHUVLRQV RI ,)56 EHLQJ DFFHSWHG DFURVV GLIIHUHQW QDWLRQDO
MXULVGLFWLRQV,IWKHUHLVDOHJLWLPDWHLQWHUQDWLRQDOUHJXODWRU,5WKDWSROLFHV
DQGHQIRUFHV,)56DVSXEOLVKHGE\WKH,$6%WKHQDGRSWLRQRI,)56JOREDOO\
FRXOG EH DFKLHYHG 6XFK D JOREDO UHJXODWRU ZRXOG KDYH WR EH VHHQ DV
OHJLWLPDWHE\QDWLRQDOUHJXODWRUVDFURVVWKHJOREH%HFDXVHZHVXJJHVWDQ,5
DQG ILUP OHYHO DSSURDFK IRU JOREDO DFFHSWDQFH RI RQH VHW RI DFFRXQWLQJ
VWDQGDUGVDIROORZXSVWXG\RQWKHUDWLRQDOXVHGE\PXOWLQDWLRQDOVZKRVHOI
VHOHFWLQWRXVLQJ,)56RU86*$$3LVQHHGHG6XFKDVWXG\PD\VXJJHVW
WR WKH ,$6% ZK\ DQG KRZ LWV DQG FRPSHWLQJ VWDQGDUGV DUH XVHG E\
PXOWLQDWLRQDOFRUSRUDWLRQVDURXQGWKHZRUOG 





$UQROG 3- DQG 3 6LNND  *OREDOL]DWLRQ DQG WKH VWDWHSURIHVVLRQ
UHODWLRQVKLSWKHFDVHRIWKH%DQNRI&UHGLWDQG&RPPHUFH,QWHUQDWLRQDO
$FFRXQWLQJ2UJDQL]DWLRQVDQG6RFLHW\ 
$VKEDXJK + DQG 0 3LQFXV  'RPHVWLF $FFRXQWLQJ 6WDQGDUGV











)LQDQFLDO 5HSRUWLQJ 7KH 'HYHORSPHQW DQG )XWXUH RI $FFRXQWLQJ
6WDQGDUGV2[IRUG8.2[IRUG8QLYHUVLW\3UHVV 
%RW]HP 6  7KH 3ROLWLFV RI $FFRXQWLQJ 5HJXODWLRQ 2UJDQL]LQJ









VHWWLQJ DQG 86 H[FHSWLRQDOLVP &ULWLFDO 3HUVSHFWLYHV RQ $FFRXQWLQJ
 
'HSDUWPHQW RI WKH 7UHDVXU\  )LQDQFLDO 5HJXODWRU\ 5HIRUP $ 1HZ




(& 5HJXODWLRQ   $PHQGLQJ 5HJXODWLRQ (& 1R 
DGRSWLQJ FHUWDLQ LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV LQ DFFRUGDQFH ZLWK
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5HJXODWLRQ (&1RRI WKH(XURSHDQ3DUOLDPHQWDQGRI WKH




,$6  3UHVV 5HOHDVHV QR ,3 KWWSHXURSDHXUDSLGSUHVV
UHOHDVHB,3BHQKWP 
(XURSHDQ )LQDQFLDO 5HSRUWLQJ $GYLVRU\ *URXS ()5$*  ()5$*
)DFWV 7UDQVSDUHQF\ DQG GXH SURFHVV KWWSZZZHIUDJRUJ)URQWF
()5$*)DFWVDVS[ 
(XURSHDQ)LQDQFLDO5HSRUWLQJ$GYLVRU\*URXS()5$*7HFKQLFDO





)LQDQFLDO $FFRXQWLQJ )RXQGDWLRQ  )$)  $QQXDO 5HSRUW
1RUZDON&RQQHFWLFXW86$)LQDQFLDO$FFRXQWLQJ)RXQGDWLRQ 
)LQDQFLDO $FFRXQWLQJ )RXQGDWLRQ  )$)  $QQXDO 5HSRUW
1RUZDON&RQQHFWLFXW86$)LQDQFLDO$FFRXQWLQJ)RXQGDWLRQ 
)LQDQFLDO $FFRXQWLQJ )RXQGDWLRQ   $QQXDO 5HSRUW 1RUZDON
&RQQHFWLFXW86$)LQDQFLDO$FFRXQWLQJ)RXQGDWLRQ 
)LQDQFLDO &ULVLV $GYLVRU\ *URXS  5HSRUW RI WKH )LQDQFLDO &ULVLV




(GXFDWLRQDO )RXQGDWLRQ %RVWRQ 0DVVDFKXVHWWV
KWWSZZZSEVRUJZJEKSDJHVIURQWOLQHVKRZVUHJXODWLRQFRQJUHVV 
*/RQGRQ6XPPLW±'HFODUDWLRQRQ6WUHQJWKHQLQJWKH)LQDQFLDO







WKHSRWHQWLDO³DGRSWLRQ´RI,)56E\ WKH86 3DUW ,,3ROLWLFDO IDFWRUV
DQGIXWXUHVFHQDULRVIRU86DFFRXQWLQJVWDQGDUGV$FFRXQWLQJ+RUL]RQV
 
I - 186 
+RUQJUHQ &7  ,QVWLWXWLRQDO DOWHUQDWLYHV IRU UHJXODWLQJ ILQDQFLDO
UHSRUWLQJ-RXUQDORI&RPSDUDWLYH%XVLQHVVDQG&DSLWDO0DUNHW/DZ
 
,)56 )RXQGDWLRQ  ,)56 $QQXDO 5HSRUW  /RQGRQ 8QLWHG
.LQJGRP,)56)RXQGDWLRQ 
,)56 )RXQGDWLRQ  $ERXW WKH ,)56 )RXQGDWLRQ DQG WKH ,$6%
KWWSZZZLIUVRUJ$ERXWXV3DJHV,)56)RXQGDWLRQDQG,$6%DVS[ 
,)56 )RXQGDWLRQ  +RZ ZH GHYHORS VWDQGDUGV /RQGRQ 8QLWHG
.LQJGRP ,)56 )RXQGDWLRQ KWWSZZZLIUVRUJ+RZZHGHYHORS
VWDQGDUGV3DJHV+RZZHGHYHORSVWDQGDUGVDVS[ 
-DJJL%DQG3</RZ³,PSDFWRIFXOWXUHPDUNHWIRUFHVDQGOHJDO
V\VWHP RQ ILQDQFLDO GLVFORVXUHV´ ,QWHUQDWLRQDO -RXUQDO RI $FFRXQWLQJ
 
-DPDO . 5 %ORRPILHOG 7( &KULVWHQVHQ 5+ &ROVRQ 6 0RHKUOH -
2KOVRQ 6 3HQPDQ 7 6WREHU 6 6XQGHU DQG 56:DWWV  $
5HVHDUFK%DVHG3HUVSHFWLYHRQWKH6(&¶V3URSRVHG5XOH²5RDGPDSIRU
WKH3RWHQWLDO8VHRI)LQDQFLDO6WDWHPHQWV3UHSDUHGLQ$FFRUGDQFHZLWK












/HYLWW $  ,QWHUYLHZ $UWKXU /HYLWW )URQWOLQH 0DUFK  
KWWSZZZSEVRUJZJEKSDJHVIURQWOLQHVKRZVUHJXODWLRQLQWHUYLHZVOH
YLWWKWPO 
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0HOXPDG 1' DQG 7 6KLEDQR  7KH 6HFXULWLHV DQG ([FKDQJH




5HODWHG $QQRXQFHPHQWV 7KH FDVH RI $PHULFDQ 'HSRVLWRU\ 5HFHLSW
$'5ILUPVLQWKH86$FFRXQWLQJ+RUL]RQVIRUWKFRPLQJ
3:&6HWWLQJ WKHVWDQGDUG$VSRWOLJKWRQ WKH)$6%¶VDQG ,$6%¶V
SURMHFWV&)2'LUHFW1HWZRUNZZZFIRGLUHFWSZFFRP 
4XDK 0  )XOO FRQYHUJHQFH RI $FFRXQWLQJ 6WDQGDUGV QR /RQJHU
$FKLHYDEOH,$6%7KH%XVLQHVV7LPHV-XO\ 
5LFKDUGVRQ $- DQG % (EHUOHLQ  /HJLWLPDWLQJ 7UDQVQDWLRQDO
6WDQGDUG6HWWLQJ 7KH &DVH RI WKH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV
%RDUG-RXUQDORI%XVLQHVV(WKLFV 
6DYDJH $ DQG + &DOODJKDQ  $QLPDO WHVWLQJ DQG OHJLWLPL]DWLRQ
(YLGHQFHRIVRFLDOLQYHVWPHQWDQGFRUSRUDWHGLVFORVXUH$FFRXQWLQJDQG
3XEOLF,QWHUHVW 








6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ 6WDII  :RUN 3ODQ IRU WKH
&RQVLGHUDWLRQ RI ,QFRUSRUDWLQJ ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
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6HOOLQJ 7,  %XPSV LQ WKH 5RDG WR ,)56 ³DGRSWLRQ´ ,V D 87XUQ
3RVVLEOH"$FFRXQWLQJ+RUL]RQV 





WKH DJHRI ILQDQFLDOJOREDOL]DWLRQ -RXUQDORI$FFRXQWLQJ5HVHDUFK 
± 
7ZHHGLH'3UHSDUHG5HPDUNV WR WKH86&KDPEHURI&RPPHUFH
(YHQW ³µ7KH )XWXUH RI )LQDQFLDO 5HSRUWLQJ &RQYHUJHQFH RU 1RW"´¶











































UHVXOW LQ D EHWWHU WUDQVSDUHQF\ DQG FRPSDUDELOLW\ LQ (XURSHDQ ILQDQFLDO
UHSRUWLQJVRWRDOORZWKHLQWHUQDOFDSLWDOPDUNHWWRRSHUDWHPRUHHIILFLHQWO\
DQGFUHDWHDPRUHDQGPRUHOHYHOSOD\LQJILHOGIRULQYHVWRUV,&$(:
$W WKH VDPH WLPH WKLV UHTXLUHPHQW VKRXOG KDYH JHQHUDWHG DQ LQHYLWDEOH
LQFUHDVHRIFRPSOLDQFHFRVWVZLWKDQHZVHWRIDFFRXQWLQJVWDQGDUGV%URZQ
DQG&OLQFK:DOWRQ 
:LWKLQ WKLV FRQWH[W WKH DLP RI WKLV SDSHU LV WR DUUDQJH D FRVWEHQHILW




7KH UHVW RI WKH SDSHU LV RUJDQL]HG LQWR IRXU IXUWKHU VHFWLRQV7KHQH[W
VHFWLRQRIIHUVDSUHOLPLQDU\UHYLHZRIWKHH[LVWLQJHPSLULFDOOLWHUDWXUHRQWKH
SRVLWLYH DQG QHJDWLYH HIIHFWV RI ,$6,)56 DGRSWLRQ 7KH WKLUG VHFWLRQ




























$W WKH VDPH WLPH VSHDNLQJ DERXW FRPSDUDELOLW\ HIIHFWV WKH VWXG\ RI
%HXVHOLQFN-RRVDQG9DQGHU0HXOHQFRQFOXGHVWKDWWKHPDQGDWRU\
DGRSWLRQRI,$6,)56LQ(XURSHGLGQRWLQVWDQWO\EULQJDERXWWKHH[SHFWHG
LPSURYHPHQW LQHDUQLQJVFRPSDUDELOLW\ LQ WKHLUHPSLULFDOHYLGHQFH/LDR
6HOOKRUQ DQG 6NDLIH  GRFXPHQW GLIIHUHQFHV LQ DFFRXQWLQJ SUDFWLFHV





LPSOHPHQWDWLRQ FRVWV DV D FRQVHTXHQFH RI ,$6,)56 DGRSWLRQ ,Q 
,&$(: LVVXHG D VWXG\ FRPPLVVLRQHG E\ WKH (XURSHDQ &RPPLVVLRQ DQG
FDOFXODWHGWKDW 
‚ WKHHVWLPDWHGFRVWRISUHSDULQJWKHILUVW,)56FRQVROLGDWHGILQDQFLDO
VWDWHPHQWV RI SXEOLFO\ WUDGHG FRPSDQLHV UDQJHV IURP  RI
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IRUFRPSDQLHVZLWKWXUQRYHUEHORZPO¼WRRIWXUQRYHU
IRUFRPSDQLHVZLWKWXUQRYHUDERYHPO¼ 




6RUUHQWLQR  IRXQG WKDW FRVWV IRU H[WHUQDO VHUYLFHV ZLWKD SDUWLFXODU
UHIHUHQFHWROHJDOILVFDODGPLQLVWUDWLYHDQGDFFRXQWLQJIHHVH[WHUQDODXGLW
IHHVHGXFDWLRQDOWUDLQLQJFRVWVDQGFRPSXWHUDVVLVWDQFHLVWKHFDWHJRU\RI





























60( 7KH FRPSDQLHV OLVWHG RQ $,0 PDUNHW DUH DOORZHG WR XVH QDWLRQDO 2,& DQGRU
LQWHUQDWLRQDO,$6,)56DFFRXQWLQJVWDQGDUGV 
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$QVZHU2SWLRQV 5HVSRQVH3HUFHQW 5HVSRQVH&RXQW 
6LJQLILFDQWO\PRUHWUDQVSDUHQW   
6OLJKWO\PRUHWUDQVSDUHQW   
1RFKDQJH   
6OLJKWO\OHVVWUDQVSDUHQW   
6LJQLILFDQWO\OHVVWUDQVSDUHQW   
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        
1RQ(8
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&RVWKDVIDOOHQVLJQLILFDQWO\   
&RVWKDVIDOOHQVOLJKWO\   
1RHIIHFW   
&RVWKDVULVHQVOLJKWO\   
&RVWKDVULVHQVLJQLILFDQWO\   
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<HVWRDJUHDWH[WHQW   
<HVWRDVPDOOH[WHQW   
,WKDGQRLPSDFW   
1RSURWHFWLRQIRULQYHVWRUVKDVZRUVHQHG   
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<HV   
1R   
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%HQHILWVVLJQLILFDQWO\H[FHHGWKHFRVWV    
%HQHILWVVOLJKWO\H[FHHGWKHFRVWV    
%HQHILWVDQGFRVWVDUHEURDGO\HTXDO    
&RVWVVOLJKWO\H[FHHGWKHEHQHILWV    
&RVWVVLJQLILFDQWO\H[FHHGWKHEHQHILWV    
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,QFUHDVHGE\ODUJHDPRXQW   
6OLJKWO\LQFUHDVHG   
1RFKDQJH   
6OLJKWO\UHGXFHG   
5HGXFHGE\DODUJHDPRXQW   







,WDOLDQ6WRFN([FKDQJH LW LV LQWHUHVWLQJ WRKLJKOLJKW WKDW DIWHU\HDUVRI
,$6,)56PDQGDWRU\DGRSWLRQ 

























RI ,WDOLDQ OLVWHG FRPSDQLHV WKDW KDYH SDUWLFLSDWHG WR WKH VXUYH\
DQVZHUHGSRVLWLYHO\WRWKLVTXHVWLRQ>4XHVWLRQ@ 
‚ 2QHFRPSDQ\RXWRIHYHU\WHQWKLQNVWKDWWKHUHDUHVRPHPRUHEHQHILWV




‚ 'HVSLWH RI WKH JHQHUDO SHUFHSWLRQ RI GLIIHUHQW EHQHILWV RQ DYHUDJH
,WDOLDQ OLVWHG FRPSDQLHV UDWH VXEVWDQWLDOO\ EDODQFHG WKH FRVWEHQHILW
UDWLRRIWKHLQIRUPDWLYHLPSURYHPHQWGXHWRFRPSXOVRU\DGRSWLRQRI
,$6,)56 7KLV REVHUYDWLRQ LV VXSSRUWHG E\ WKH FDOFXODWLRQ RI WKH
ZHLJKWHG DYHUDJH RI WKH UHVSRQVHV JLYHQ WR 4XHVWLRQ  ,Q IDFW E\














RQOLQH TXHVWLRQQDLUH VXUYH\ ZDV FRQGXFWHG LQ RUGHU WR LGHQWLI\ WKH
SHUFHSWLRQVRIWKH,WDOLDQOLVWHGFRPSDQLHVRQWKLVWKHPH,QDGGLWLRQLWZDV
DVNHGWRLQGLFDWHZKHWKHUWKH,$6,)56EHQHILWVDUHVXIILFLHQWWRFRYHUWKH
UHODWHG FRVWV ,Q OLQH ZLWK WKH SUHYDLOLQJ OLWHUDWXUH WKH UHVHDUFK ILQGLQJV
VXJJHVWWKDWWKHPDMRULW\RIWKHUHVSRQGHQWVEHOLHYHVWKDWLQWKHVHILUVWWHQ
\HDUVWKHXVHRI,$6,)56KDYHJHQHUDWHGVHYHUDOEHQHILWVOLNH 





iii) DZLGHUSURWHFWLRQ IRU LQYHVWRUV LQ WHUPVRIEHWWHU LQIRUPDWLRQDQG
VWHZDUGVKLSE\PDQDJHPHQW 




LQYHVWRUV LLL DELOLW\ RI FRPSDQLHV WR FRPSHWH RQ DQ HTXDO IRRWLQJ IRU
ILQDQFLDOUHVRXUFHVDSSHDUWRKDYHEHHQDFKLHYHGZLWKLQWKH,WDOLDQFRQWH[W 








$FFRUGLQJ WR WKH DXWKRU WKH ILQGLQJV RI WKLV VKRUW SDSHU DOWKRXJKW













%URZQ 3 &OLQFK *  µ*OREDO +DUPRQL]DWLRQ RI $FFRXQWLQJ
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&DVFLQR 6 *DVVHQ -  µ:KDW GULYHV WKH FRPSDUDELOLW\ HIIHFW RI
PDQGDWRU\,)56DGRSWLRQ"¶5HYLHZRI$FFRXQWLQJ6WXGLHVSS
 




IRU H[FXVHV" 7KH FDSLWDOPDUNHW HIIHFWV RI PDQGDWRU\ ,)56 DGRSWLRQ¶
KWWSSDSHUVVVUQFRPVROSDSHUVFIP"DEVWUDFWBLG  
&RYULJ9'H)RQG0+XQJ0µ+RPHELDVIRUHLJQPXWXDOIXQG
KROGLQJV DQG WKH YROXQWDU\ DGRSWLRQ RI ,QWHUQDWLRQDO $FFRXQWLQJ
6WDQGDUGV¶-RXUQDORI$FFRXQWLQJ5HVHDUFKYROSS 







,&$(:  7KH HIIHFWV RI PDQGDWRU\ ,)56 DGRSWLRQ LQ WKH (8 $
UHYLHZRIHPSLULFDOUHVHDUFK/RQGRQ,&$(:SS 














:DOWRQ 3  µ'LIIHUHQWLDO UHSRUWLQJ DQG (XURSHDQ &RPPXQLW\ ± D
VXLWDEOHFDVHIRUWUHDWPHQW"¶(XURSHDQ%XVLQHVV-RXUQDOYROSS
 









7KLV SDSHU H[SORUHV WKH FRQYHUJHQFH EHWZHHQ ,WDOLDQ $FFRXQWLQJ
6WDQGDUGV DQG ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56
$FFRXQWLQJKDUPRQLVDWLRQLVDXQLYHUVDOO\YDOLGFRQFHSWXDOVFKHPHWKDWDLPV
WRPDNHXQLIRUPUHFRJQLWLRQPHDVXUHPHQWDQGSUHVHQWDWLRQRIWKHILQDQFLDO
VWDWHPHQWVRIRSHUDWLRQV DQGRWKHUEXVLQHVV HYHQWVRI WKH VDPH W\SH7KH
IUDPHRI UHIHUHQFH LV WKHQHHG WRSUHSDUH ILQDQFLDO VWDWHPHQWVFRPSDUDEOH
RYHU WLPH DQG VSDFH WKURXJK WKH DGRSWLRQ RI UXOHV WKDW DUH DV FOHDU DV
SRVVLEOHFRRUGLQDWHGDQGVKDUHGE\DOOPDUNHWSDUWLFLSDQWV7KXVDFFRXQWLQJ
KDUPRQLVDWLRQ LV LPSOHPHQWHG VR WKDW (XURSHDQ 8QLRQ 0HPEHU 6WDWHV




VWDWHPHQWV LQ WHUPV RI UHOLDELOLW\ XQGHUVWDQGDELOLW\ DQG PDWHULDOLW\





7KH WHUP GH MXUH UHIHUV WR WKH HYROXWLRQ RI DFFRXQWLQJ UXOHV 6RPH
VWXGLHV FRQGXFW FRPSDULVRQ DQDO\VHV WR LQYHVWLJDWH VLJQLILFDQW GLIIHUHQFHV
EHWZHHQQDWLRQDODFFRXQWLQJVWDQGDUGV1$6DQGLQWHUQDWLRQDODFFRXQWLQJ
VWDQGDUGV6WUHHW DQG *UD\1REHV 6WUHHW6KRDIDQG
=DOGLYDU  *RUQLN 7RPDV]HZVNL DQG 0LOODQ  &DOODJKDQ DQG
7UHDF\ 2WKHU VWXGLHV  H[SORUH  WKHDGYDQWDJHV GLVDGYDQWDJHV  RU
REVWDFOHVRIFRQYHUJHQFHZLWK,$6,)56'\HDQG6XQGHU/DUVRQ
DQG6WUHHW3HUHUDDQG%D\GRXQ5H]DHH6PLWKDQG6]HQGL
 $QRWKHU PDMRU VWUHDP IRFXVHV RQ TXDQWLILFDWLRQ RI GH MXUH
FRQYHUJHQFH RI DFFRXQWLQJ UHJXODWLRQV 5DKPDQ 3HUHUD DQG

8QLYHUVLW\RI7UHQWRHPDLOSDRODURVVL#XQLWQLW 
I - 204 




EDVHG RQ (XFOLGHDQ GLVWDQFH *DUULGR HW DO  FDOFXODWLQJ WKH
SHUIRUPDQFHV RI FRQYHUJHQFH EHWZHHQ ,WDOLDQ DFFRXQWLQJ VWDQGDUGV DQG
,)56LQWKHSHULRGIURPWR7KHFKRLFHRI,WDO\DVWKHFRXQWU\WR
DQDO\VH LV PRWLYDWHG E\ WKH SURMHFW VWDUWHG IURP  E\ WKH 1DWLRQDO
$FFRXQWLQJ6WDQGDUG6HWWHU2,&IRUUHYLVHDQGXSGDWHWKHFXUUHQWQDWLRQDO
DFFRXQWLQJVWDQGDUGV 





)HZ VWXGLHV KDYH LQYHVWLJDWHG WKH KDUPRQLVDWLRQ GH -XUH DGRSWLQJ
YDULRXVDOWHUQDWLYHPHWKRGVWRPHDVXUHWKHFRQYHUJHQFHEHWZHHQWZRVHWVRI
DFFRXQWLQJ VWDQGDUGV  5DKPDQ 3HUHUD DQG *DQHVKDQDQGDP 
LQWURGXFH DQ DSSURDFK WR PHDVXULQJ WKH IRUPDO KDUPRQ\ RI DFFRXQWLQJ
UHJXODWLRQV EHWZHHQ WZR QHLJKERXULQJ FRXQWULHV $XVWUDOLD DQG 1HZ
=HDODQG$FFRXQWLQJUHJXODWLRQVDUHFODVVLILHGDVµUHTXLUHG¶µUHFRPPHQGHG
RU VXJJHVWHG¶ µDOORZHG RU QRW UHTXLUHG RU QRW SURKLELWHG¶ DQG µQRW










HDFK  FDWHJRU\ RI GLVFORVXUH DQG PHDVXUHPHQW µ0DWFK¶ FRPSDUHV WKH
UHJXODWLRQVRIWKHWZRFRXQWULHV$XVWUDOLDDQG1HZ=HDODQGWKDWµUHTXLUH¶
RU µUHFRPPHQG¶ WKH XVH RI FHUWDLQ SUDFWLFHV DQG µPDWFK¶ FRPSDUHV WKH
UHJXODWLRQV WKDW µGRQRWSHUPLW¶ WKHXVHRIFHUWDLQSUDFWLFHV+RZHYHU WKH
FRQFHUQ DERXW WKH DSSURSULDWHQHVV RI µPDWFK¶ LV WKDW LW FRPELQHG WKH
µUHTXLUH¶ DQG µUHFRPPHQG¶ FDWHJRULHV HYHQ WKRXJK WKH\ DUH GLIIHUHQW LQ
QDWXUH7KHµUHTXLUH¶FDWHJRU\FRQVLVWVRIFRPSXOVRU\UHTXLUHPHQWVZKLOHWKH
µUHFRPPHQG¶FDWHJRU\LVQRWFRPSXOVRU\ 
I - 205 
$VKEDXJKDQG3LQFXVGHYHORSµGLVFORVH¶µPHWKRGV¶DQGµLDVVHW¶
LQGLFHV ZKLFK UHIOHFW UHVSHFWLYHO\ GLIIHUHQFHV LQ FRXQWULHV¶ DFFRXQWLQJ
GLVFORVXUHPHDVXUHPHQWSROLFLHVDQGUHSRUWLQJVWDQGDUGVRYHUDOOUHODWLYHWR
,$6<HW WKHVH LQGLFHV DOVRKDYH OLPLWDWLRQVRI DGRSWLQJDEVROXWHYDOXHV
$QRWKHUSUREOHPLVWKH,$6ELDVDVWKHLULQGLFHVRQO\UHIOHFWWKHGLIIHUHQFHV
ZKHUH ,$6 KDV PRUH GLVFORVXUH UHTXLUHPHQWV RU PRUH UHVWULFWLYH
PHDVXUHPHQW PHWKRGV WKDQ D GRPHVWLF JHQHUDOO\ DFFHSWHG DFFRXQWLQJ
SULQFLSOH*$$3EXWGRQRWLQFOXGHWKHGLIIHUHQFHZKHUHDGRPHVWLF*$$3
KDVPRUHGLVFORVXUHUHTXLUHPHQWVRUPRUHUHVWULFWLYHPHDVXUHPHQWPHWKRGV






LV µUHTXLUHG¶ µEHQFKPDUN¶ µDOORZHG¶ DQG µIRUELGGHQ¶7KHLU UHVXOWV VKRZ
WKH UHGXFWLRQ LQ DOWHUQDWLYH DFFRXQWLQJ  PHWKRGV RYHU GLIIHUHQW VWDJHV
LPSURYLQJWKHFRPSDUDELOLW\RIWKHILQDQFLDOVWDWHPHQW 
)RQWHV5RGULJXHVDQG&UDLJDUJXHWKDWWKHPHDVXUHGHYHORSHGE\
*DUULGR /HyQ DQG =RULR  LV QRW VXLWDEOH WR PHDVXUH GH MXUH
FRQYHUJHQFHSURJUHVVRI1$6ZLWK,$6,)56EHFDXVH(XFOLGHDQGLVWDQFHV
LQ WKDW WKH\ GR QRW UHIOHFW µZKLFK SDUWLFXODU PHWKRG LV DGRSWHG QRU WKH
VWUHQJWKRIWKHPHWKRGDGRSWHG¶7RGHDOZLWKWKHOLPLWDWLRQVWKH\LQWURGXFH
WZR DGGLWLRQDO PHDVXUHV RI GH MXUH FRQYHUJHQFH SURJUHVV RI 1$6 ZLWK
,$6,)56XVLQJWKHFDVHRI3RUWXJDORYHUWKHSHULRGWRLOOXVWUDWH
ZLWK D IRFXV RQ WKH DFFRXQWLQJ PHWKRG RQO\ 7KH ILUVW DSSURDFK XVLQJ
-DFFDUG¶VFRHIILFLHQWVPHDVXUHVWKHSHUFHQWDJHRIVLPLODULW\LQFKDUDFWHULVWLFV
EHWZHHQWZRVHWVRIDFFRXQWLQJVWDQGDUGVDQGWKHUHIRUHLWEHWWHUDVVHVVHVGH
MXUH FRQYHUJHQFH WKDQ GRHV (XFOLGHDQ GLVWDQFHV ,Q DGGLWLRQ WKH DXWKRUV
FDOFXODWH6SHDUPDQ¶VFRUUHODWLRQFRHIILFLHQWWRDVFHUWDLQWKHUHVXOWVSURGXFHG
E\ -DFFDUG¶V FRHIILFLHQWV 'H MXUH FRQYHUJHQFH SURJUHVV RI 3RUWXJDO¶V
DFFRXQWLQJVWDQGDUGVZLWK,$6,)56LVLPSURYHGRYHUWLPHDVLQWHUSUHWHGE\
-DFFDUG¶V FRHIILFLHQWV DQG UHLQIRUFHG E\ 6SHDUPDQ
V FRHIILFLHQWV )RQWHV
5RGULJXHV DQG &UDLJ
V DSSURDFK SUHVHQWV D VLJQLILFDQW HYROXWLRQ LQ
PHDVXULQJ GH MXUH FRQYHUJHQFH RI 1$6 ZLWK ,$6,)56 LQ WKH OLWHUDWXUH
1HYHUWKHOHVV WKHLU PHDVXUHV DUH RQO\ VXLWDEOH IRU DFFRXQWLQJ LVVXHV ZLWK
DOWHUQDWLYHPHWKRGVDQGWKHUHIRUHWKH\DUHXQDEOHWRPHDVXUHRYHUDOOGHMXUH
FRQYHUJHQFH 7KH 6SHDUPDQ
V FRUUHODWLRQ FRHIILFLHQW ILJXUH KHOSV WR
XQGHUVWDQGWKHWUHQGLQWKHVLPLODULW\EHWZHHQWZRDFFRXQWLQJVHWVEXWLWGRHV
QRWUHIOHFWWKHOHYHORIVLPLODULW\ 
I - 206 
4XDQG=KDQJLQWURGXFHDIXUWKHUDSSURDFKRIPDWFKLQJDQGIX]]\
FOXVWHULQJ DQDO\VLV WR PHDVXULQJ GH MXUH FRQYHUJHQFH XVLQJ WKH FDVH RI
&KLQHVH$FFRXQWLQJ6WDQGDUGVZLWKDIRFXVRQWKHPHDVXUHPHQWSHUVSHFWLYH
DV DQ LOOXVWUDWLYH H[DPSOH 7KHLU DSSURDFK DGGUHVVHV D ZLGHU YDULHW\ RI
DVSHFWV RI DFFRXQWLQJ PHDVXUHPHQW WKDQ PRVW RI WKH HDUOLHU GH MXUH
FRQYHUJHQFH VWXGLHV VXFK DV WHUPLQRORJLHV WKH VFRSH RI WKH VWDQGDUG
UHFRJQLWLRQ PHDVXUHPHQW FULWHULD PHDVXUHPHQW PHWKRGV DQG
UHPHDVXUHPHQWE\WKHHQGRIWKHSHULRG7KH\DWWHPSWWRTXDQWLI\WKHOHYHO




PHWKRG RI FDWHJRULVLQJ DQG FRGLQJ PHDVXUHPHQW LWHPVVXELWHPV KDV LWV













7KH HPSLULFDO UHVHDUFK LV EDVHG RQ D VDPSOH RI  DFFRXQWLQJ LWHPV
ZKLFKDUHUHJXODWHGE\,$6DQG,WDOLDQDFFRXQWLQJSULQFLSOHV7RPHDVXUH
WKH OHYHO RI FRQYHUJHQFH EHWZHHQ WKH WZR VHWV RI VWDQGDUGV UHODWLQJ WKH
PHDVXUHPHQWFULWHULDRQDFFRXQWLQJHOHPHQWV WKHDQDO\VLV LVEDVHGRQ WKH
VDPH IUDPHZRUN SURSRVHG E\ )RQWHV HW DO  WR DSSO\ WKH IROORZLQJ
LQGLFHV(XFOLGHDQGLVWDQFH-DFFDUG,QGH[DQG6SHDUPDQ¶V&RUUHODWLRQ(DFK













‚ 3KDVH ±3KDVH ,%7KH VHFRQGSKDVH FRYHUV WKH\HDUV
IROORZLQJ WKH HQDFWPHQW RI WKH µ)UDPHZRUN IRU WKH SUHSDUDWLRQ RI
ILQDQFLDO VWDWHPHQWV¶ SXEOLVKHG LQ  ZKLFK LQWURGXFHG D
WKHRUHWLFDOIUDPHZRUNWRUHIHUWRWKHSUHSDUDWLRQDQGSUHVHQWDWLRQRI
ILQDQFLDO VWDWHPHQWV )ROORZLQJ WKH LVVXH RI WKLV GRFXPHQW WKH
PDMRULW\RI DFFRXQWLQJ VWDQGDUGVZHUH UHLVVXHGRU FKDQJHG VR LW LV
LPSRUWDQWWRDQDO\VHWKHVHSULQFLSOHVDVDUHVXOWRIWKHVHFKDQJHV 
‚ 3KDVH±3KDVH,&7KHWKLUGSKDVHLVFKDUDFWHULVHGE\WKH




















‚ 3KDVH±3KDVH1$7KHILUVWSKDVH UHIHUV WR WKH\HDUV
ZKHQ WKH ILUVW DFFRXQWLQJ SULQFLSOHV LQ ,WDO\ ZHUH LVVXHG LH WKRVH




\HDUV IROORZLQJ WKH HQDFWPHQW RI /HJLVODWLYH 'HFUHH QR 
ZKLFKLPSOHPHQWV'LUHFWLYH((&DQG'LUHFWLYH((&
I - 208 
(XURSHDQ'LUHFWLYHV,9DQG9,,RQFRPSDQ\ODZFRQFHUQLQJDQQXDO
DFFRXQWV DQG FRQVROLGDWHG DFFRXQWV RI OLPLWHG OLDELOLW\ FRPSDQLHV
7KLVOHJLVODWLYHGHFUHHKDVKDGDUHPDUNDEOHLPSDFWRQLVVXHVUHODWHG
WR WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV DV H[SUHVVHG LQ D PRUH
VWUXFWXUHG DQG WLPHO\ PDQQHU ZLWK WKH VWDWXWRU\ UXOHV IRU WKH
HVWDEOLVKPHQW RI ILQDQFLDO VWDWHPHQWV 3UHFLVHO\ IRU WKLV UHDVRQ WKH
DFFRXQWLQJ SROLFLHV WKDW ZHUH LVVXHG XS WR WKDW SRLQW XQGHUZHQW D
FRPSOHWHUHGHVLJQWKHXSGDWHGHGLWLRQRIWKHVDPHZDVHQDFWHGE\WKH
-RLQW &RPPLVVLRQ IRU $FFRXQWLQJ 3ULQFLSOHV FRQWDLQHG LQ WKH













WKH FUHDWLRQ RI WKH 2,& 7KHUH ZHUH PDQ\ VWDQGDUGV LVVXHG LQ WKLV
SHULRG WKHUHODWHGDFFRXQWLQJVWDQGDUGV LVVXHG LQ WKLV VWDJHZLOOEH
VLPLODUWRWKRVHRISKDVH 
‚ 3KDVH  ± 3KDVH 1( 7KH ODVW SKDVH UHIHUV WR WKH WLPH
ZKHQWKHSURFHVVRIUHQHZDORIWKH,WDOLDQDFFRXQWLQJSULQFLSOHVZDV
LPSOHPHQWHG GHFLVLYHO\ ,Q SDUWLFXODU VWDUWLQJ IURP WKH ±
SHULRGWKH2,&ZRUNHGRQDSURMHFWWRXSGDWHWKHH[LVWLQJQDWLRQDO
VWDQGDUGVWRWDNHDFFRXQWRIGHYHORSPHQWVDQGFKDQJHVLQDFFRXQWLQJ
PDWWHUVLQ WKH WLPHVLQFHWKH ODVW UHYLVLRQ&RQVHTXHQWO\XQGHU WKLV
SURMHFWWKH2,&UHLVVXHGDOPRVWDOOWKHDFFRXQWLQJVWDQGDUGVLQIRUFH





GLVWDQFHV /DQFDVWHU 	 7LVPHQHWVN\  WR PHDVXUH WKH OHYHO RI
FRQYHUJHQFHEHWZHHQ,%,&,'DQG,(DQG1%1&1'DQG1(LQUHVSHFW
RIDFFRXQWLQJLVVXHV 



























SRVVLELOLWLHV RI FODVVLILFDWLRQ XVHG LQ WKLV VWXG\ WKDW LV µUHTXLUHG¶
µUHFRPPHQGHG¶ µDOORZHG¶ DQG µQRW SHUPLWWHG¶ )RU H[DPSOH IRU µWKH
GHWHUPLQDWLRQRIFRVWRILQYHQWRULHV¶XQGHU,$6LWLVDVIROORZV,% >
@,& >@,' >@,( >@ZKLFKLQGLFDWHWKDWLQ
VWDJHV,%DQG,&WKHUHDUHWZRµUHFRPPHQGHG¶PHWKRGVµDOORZHG¶PHWKRG
DQGRQHµQRWSHUPLWWHG¶PHWKRGZKLOHLQWKH,'DQG,(VWDJHVWKHUHDUHWZR
µUHFRPPHQGHG¶ PHWKRGV  µDOORZHG¶ PHWKRGV DQG RQH µQRW SHUPLWWHG¶
PHWKRG )RU WKH VDPH DFFRXQWLQJ LWHP XQGHU WKH QDWLRQDO DFFRXQWLQJ
VWDQGDUGVLWLVDVIROORZV1% >@1& >@1' >@
1( >@LQGLFDWLQJWKDWLQWKH1%1&DQG1'SKDVHVWKHUHDUHIRXU
µUHFRPPHQGHG¶ PHWKRGV  µDOORZHG¶ PHWKRGV DQG WKUHH µQRW SHUPLWWHG¶
PHWKRGVZKLOHLQWKH1(SKDVHWKHUHDUHWKUHHµUHFRPPHQGHG¶PHWKRGVDQG
WZR µDOORZHG¶ PHWKRGV &RQVHTXHQWO\ E\ DSSO\LQJ WKH IRUPXOD IRU WKH
I - 210 













DERYH H[DPSOH WKH GLVWDQFH LV FDOFXODWHG EHWZHHQ ,$6 LQ WZR GLIIHUHQW
SKDVHV +RZHYHU LW LV SRVVLEOH WR HYDOXDWH ERWK WKH FRQYHUJHQFH DQG























D YDOXH RI  $QDO\VLQJ WKH DFFRXQWLQJ PDFUR FDWHJRULHV WKH SURYLVLRQV
UHJDUGLQJLQYHQWRULHVZHUHXQFKDQJHGPHDQLQJWKDWWKHHYDOXDWLRQPHWKRGV









DFFRXQWLQJ VWDQGDUGV DQG ,$6 ZKLFK LV GXH WR D FKDQJH LQ ,$6 
6SHFLILFDOO\WKHQHZSROLF\FKDQJHGWKHFDOFXODWLRQPHWKRGIRULQFRPHWD[




VSHFLILFDOO\ D YDULDWLRQ LQ WKH DOORFDWLRQ RI ILQDQFLDO LQFRPH (YHQ IRU
UHYHQXH UHFRJQLWLRQ WKH DQDO\VLV LQGLFDWHV D UHGXFWLRQ LQ WKH GLVWDQFH
EHWZHHQ LQWHUQDWLRQDO DQG ,WDOLDQ VWDQGDUGV ,Q SDUWLFXODU WKLV LV GXH WR D
FKDQJHLQ,$6ZKLFKGRHVQRWDOORZIRUWKHUHFRUGLQJRIUHYHQXHLILWV
ILQDO FROOHFWLRQ LV GRXEWIXO ,Q UHIHUHQFH WR WKH FDWHJRULHV SHUWDLQLQJ WR
IRUHLJQ FXUUHQF\ DQG EXVLQHVV FRPELQDWLRQV WKHUH ZHUH QR FKDQJHV









FORVHVW WR WKH SURYLVLRQV UHJXODWHG E\ WKH QDWLRQDO DFFRXQWLQJ SULQFLSOHV
(YHQWKHDFFRXQWLQJVWDQGDUGVIRULQYHVWPHQWVLQDVVRFLDWHVLQWKLVSHULRG
FRQYHUJHGZLWKWKHLQWURGXFWLRQRI,$6DVDPHQGHGLQ)LQDOO\WKH
UXOHV UHODWLQJ WRFRQVROLGDWHGILQDQFLDOVWDWHPHQWVGLGQRWFKDQJHRYHU WKH
SHULRG 
$V FDQ EH VHHQ IURP 7DEOH  KWWSZZZVLGUHDLWFRQYHUJHQFH
DFFRXQWLQJVWDQGDUGVLWDO\WKHGLVWDQFHEHWZHHQ1$6DQG,$6ZDVJUHDWO\
UHGXFHGLQFRPSDULVRQWRWKHSUHYLRXVSHULRGWDNLQJDYDOXHRI7KLV
FRQILUPV WKH EHQHILWV RI WKH SURFHVV RI KDUPRQLVDWLRQ XQGHUWDNHQ E\ WKH
(XURSHDQ8QLRQLQUHFHQW\HDUVDVZHOODVWKHHIIHFWVRIWKHFUHDWLRQRIWKH
1DWLRQDO $FFRXQWLQJ 6WDQGDUG 6HWWHU 2,& ZKR WULHG WR EULQJ ,WDOLDQ
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VWDQGDUGV DV PXFK DV SRVVLEOH LQ OLQH ZLWK WKH HYROXWLRQ XQGHUJRQH E\
DFFRXQWLQJDQGDFFRUGLQJO\LQOLQHZLWK,$6*RLQJLQWRGHWDLOWKHUHODWLYH
GLVWDQFH WR WKH UXOHV RQ LQYHQWRULHV GHFOLQHG VOLJKWO\ EHFDXVH RI FKDQJHV
PDGH WR ,$6  ZKLFK ZDV PRUH LQ OLQH ZLWK WKH SURYLVLRQV RI WKH 2,&
VWDQGDUGV7KH(XFOLGHDQGLVWDQFHUHODWLQJWRWKHUHVHDUFKDQGGHYHORSPHQW
LWHPVOLJKWO\LQFUHDVHGEHFDXVH,$6VWDWHVWKDWUHVHDUFKFRVWVFDQQRWEH










E\ WKH UHYLVLRQ RI ,$6  LQ  7KH UXOHV UHODWLQJ WR WKH ILQDQFLDO
LQVWUXPHQWVLWHPVKRZDGLYHUJHQFHFRPSDUHGWRSKDVH&WKLVLVGXHWRVRPH
FKDQJHV PDGH LQ ,$6  ZKLFK UHYLVHG LWV SURYLVLRQV JLYLQJ JUHDWHU
IUHHGRPRIFKRLFH WRFRPSDQLHV LQ WKH WUHDWPHQWRI ILQDQFLDO LQVWUXPHQWV
7KH FRQYHUJHQFH RI DFFRXQWLQJ IRU LQYHVWPHQWV LQ DVVRFLDWHV LV FRPSOHWH
EHFDXVHWKHVDPHPHWKRGLVSUHVFULEHGLQWKHWZRVHWVRIVWDQGDUGVDQDO\VHG
)RUWKHUHPDLQLQJDFFRXQWLQJLWHPVWKH(XFOLGHDQGLVWDQFHGLGQRWFKDQJH 







GLUHFWLRQ UHGXFLQJ WKH GLVWDQFH EHWZHHQ WKH SURYLVLRQV IROORZLQJ WKH
DFFRXQWLQJKDUPRQLVDWLRQSURFHVVWKDWKDVEHHQXQGHUWDNHQLQWKHSUHYLRXV
\HDU 7R EH VSHFLILF WKH GLVWDQFHV UHJDUGLQJ LQYHQWRULHV WKH FKDQJHV LQ
DFFRXQWLQJSROLFLHVDQGIXQGDPHQWDOHUURUVLQFRPHWD[H[SHQVHVEXVLQHVV













IRUPDO KDUPRQLVDWLRQ WKH LQGH[ RI (XFOLGHDQ GLVWDQFH ZDV DSSOLHG WR 




WKH UXOHV GLFWDWHG E\ 1$6 DQG ,$6 3D\LQJ DWWHQWLRQ LQ SDUWLFXODU WR WKH
(XFOLGHDQGLVWDQFHVFDOFXODWHGDWHDFKVWDJHLWFDQEHVHHQWKDWWKHGLVWDQFH
IRU WKH VHFRQG SHULRG ZDV  ,Q WKH IROORZLQJ \HDUV WKDQNV WR WKH








WKHUH ZDV DQ LQWHUHVWLQJ ILQGLQJ GHVSLWH WKH DJJUHJDWH GLVWDQFH VWHDGLO\
GHFOLQLQJ RYHU WKH \HDUV WKH GLVWDQFH EHWZHHQ PDFUR FDWHJRULHV GLG QRW
DOZD\VIROORZWKLVWUHQGLQIDFWLQPDQ\FDVHVIRUVRPHLWHPVFRYHUHGWKH
GLVWDQFH LQFUHDVHV WKHQ GHFUHDVHV LQ WKH ODWHU VWDJHV RU E\ FRQWUDVW
GHFUHDVHGLQWKHILUVWSHULRGVDQGWKHQLQFUHDVHGWKHUHDIWHU 
$FFRUGLQJWRWKHVXJJHVWLRQRIIXWXUHUHVHDUFKE\)UDQFLVHWDO
WKLV VWXG\ PDNHV LW SRVVLEOH WR FRPSDUH WKH FRQYHUJHQFH VLPLODULW\
PHDVXUHPHQWVIRU3RUWXJDODQGWKRVHREWDLQHGIRUDQRWKHUµ/DWLQ&RXQWU\¶
,WDO\$VIRUSKDVH%LHIURPWRWKH(XFOLGHDQGLVWDQFHEHWZHHQ
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$VKEDXJK + DQG 0 3LQFXV  'RPHVWLF DFFRXQWLQJ VWDQGDUGV
LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV DQG WKH SUHGLFWDELOLW\ RI HDUQLQJV
-RXUQDORI$FFRXQWLQJ5HVHDUFK 
&DOODJKDQ 6 DQG 0 7UHDF\  7RZDUGV FRQYHUJHQFH ,)56 WR 86
*$$3GLIIHUHQFHV$FFRXQWDQF\,UHODQG 
&DUDWR]]ROR0,O%LODQFLRG¶HVHUFL]LR0LODQR*LXIIUq 











QDWLRQDO DFFRXQWLQJ VWDQGDUGV ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
6WDQGDUGV$FFRXQWLQJ)RUXP 
)UL]]HUD % ,RUL 0  3ULQFLSL FRQWDELOL QD]LRQDOL H LQWHUQD]LRQDOL
0LODQR,O6ROH2UH 





0HOOD 3  /D UHOD]LRQH GHJOL DPPLQLVWUDWRUL H JOL DOWUL DOOHJDWL DO


























6WUHHW ' /  *$$3 í %HQFKPDUNLQJ QDWLRQDO DFFRXQWLQJ
VWDQGDUGV DJDLQVW ,$6 6XPPDU\ RI UHVXOWV -RXUQDO RI ,QWHUQDWLRQDO
$FFRXQWLQJ$XGLWLQJDQG7D[DWLRQ 
6WUHHW'/DQG6-*UD\+RZZLGHLVWKHJDSEHWZHHQ,$6&DQG
86 *$$3" ,PSDFW RI WKH ,$6& FRPSDUDELOLW\ SURMHFW DQG UHFHQW













































/D YDOXWD]LRQH GHOO¶D]LHQGD FHGXWD WUD WHRULH HFRQRPLFR
D]LHQGDOL H QRUPDWLYD ILVFDOH 3ULPL ULVXOWDWL GL XQ¶DQDOLVL
HPSLULFDGHOODJLXULVSUXGHQ]DWULEXWDULD ª 
)$%,2/$526$6(5*,23$7(5126752
/D YDOXWD]LRQH GHOOH D]LHQGH FRQILVFDWH DOOD FULPLQDOLWj
RUJDQL]]DWD SHFXOLDULWj FULWLFLWj H XQ¶DQDOLVL HPSLULFD GHOOH
SHUL]LHHVWLPDWLYH ª 
5,&&$5'27,6&,1,$/%(572'(//26752*2/2
)DWWRUL HVSOLFDWLYL GHO YDORUH GHOOH VRFLHWj FDOFLVWLFKH XQ
DSSURFFLREDVDWRVXLEHQHILFLSULYDWLHVRFLRHPR]LRQDOL ª 
0$5&2)$==,1,
(YROX]LRQH H YRODWLOLWj GHO YDORUH GHL PXOWLSOL HFRQRPLFL
8Q¶DQDOLVLFRPSDUDWD ª 
'$1,(/$&2/8&&,$67()$12)217$1$6,/9,$62/,0(1(















TXHOOD SDUWLFRODUH FRQILJXUD]LRQH GL FDSLWDOH VWLPDWD LQ LSRWHVL GL
WUDVIHULPHQWRLQVHQVRODWRGHOFRPSOHVVRD]LHQGDOHHQHOODSURVSHWWLYDGLXQ
SHULWR LQGLSHQGHQWH q VWDWD RJJHWWR QHJOL XOWLPL DQQL GL SDUWLFRODUH
DWWHQ]LRQHGDSDUWHGHOODGRWWULQDFKHKDLQYHVWLJDWRLOIHQRPHQRVHJXHQGR
GXHGLUHWWULFLGLULFHUFDSULQFLSDOLGDXQDSDUWHVLqFHUFDWRGLDPSOLDUHLO
FRQWHVWR GL DSSOLFD]LRQH GHOOH PHWRGRORJLH WUDGL]LRQDOL DQDOL]]DQGR OH
SUREOHPDWLFKH FKH GL YROWD LQ YROWD VL ULVFRQWUDQR QHOO¶DGDWWDUH WHFQLFKH
RUPDLFRQVROLGDWHDUHDOWjD]LHQGDOLRSHUDQWLLQVHWWRULVSHFLILFLRLQVLWXD]LRQL
FDUDWWHUL]]DWH GD FRQGL]LRQL GL QRQ QRUPDOLWj GDOO¶DOWUD VL q FHUFDWR GL
SURSRUUH VROX]LRQL LQQRYDWLYH DOOH SULQFLSDOL SUREOHPDWLFKH GL RUGLQH
HVWLPDWLYR QHOOD FRQVDSHYROH]]D FKH OD QHFHVVLWj GL SUHYHGHUH JUDQGH]]H
IXWXUHULFKLHGHXQHOHYDWRJUDGRGLDWWHQ]LRQHQHOO¶XWLOL]]RGHJOLVWUXPHQWL
VWDWLVWLFL FRQ SDUWLFRODUH ULIHULPHQWR DOOD GHWHUPLQD]LRQH GHO WDVVR GL
DWWXDOL]]D]LRQHHVSUHVVLYRGHOULVFKLRG¶LPSUHVD
,Q TXHVWD SURVSHWWLYD JOL DUWLFROL UDFFROWL QHOOD SUHVHQWH VH]LRQH GHO
YROXPH LQWHUSUHWDQR VLD WHRULFDPHQWH VLD HPSLULFDPHQWH WHPL GL ULOLHYR
QHOO¶DPELWRGHOODYDOXWD]LRQHG¶D]LHQGD
1HO SULPR DUWLFROR GDO WLWROR ³/D YDOXWD]LRQH GHOO¶D]LHQGD FHGXWD WUD
WHRULHHFRQRPLFRD]LHQGDOLHQRUPDWLYDILVFDOH3ULPLULVXOWDWLGLXQ¶DQDOLVL
HPSLULFD GHOOD JLXULVSUXGHQ]D WULEXWDULD´ $QQD 3DULV H 'DQLHOD 5XSR
SURSRQJRQRXQRVWXGLRVXFRPHODYDOXWD]LRQHGHOFDSLWDOHHFRQRPLFRVLD
JHVWLWDGDOODJLXULVSUXGHQ]DWULEXWDULDULOHYDQGRSXQWLGLFRQYHUJHQ]DRGL





GHOOH D]LHQGH FRQILVFDWH DOOD FULPLQDOLWj RUJDQL]]DWD DQDOL]]DQGR OH
FDUDWWHULVWLFKHHOHFULWLFLWjGHULYDQWLGDWDOLWLSRORJLHGLVWLPHHIRUQHQGRXQ
FRQWULEXWR SUHVFULWWLYR GHOOD SHUL]LD GL VWLPD QHO FDVR LQ FXL O¶D]LHQGD
FRQILVFDWDVLDGHVWLQDWDDOODYHQGLWDRDOO¶DIILWWR
1HOO¶DUWLFROR GDO WLWROR ³/D YDOXWD]LRQH GHOOH VRFLHWj FDOFLVWLFKH´
5LFFDUGR 7LVFLQL H $OEHUWR 'HOOR 6WURORJR FRQWHVWXDOL]]DQR LO WHPD GHOOD
YDOXWD]LRQH G¶D]LHQGD DO FDVR GHOOH VRFLHWj GL FDOFLR SURIHVVLRQLVWLFR *OL
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DXWRULSRQJRQRLQHYLGHQ]DODFLUFRVWDQ]DFKHOHSUREOHPDWLFKHOHJDWHDOOD








DUWLFROR GDO WLWROR ³(YROX]LRQH H YRODWLOLWj GHO YDORUH GHL PXOWLSOL
HFRQRPLFL 8Q¶DQDOLVL FRPSDUDWD ´ 0DUFR )D]]LQL DQDOL]]D
SURSULROHVXGGHWWHPHWRGRORJLHSRQHQGRVLLOWULSOLFHRELHWWLYRGLYHULILFDUH
O¶HYROX]LRQHGHOYDORUHPHGLRGHLPXOWLSOLGLERUVDGLLQGLYLGXDUHLOPXOWLSOR
HFRQRPLFR FRQ PLQRU OLYHOOR GL YRODWLOLWj H GL DQDOL]]DUH OD FRUUHOD]LRQH
HVLVWHQWH WUD PXOWLSOL HFRQRPLFL H LO FRHIILFLHQWH EHWD GHOOD ULVFKLRVLWj GL
VHWWRUH ,O ULVXOWDWR FXL JLXQJH O¶DXWRUH q FKH L PXOWLSOL (9(%,7'$ H
(9(%,7 SUHVHQWDQR XQ VLJQLILFDWLYR OLYHOOR GL YRODWLOLWj GD XQ HVHUFL]LR
DOO¶DOWUR FKH LO VHFRQGR KD XQD YRODWLOLWj VLJQLILFDWLYDPHQWH VXSHULRUH DO
SULPR FKH LO PXOWLSOR (9(%,7'$ SUHVHQWD XQD FRUUHOD]LRQH FRQ LO
FRHIILFLHQWHEHWDVXSHULRUHDTXHOODGHOPXOWLSOR(9(%,7
6HLPHWRGLEDVDWLVXLPXOWLSOLGLPHUFDWRQRQSUHYHGRQRODVWLPDGHLWDVVL
GL DWWXDOL]]D]LRQH TXHVWL XOWLPL UDSSUHVHQWDQR XQR GHL SLODVWUL VX FXL
SRJJLDQR OH WHFQLFKH EDVDWH VXOOH JUDQGH]]H IOXVVR GL QDWXUD UHGGLWXDOH R
ILQDQ]LDULD




0RGHO ,Q SDUWLFRODUH JOL DXWRUL RVVHUYDQR XQD FRPSRQHQWH QHJDWLYD FRQ
ULIHULPHQWR DOO¶HOHPHQWR FDUERQ ULVN FRQ LPSRUWDQWL LPSOLFD]LRQL SHU JOL
DPPLQLVWUDWRUL GHOHJDWL GHOOH VRFLHWj SHU L UHVSRQVDELOL SROLWLFL H JOL
LQYHVWLWRUL
7DOHULVXOWDWRDSSDUHLQOLQHDFRQOHWHQGHQ]HHYROXWLYHHPHUVHLQGRWWULQD
VXO WHPD GHOOD YDOXWD]LRQH GHO FDSLWDOH HFRQRPLFR G¶LPSUHVD OH TXDOL















/D YDOXWD]LRQH G¶D]LHQGD q XQ¶DWWLYLWj FKH ULFKLHGH SULPDULDPHQWH
FRPSHWHQ]H HFRQRPLFRD]LHQGDOL PD FKH SRL TXDQGR V¶LQVHULVFH LQ
XQ¶RSHUD]LRQHGLJHVWLRQHVWUDRUGLQDULDGLYHQWDWUDVYHUVDOHDSLQRUPDWLYH
WUDFXLTXHOODILVFDOH/DGHWHUPLQD]LRQHGHOYDORUHGHOO¶D]LHQGDWUDVIHULWDq
XQR GHL SULPDUL PRWLYL GL FRQIOLWWR WUD FRQWULEXHQWH H DPPLQLVWUD]LRQH




DG HVHPSLR GDO FRQIHULPHQWR GDOOD WUDVIRUPD]LRQH GDOOD IXVLRQH H GDOOD
VFLVVLRQH FKH VRQR LQWHVH FRPH RSHUD]LRQL FRQ YDOHQ]D ULRUJDQL]]DWLYD H
FRQVHJXHQWHPHQWHILVFDOPHQWHQHXWUH/DFHVVLRQHG¶D]LHQGDSXzJHQHUDUH
TXLQGL FRQIOLWWL WUD FRQWULEXHQWH H $PPLQLVWUD]LRQH )LQDQ]LDULD $) LQ
PHULWRDOYDORUHHDOSUH]]RGHOFRPSOHVVRWUDVIHULWRHGLFRQVHJXHQ]DSXz
UHJLVWUDUH SL IUHTXHQWHPHQWH SURQXQFH JLXULVSUXGHQ]LDOL LQ WHPD GL
YDOXWD]LRQHG¶D]LHQGD
,O SUHVHQWH FRQWULEXWR VL SURSRQH SHUWDQWR GL ULOHYDUH VH OH SDUWL GL XQ
FRQWHQ]LRVRVXOODYDOXWD]LRQHGLXQ¶D]LHQGDFHGXWDDVRVWHJQRGHOOHORURWHVL
LPSLHJDQR FRQFHWWL PHWRGL H JUDQGH]]H ULFRQGXFLELOL DOOD GRWWULQD




'HOO¶DPSLD OHWWHUDWXUD LQ WHPDYDOXWD]LRQHG¶D]LHQGDVL ULQYLDSHU WXWWLD/*8$75,0
%,1, Nuovo trattato sulla valutazione delle aziende, (JHD 0LODQR  * =$1'$ 0
/$&&+,1,721(67,La valutazione delle aziende, *LDSSLFKHOOL7RULQR*)(55(52
La valutazione economica del capitale dimpresa, *LXIIUq0LODQR
 6L YHGD ) %$9$*12/, ) Riflessi (e insidie) fiscali delle valutazioni economiche nella 
cessione daziendaLQContabilità, Finanza e ControlloQSHVHJJ
 /D VFHOWD GL HVDPLQDUH OH VROH SURQXQFH JLXULVSUXGHQ]LDOL FKH DIIURQWDQR OD YDOXWD]LRQH
GHOO¶D]LHQGD VRWWRSRVWD D FHVVLRQH QDVFH LQROWUH SHU HYLWDUH GL VHOH]LRQDUH VHQWHQ]H FKH
DIIURQWDQRDQFKHWHPLSLJLXULGLFLFRPHTXHOORGHOO¶HOXVLRQHILVFDOHDEXVRGLGLULWWR
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&RPPLVVLRQL 7ULEXWDULH 5HJLRQDOL &75 H 3URYLQFLDOL &73 ,Q DOWUL
WHUPLQL LO ODYRUR LQWHQGH YHULILFDUH O¶HVLVWHQ]D GL SXQWL GL







PHWRGL YDOXWDWLYL QHO FRQWHQ]LRVR WUD FRQWULEXHQWH H $) 6WDQWH OD QRQ
QHFHVVDULDFRUULVSRQGHQ]DWUDODSURVSHWWLYDYDOXWDWLYDHFRQRPLFRD]LHQGDOH
H TXHOOD DGRWWDWD GDOO¶$) H FRQVLGHUDWD DOWUHVu O¶LQFLGHQ]D GL IDWWRUL
FRQWLQJHQWL FKH FRQGL]LRQDQR OD IRUPD]LRQH GHO YDORUH H GHO SUH]]R GHO







FRPH GL VHJXLWR VSHFLILFDWR 1HO SDUDJUDIR  q GHOLQHDWR VLQWHWLFDPHQWH LO
TXDGUR WHRULFR GL ULIHULPHQWR PHQWUH QHO  q ULFKLDPDWD OD QRUPDWLYD
WULEXWDULDVXO WHPDLQRJJHWWR ,OSDUDJUDIR ULSRUWD ODQRWDPHWRGRORJLFD
DUWLFRODWD LQ RELHWWLYL VSHFLILFL PHWRGR GL ULFHUFD DGRWWDWR VHOH]LRQH GHO
FDPSLRQH H JULJOLD GL DQDOLVL 1HO SDUDJUDIR  VRQR HVSRVWL L ULVXOWDWL
GHOO¶DQDOLVL TXDQWLWDWLYD GHOOH YDULDELOL RVVHUYDWH H LQ TXHOOR VXFFHVVLYR q
SURSRVWDXQDSULPDOHWWXUDGHLULVXOWDWLGLWLSRTXDOLWDWLYRUHODWLYLDOFDPSLRQH
RVVHUYDWR FRQGRWWD DOOD OXFH GHOOD GRWWULQD HFRQRPLFRD]LHQGDOH H GHOOD
FRUQLFHQRUPDWLYD ,QILQHLOSDUDJUDIRHVSRQHOHFRQFOXVLRQLHLOLPLWLGHO






GHO IDWWR FKH L SULPL DSSRUWL VXO WHPD ULVDOJRQR DL PDHVWUL GHOOD QRVWUD
GLVFLSOLQD3DULPHQWLGHQVRGLFRQWULEXWLqLOGLEDWWLWRGRWWULQDOHLQPHULWRDOOD
VRJJHWWLYLWj GHOOH YDOXWD]LRQL LQ JHQHUDOH H DOOH FRQQHVVH ULFDGXWH H
LQWHUSUHWD]LRQLLQFDPSRJLXULGLFR4XHVW¶XOWLPRILORQHGLVWXGLVYLOXSSDWRVL
SHUORSLFRQULIHULPHQWRDOELODQFLRGLHVHUFL]LRVLqDUULFFKLWRQHOO¶XOWLPR
II - 9 
GHFHQQLR FRQ SDUWLFRODUH ULJXDUGR DO IDOVR LQ ELODQFLR 3DROLQL D FXUD GL
 DOOH SROLWLFKH GL ELODQFLR 9HURQD  H DO FG ³HDUQLQJ
PDQDJHPHQW´ 6RUUHQWLQR  ROWUH FKH SHU TXDQWR DWWLHQH DOOH




WULEXWDULD VXOOD YDOXWD]LRQH GHOO¶D]LHQGD RJJHWWR GL FHVVLRQH /H VHQWHQ]H
GHOOD&DVVD]LRQH&LYLOH6H]LRQH7ULEXWDULDHGHOOH&RPPLVVLRQL7ULEXWDULH
VHEEHQHDEELDQRXQQRWHYROHLPSDWWRVXTXDQWLGHYRQRFRPHLPSUHQGLWRUL
SURIHVVLRQLVWL FRQVXOHQWL DPPLQLVWUDWRUL SUHQGHUH GHOOH GHFLVLRQL HR
VHJXLUH XQ¶RSHUD]LRQH GL FHVVLRQH G¶D]LHQGD QRQ VHPEUDQR ILQ TXL DYHU
GHVWDWRSDUWLFRODUHLQWHUHVVHGHOODGRWWULQDD]LHQGDOLVWLFD1HLSRFKLFRQWULEXWL
GLFDUDWWHUHDFFDGHPLFR±FRVuFRPHQHOODPDQXDOLVWLFDSURIHVVLRQDOH±VLSXz
LQGLYLGXDUH O¶LOOXVWUD]LRQH GHOOD QRUPDWLYD WULEXWDULD GL ULIHULPHQWR SHU OH
RSHUD]LRQLVWUDRUGLQDULHPHQWUHQRQVRQRULQWUDFFLDELOLVWXGLHPSLULFLDYHQWL
DGRJJHWWRLOFRQWHQXWRGHOOHVHQWHQ]HWULEXWDULHXWLOLDFRJOLHUHOHUHOD]LRQL
WUD WHRULD HFRQRPLFRD]LHQGDOH SUDVVL WULEXWDULD H RULHQWDPHQWR
JLXULVSUXGHQ]LDOHLQPDWHULD
1HO SDQRUDPD LQWHUQD]LRQDOH SHU FRQWUR LO WHPD GHOOH YDOXWD]LRQL
HFRQRPLFKH SHU OH LPSOLFD]LRQL RVVHUYDELOL LQ VHGH JLXULVSUXGHQ]LDOH
ULFKLDPD GD TXDOFKH WHPSR O¶DWWHQ]LRQH GHJOL VWXGLRVL FROORFDQGRVL
QHOO¶DOYHR GHO GLVFRUVR SL DPSLR LQWRUQR DJOL VWDQGDUG SHU OH YDOXWD]LRQL
G¶D]LHQGD business valuation standards H DL SURILOL GL SURIHVVLRQDOLWj
ULFKLHVWL DJOL HVSHUWL LQ PDWHULD ,Q WDO VHQVR VL DSSUH]]DQR DOFXQL UHFHQWL
FRQWULEXWL GL WLSR PDQXDOLVWLFR FKH LQGDJDQR LO WHPD LQ SDUROD QHOOD
SURVSHWWLYD GHOOD JLXULVSUXGHQ]D /DUR 3UDWW  R FKH FRQWHQJRQR
IUHTXHQWL ULFKLDPL D GHFLVLRQL GHOOH FRUWL WULEXWDULH QRUGDPHULFDQH +RRG
/HHHDUWLFROLVFLHQWLILFLEDVDWLVXULFHUFKHHPSLULFKHFKHWHQWDQRGL
FRJOLHUHOHFRUUHOD]LRQLHVLVWHQWLWUDPHWRGLXWLOL]]DWLQHOOHYDOXWD]LRQLGDOOH
SDUWL LQ JLXGL]LR H GDO JLXGLFH HG HVLWR GHO SURFHVVR %HDWW\ et al. 
6KDUIPDQ&KHQet al




DO QRVWUR FRQWHVWR DOFXQL VSHFLILFL FRQWULEXWL GHOOD OHWWHUDWXUD HFRQRPLFR
D]LHQGDOHLWDOLDQDFKHKDQQRFRQVHQWLWRGLGHOLQHDUHODQRUPDWLYDILVFDOHLQ
YLJRUH H OH VXH ULFDGXWH VXO WHPD GHOOH YDOXWD]LRQL G¶D]LHQGD RJJHWWR GL
FHVVLRQHHFKHTXLQGL VL VRQR ULYHODWLGLSLGLUHWWRVXSSRUWRSHU O¶DQDOLVL
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GHOOHVHQWHQ]HVHOH]LRQDWH
1HOOR VFKHPD VRWWRVWDQWH VL ULSRUWD XQ TXDGUR GL VLQWHVL GHL SULQFLSDOL
ILORQLGHOODOHWWHUDWXUDVXOWHPDLQGDJDWR

Riquadro 1. Filoni di studio in tema di valutazione dazienda nei suoi riflessi sulla 
giurisprudenza tributaria 
3HUFRUVR)LORQHGLVWXGLR $XWRUH/HWWXUD
&RQWULEXWL VXOOH RSHUD]LRQL GL JHVWLRQH







&RQWULEXWL VXOOH RSHUD]LRQL GL JHVWLRQH
VWUDRUGLQDULD FRQ LOOXVWUD]LRQHULFKLDPL D












&RQWULEXWL LQWHUQD]LRQDOL DYHQWL DG RJJHWWR OH
YDOXWD]LRQL G¶D]LHQGD QHOOD SURVSHWWLYD














WDOH HVSUHVVLRQH VL FRPSUHQGH DQFKH OD FHVVLRQH GHO UDPR G¶D]LHQGD 
FRPSRUWD OD ULOHYDQ]D ILVFDOH GHOOD SOXVYDOHQ]D SHU LO FHGHQWH HG LO
FRUULVSRQGHQWH ULFRQRVFLPHQWRGLXQ FRVWR ILVFDOPHQWH UHFXSHUDELOHSHU LO
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4XHVWD LPSRVWD VL DSSOLFD DO ³valore venale in comune commercio´
TXDQGR YLHQH FHGXWD XQ¶D]LHQGD DUW  FR  GHO '35  q SRL
SXQWXDOL]]DWRQHOVXFFHVVLYRFRPPDFKHDLILQLGHOFRQWUROORO¶$)GHYH
IDUULIHULPHQWR³al valore complessivo dei beni che compongono lazienda, 
compreso lavviamento () al netto delle passività risultanti dalle scritture 
contabili obbligatorie
,GLIIHUHQWLSULQFLSLDEDVHGHOO¶LPSRVL]LRQHGLUHWWDHGLQGLUHWWDLQHVWUHPD
VLQWHVL OD SURGX]LRQH GL ULFFKH]]D HG LO WUDVIHULPHQWR GL ULFFKH]]D
FRPSRUWDQRLOGLIIHUHQWH³YDORUH´GHOO¶D]LHQGDFHGXWDDLILQL,UHVHG,USHIq
WDVVDWDODSOXVYDOHQ]DUHDOL]]DWDFRUULVSRQGHQWHDOODGLIIHUHQ]DWUDLOSUH]]R
GL FHVVLRQH FRQYHQXWR GDOOH SDUWL QHOO¶HVHUFL]LR GHOOD ORUR DXWRQRPLD
QHJR]LDOHprezzo effettivo di scambioQHOOLQJXDJJLRHFRQRPLFRD]LHQGDOH
HGLOFRVWRQRQDPPRUWL]]DWRvalore netto contabileLQWHUPLQLHFRQRPLFR
D]LHQGDOL LQ VHGH GL UHJLVWUR q WDVVDWR LO ³valore venale in comune 
commercio´HVSUHVVLRQHFKH LQDVVHQ]DGLXQDGHILQL]LRQHQRUPDWLYDXQ
D]LHQGDOLVWD q LQGRWWR D ULWHQHUH FRUULVSRQGHQWH DO valore di mercato GL
XQ¶DWWLYLWj UHDOHRILQDQ]LDULDLQWHVRTXDOHil prezzo più probabile al quale 
la medesima potrebbe essere negoziata alla data di riferimento, in un 
mercato ordinato e trasparente fra soggetti che operano in modo razionale, 

 /D SOXVYDOHQ]D GHULYDQWH GDOOD FHVVLRQH GL D]LHQGD D WLWROR RQHURVR ³è costituita dalla 
differenza fra il corrispettivo o lindennizzo conseguito, al netto degli oneri accessori di 
diretta imputazione, e il costo non ammortizzato´DUWFR7XLU,OFRUULVSHWWLYRGHOOD
FHVVLRQHqTXHOORULSRUWDWRVXOFRQWUDWWRHYDULIHULWRDOO¶D]LHQGDQHOVXRFRPSOHVVRHQRQDL
VLQJROLEHQLFKHODFRPSRQJRQR$58662$/235(67,/'(526$Cessione dazienda: 
nessuna plusvalenza se non si incassa il corrispettivo,LQGuida alla Contabilità & Bilancio
Q
 /H DOLTXRWH VRQR YDULDELOL LQ IXQ]LRQH GHOOD WLSRORJLD GHL EHQL D]LHQGDOL FHGXWL WXWWDYLD
O¶DSSOLFD]LRQHGLGLVWLQWHDOLTXRWHqSRVVLELOHVHQHOO¶DWWRGLFHVVLRQH LOYDORUHFRPSOHVVLYR
YLHQH VXGGLYLVR WUD L VLQJROL EHQL ,Q DVVHQ]D GL WDOH ULSDUWL]LRQH VL DSSOLFD O¶DOLTXRWD SL
HOHYDWD WUD TXHOOH DSSOLFDELOL DL VLQJROL EHQL VXOO¶LQWHUR YDORUH GHOO¶DWWR ,O  VL DSSOLFD
DOO¶DYYLDPHQWRHDOFRPSOHVVRD]LHQGDOHFHGXWRTXDQGRQRQFRPSUHQVLYRGLEHQLLPPRELOL




,O³prezzo effettivo di scambio´QHOOLQJXDJJLRHFRQRPLFRD]LHQGDOHq³il prezzo che si forma 
nella transazione tra il venditore e il compratore´$WDOSURSRVLWRVLULQYLDD0*,8/,$1,
$3$5,6'5832Il linguaggio delle valutazioni aziendali: da unanalisi comparativa ad 
una proposta di glossario italiano, *LXIIUp0LODQRS
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senza essere esposti a particolari pressioni´
'DOOHGLIIHUHQWLQR]LRQLGL³prezzo effettivo di scambioH³valore venale 









VHJXLWR GHOO¶DFFHUWDPHQWR GHILQLWLYR GL XQ PDJJLRUH DYYLDPHQWR DL ILQL




PHWRGL GHOOD  FDSLWDOL]]D]LRQH SHU WUH DQQL GHO ULVXOWDWR HFRQRPLFR






 25*$1,602 ,7$/,$12 ', 9$/87$=,21( 3,9  *LXIIUp 0LODQR  S  /D
VXSSRVWD FRUULVSRQGHQ]D VHPEUD FRQIHUPDWD GDOOD &DVVD]LRQH ODGGRYH GHILQLVFH LO ³valore 
venale incomune commercio´LO³prezzo che il bene ha in comune commercio, vale a dire 
quello che il venditore ha la maggiore probabilità di realizzare, e lacquirente di pagare, in 
condizioni normali di mercato, prescindendo quindi da situazioni soggettive o momentanee 
che possono deprimerlo o esaltarlo´&DVV6H]7ULEQ
 9 ),&$5, Azienda ed avviamento tra accertamento, prezzi e autonomia del 
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PDQFDQ]D³degli elementi desunti dagli studi di settore´GLFRQVHJXHQ]DOD
QRUPD SUHYHGH TXDOXQTXH SURFHGXUD GL ULHODERUD]LRQH GHJOL HOHPHQWL
TXDOLWDWLYLHTXDQWLWDWLYLFKHVLGHVXPRQRGDJOLVWXGLGLVHWWRUH
$QFRUDSLHVWHQVLYDqSRLO¶LPSRVWD]LRQHGHOOD&RUWHGL&DVVD]LRQHFKH
ULFRQRVFH DL YHULILFDWRUL LO SLHQR GLULWWR GL XWLOL]]DUH TXDOVLDVL DOWUD
PHWRGRORJLDGLDFFHUWDPHQWRSXUFKpQHGLDQRadeguata motivazioneQHOO¶DWWR
LPSRVLWLYR LQ PRGR GD SRUUH LO FRQWULEXHQWH LQ JUDGR GL HVHUFLWDUH
XQ¶HIILFDFH GLIHVD $ VHJXLWR GL FLz L PHWRGL ULSRUWDWL GDOOD QRUPD H LQ
SDUWLFRODUH TXHOOR IRUIHWWDULR KDQQR OD IXQ]LRQH GL IRUQLUH LQGLFD]LRQL FXL
O¶$) GHYH DWWHQHUVL GDO PRPHQWR FKH GHWHUPLQDQR R XQ YDORUH PLQLPR
FRQVHJXHQWHPHQWHLOYDORUHDFFHUWDWRQRQSXzHVVHUHLQIHULRUHRXQYDORUH







,Q GHILQLWLYD OD QRUPDWLYD ODVFLD OD SRVVLELOLWj GL DEEDQGRQDUH L ULJLGL
FULWHUL ILVFDOL SHU GHWHUPLQDUH LO YDORUH GHOO¶D]LHQGD FHGXWD QHL GLYHUVL
PRPHQWL GHO SURFHGLPHQWR FKH V¶LQQHVFD FRQ OD FRQWHVWD]LRQH GD SDUWH
GHOO¶$) GHO YDORUH SUHYLVWR QHOO¶DWWR GL FHVVLRQH G¶D]LHQGD 6L WUDWWD GL
ULGHWHUPLQD]LRQLULFRQIHUPHFRQWHVWD]LRQLGHOYDORUHGHOO¶D]LHQGDLQLSRWHVL
GL FHVVLRQH FKH GRYUHEEHURSRWUHEEHUR WURYDUH VRVWHJQR QHOOH WHRULH
HFRQRPLFRD]LHQGDOLGDOOHQR]LRQLGLD]LHQGDHGLDYYLDPHQWRDOODWHRULD
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 grandezze aziendali e documentazione di riferimento 6L YXROH
FRPSUHQGHUHDWWUDYHUVRTXDOLPLVXUHGLYDORUHHTXLQGLVXOODEDVHGL
TXDOL JUDQGH]]H HFRQRPLFKH ILQDQ]LDULH R DOWUH q GHWHUPLQDWR LO
YDORUH GHOO¶D]LHQGD QHOOD SUDVVL VHJXLWD LQ VHGH GL DWWLYLWj GL
DFFHUWDPHQWRHTXDOHULOLHYRDVVXPDQHOORVYROJLPHQWRHQHOO¶HVLWR
GHOSURFHVVRWULEXWDULRODGRFXPHQWD]LRQHSURGRWWDDVXSSRUWRGHOOH
YDOXWD]LRQL RSHUDWH GHOOH SDUWL ,Q DOWUL WHUPLQL TXDOH VLD OD EDVH
LQIRUPDWLYDXWLOL]]DWDHGLOSHVRDGHVVDULFRQRVFLXWRQHOOHGHFLVLRQL
JLXULVSUXGHQ]LDOLLQPDWHULD
 collegamento tra risultato economico di periodo e avviamento 6L
LQWHQGH FRQVLGHUDUH DOOD OXFH GHOOD VFDUQD H ODFXQRVD QRUPDWLYD GL
ULIHULPHQWR SRVWD D GLVSRVL]LRQH GHOO¶$) OD UD]LRQDOLWj H
UDJLRQHYROH]]D GHOOH YDOXWD]LRQL HIIHWWXDWH GDOO¶XIILFLR DQFKH LQ
UDJLRQH GHOOD SRVVLELOH HVLVWHQ]D GL trend GL ULVXOWDWR GHFUHVFHQWL R
DGGLULWWXUDGLULVXOWDWLUHGGLWXDOLQHJDWLYL
nozioni di valore e prezzo3RVWDODFLUFRVWDQ]DFKHO¶,PSRVWDGL5HJLVWUR
H OH LPSRVWH GLUHWWH ,UHV,USHI VRQR GHWHUPLQDWH VX XQD EDVH
LPSRQLELOHGLYHUVDHVVHQGRFKLDURLOULIHULPHQWRDOYDORUHSHUODSULPD




metodi di stima di valore'DXQDSXUUDSLGDUDVVHJQDGHOODQRUPDWLYD
ILVFDOHGLULIHULPHQWRDSSDUHHYLGHQWHFRPHDIURQWHGLXQFUHVFHQWH
DSSRUWR GHOOD GRWWULQD H GHOOD SUDVVL D]LHQGDOLVWLFD LQ WHPD GL
YDOXWD]LRQH G¶D]LHQGD FKH RIIURQR XQ DPSLR VSHWWUR GL DSSURFFL H
PHWRGLYDOXWDWLYL O¶HYROX]LRQH LQFDPSR WULEXWDULR VX TXHVWR IURQWH
VHPEUD GHFLVDPHQWH VHJQDUH LO SDVVR *OL XIILFL DFFHUWDWRUL RYH VL
OLPLWLQR DG XWLOL]]DUH PHWRGL HVSOLFLWDPHQWH ULFKLDPDWL GD QRUPH R
FLUFRODULGLULIHULPHQWRSRVVRQRIDUHDIILGDPHQWRVXVWUXPHQWLDVVDL
OLPLWDWL WDQWR SHU YDULHWj TXDQWR SHU ULJRURVLWj GL DQDOLVL 6L YXROH
TXLQGL FRPSUHQGHUH TXDOL VLDQR L PHWRGL SL ODUJDPHQWH XWLOL]]DWL
GDOO¶$) FRQ O¶LQWHQWR GL JLXVWLILFDUH LO ULDFFHUWDPHQWR GHO YDORUH
G¶D]LHQGDGDXQ ODWRHGDOFRQWULEXHQWH LQVHGHGLFRQWUDGGLWWRULR
DQFKHSURFHVVXDOHGDOO¶DOWUR,QILQHVLWHQWHUjGLFRPSUHQGHUHTXDOH
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VLD OD SRVL]LRQH SUHYDOHQWH GHOOD JLXULVSUXGHQ]D LQ PHULWR D WDOH
DVSHWWR RYYHUR VH VLDQR ULQWUDFFLDELOL SURILOL GL ³ILVLRQRPLD´ GHOOH
VHQWHQ]H LQ PDWHULD GL YDOXWD]LRQH G¶D]LHQGD RYYHUR IDWWRUL GL
FDXVDOLWjRLQFRHUHQ]DGHOOHGHFLVLRQLGHOOHFRPPLVVLRQLWULEXWDULH
/¶DQDOLVLGHJOLDVSHWWLHQXQFLDWLVLSURSRQHGLULOHYDUHWUDO¶DOWURVHVRQR
WUDWWDWH R VHPSOLFHPHQWH PHQ]LRQDWH QR]LRQLLPSRVWD]LRQL HFRQRPLFR
D]LHQGDOLVLDGDSDUWHGHOO¶$)VLDGDSDUWHGHOFRQWULEXHQWHHVHSRLOHVWHVVH







3HU UHDOL]]DUH JOL RELHWWLYL GHOOD ULFHUFD FL VL q DYYDOVL GHOOD content 
analysis XQ PHWRGR DPSLDPHQWH XWLOL]]DWR QHOOH VFLHQ]H VRFLDOLLQ TXDQWR
SHUPHWWHGLPLVXUDUHODULSHWL]LRQHGHLGDWLHGLHIIHWWXDUHYDOLGHLQIHUHQ]H
.ULSSHQGRUI*XWKULHHWDO6WHPOHUDQFRUFKpQRQVLD
GHO WXWWR HVHQWH GD FULWLFKH ULIHULWH QRQ WDQWR DO PHWRGR LQ Vp TXDQWR DOOH
PRGDOLWjLQFXLHVVRqVWDWRDSSOLFDWRQHOO¶DPELWRGLXQQXWULWRILORQHGLVWXGL
'XPD\ &D\  7DOH WHFQLFD SHU OD VFRPSRVL]LRQH DQDOLWLFD H OD
FODVVLILFD]LRQHGHLWHVWLqVWDWDGHFOLQDWDQHOODGLPHQVLRQHTXDQWLWDWLYDHLQ
TXHOODTXDOLWDWLYD
 QHOO¶DVSHWWR TXDQWLWDWLYR VRQR VWDWH FDWHJRUL]]DWH H FDOFRODWH OH




GL ULGHWHUPLQD]LRQH GHO YDORUH QHOO¶LSRWHVL GL FHVVLRQH q ULWHQXWD
LQGLFDWLYD GHOOD ULOHYDQ]D GL WDOH YDORUH QHOO¶DPELWRGHOOH DWWLYLWj GL
YHULILFDVYROWHGDOO¶$)DVHJXLWRGLRSHUD]LRQLGLFHVVLRQHGLD]LHQGD
 QHOO¶DVSHWWR TXDOLWDWLYR O¶DQDOLVL GHOOH VHQWHQ]H q VWDWD RULHQWDWD
DOO¶LQWHUSUHWD]LRQHGHLVLJQLILFDWLULQWUDFFLDELOLDWWUDYHUVRXQSURFHVVR
GL costruzione FKH QRQ SXz SUHVFLQGHUH GDOO¶XWLOL]]R GL FDWHJRULH
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FKHVLYDGHOLQHDQGRQHOWHPSRWXWWLIDWWRULFKHFRQFRUURQRDGHILQLUH
XQTXDGURGHFLVLRQDOHDUWLFRODWRHFRPSOHVVR
/¶DQDOLVL GHL FRUUHODWL DVSHWWL TXDQWLWDWLYL H TXDOLWDWLYL VL SUHILJJH GL
ULVSRQGHUH DL VRSUD HQXFOHDWL RELHWWLYL VSHFLILFL GHOOD ULFHUFD H TXLQGL
DOO¶RELHWWLYR JHQHUDOH HQXQFLDWR LQ SUHPHVVD 3L QHOOR VSHFLILFR O¶DQDOLVL
WHVWXDOHGHOOHVHQWHQ]HqVWDWDFRQGRWWDLQPRGRGDPHWWHUHLQHYLGHQ]DROWUH
DOOD IUHTXHQ]D GL XQD VHULH XQLWj VLQWDWWLFKH SHU RJQL VHQWHQ]D XQLWj GL
DQDOLVLLQIRUPD]LRQLXWLOLDGLGHQWLILFDUHODWLSRORJLDGLsoggettoDOLHQDQWH
H DFTXLUHQWH GLWWD LQGLYLGXDOH VRFLHWj GL SHUVRQH VRFLHWj GL FDSLWDOL H
O¶oggettoGHOO¶RSHUD]LRQHFHVVLRQHG¶D]LHQGDGLUDPRGLD]LHQGDO¶DPELWR
GHO FRQWHQ]LRVR H TXLQGL O¶RJJHWWR GL GHWHUPLQD]LRQH GHO YDORUH LQ
FRQWHVWD]LRQHDYYLDPHQWRRYYHURDOWULHOHPHQWLVXVFHWWLELOLGLYDOXWD]LRQH
HFRQRPLFD H VH O¶DFFHUWDPHQWR ULJXDUGD O¶,PSRVWD GL 5HJLVWUR OH HR
LPSRVWHGLUHWWH,UHV,USHIOHJUDQGH]]HLPSLHJDWHSHUOHGHWHUPLQD]LRQLHG
LPHWRGLGLYDOXWD]LRQHVHJXLWLGDOFRQWULEXHQWHHGLULGHWHUPLQD]LRQHGHO
YDORUH  LPSLHJDWL GDOO¶$) JOL HVLWL GHO FRQWHQ]LRVR FRQ GHFLVLRQH D
IDYRUHFRQWURLOFRQWULEXHQWH
2OWUH DOOD UDFFROWD GL GDWL FLUFD OD SUHVHQ]D R DVVHQ]D GL HOHPHQWL
RJJHWWLYDPHQWH LGHQWLILFDELOL O¶DQDOLVL KD ULFKLHVWR XQD OHWWXUD VLVWHPDWLFD
GHOOH VHQWHQ]H FRPSUHVH QHO FDPSLRQH DQFKH SHU HVWUDUUH OH GHILQL]LRQL
ULWHQXWH GL ULOLHYR GHOOH JUDQGH]]H D]LHQGDOL VHOH]LRQDWH H OH PRGDOLWj GL
DSSOLFD]LRQH GHL PHWRGL GL YDOXWD]LRQH ,Q TXHVWD IDVH GHOOD ULFHUFD VL q
FRQFHQWUDWD O¶DWWLYLWj LQWHUSUHWDWLYD VYROWD QHOOD SURVSHWWLYD HFRQRPLFR




GLIHWWR GL PRWLYD]LRQH GHOO¶DWWR GL DFFHUWDPHQWR VROLGLWjGHEROH]]D GHL
PHWRGL YDOXWDWLYL XWLOL]]DWL DWWHQGLELOLWj GHOOD FRQWDELOLWj D]LHQGDOH TXDOH
HOHPHQWRSUREDWRULRGHOODERQWjGHOOHDQDOLVLHGHOOHYDOXWD]LRQLFRQGRWWHGDO
FRQWULEXHQWHHFF'LSDUWLFRODUHLQWHUHVVHSHUO¶DQDOLVLFRQGRWWDqVWDWDOD






VHQWHQ]H GLVSRQLELOL QHOOD EDQFD GDWL ³6LVWHPDLOILVFROHJJLGLWDOLDLW´ FKH
DUFKLYLDOHVHQWHQ]HGHOOHYDULH&75H&73ULVSHWWLYDPHQWHGDOH
OHVHQWHQ]HVRQRVWDWHVHOH]LRQDWHLQEDVHD
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‚ GDWD GL SXEEOLFD]LRQH FRQVLGHUDQGR TXHOOH SXEEOLFDWH GHSRVLWDWH
QHOO¶DUFRWHPSRUDOH
‚ XQD VWULQJD GL SDUROH FKLDYH FRQVLGHUDWH XWLOL D GHOLPLWDUH
FRUUHWWDPHQWHLOFDPSRGLLQGDJLQHSRLFKpFRQPDJJLRUHSUREDELOLWj
FRHUHQWL ULVSHWWR DOO¶RELHWWLYR GHOOD ULFHUFD ³YDOXWD]LRQH D]LHQGD
PHWRGRFHVVLRQH´
/¶DUFR WHPSRUDOH VL ULWLHQH SRVVD IRUQLUH XQD VXIILFLHQWH EDVH SHU OD




LQGLYLGXDUH OH VHQWHQ]H FRQ RJJHWWR OD YDOXWD]LRQH G¶D]LHQGD FHGXWD
LQGLSHQGHQWHPHQWHGDOODWLSRORJLDGLLPSRVWDRJJHWWRGLFRQWHQ]LRVR,QRJQL
FDVRODVHOH]LRQHQHOODEDQFDGDWLLPSLHJDWDFRQXQDVWULQJDGLSDUROHSL
FRPSOHWD ³YDOXWD]LRQH D]LHQGD PHWRGR FHVVLRQH DYYLDPHQWR´
³YDOXWD]LRQH D]LHQGD PHWRGR FHVVLRQH SOXVYDOHQ]D´ H ³YDOXWD]LRQH
D]LHQGDPHWRGRFHVVLRQHDYYLDPHQWRSOXVYDOHQ]D´qVWDWDULWHQXWDXWLOH






/D JULJOLD GL DQDOLVL KD SUHYLVWR in primis OD UDFFROWD GL XQD VHULH GL
LQIRUPD]LRQLGLFDUDWWHUHJHQHUDOHHVWUHPLGHOODVHQWHQ]DIRUPDJLXULGLFD
GHOVRJJHWWRFHGHQWHHFHVVLRQDULRVLWXD]LRQHGHOVRJJHWWRDOLHQDQWHDWWLYR
LQDWWLYR LQ OLTXLGD]LRQH H LQ WDO FDVR OD SRVVLELOLWj GL VSHFLILFDUH OD
SURFHGXUD FRQFRUVXDOH 8QD VHFRQGD VHULH GL LQIRUPD]LRQL KD ULJXDUGDWR
O¶RJJHWWR GHOO¶RSHUD]LRQH GLVWLQJXHQGR WUD D]LHQGD UDPR G¶D]LHQGD H
LQWDQJLELOL H QHO FDVR GL FRPSOHVVR D]LHQGDOH VH LQ XWLOH R LQ SHUGLWD OD
WLSRORJLD GL LPSRVWD UHJLVWUR ,UHV,USHI H LO FRUUHODWR RJJHWWR GHO
FRQWHQ]LRVR DYYLDPHQWR DOWURL HOHPHQWRL SDWULPRQLDOHL VXVFHWWLELOHL GL
YDOXWD]LRQH HFRQRPLFD SOXVYDOHQ]D GD FHVVLRQH /H LQIRUPD]LRQL VXL
PHWRGLVRQRVWDWHVXGGLYLVHWUDPHWRGLXWLOL]]DWLGDOO¶$)SHULOULDFFHUWDPHQWR
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SUHYHGHQGRXQDFRORQQDSHUODGHVFUL]LRQH5HODWLYDPHQWHDOO¶HVLWRGHOOD
VHQWHQ]DqVWDWDFRQVLGHUDWDDQFKHODPRWLYD]LRQHTXDQGRULFRQGXFLELOHDL
JUXSSL YHUEDOL SUHFHGHQWHPHQWH GHILQLWL VLWXD]LRQH VSHFLILFD D]LHQGD LQ
SHUGLWD FRQWDELOLWj VHSDUDWD H FRVu YLD /D OHWWXUD HG LQWHUSUHWD]LRQH GL




,O GDWDEDVH q VWDWR FRPSOHWDWR FRQ FRORQQH LQ FXL DQQRWDUH DOFXQH
GHILQL]LRQLFRQFHWWXDOLD]LHQGDDYYLDPHQWRHFFULSRUWDWHQHOOHVHQWHQ]HH
OD GHVFUL]LRQH VH SUHVHQWH GHO FRQWHVWR D]LHQGDOH HYLGHQ]LDWR GDO
FRQWULEXHQWH 3HU FLDVFXQD VHQWHQ]D q VWDWD FDOFRODWD OD IUHTXHQ]D GHOOH
VHJXHQWL  SDUROH FKLDYH YDOXWD]LRQH D]LHQGD PHWRGR FHVVLRQH
DYYLDPHQWR SOXVYDOHQ]D UHGGLWR SURILWWR ELODQFLR FRQWDELOLWj FRQWHVWR
VLWXD]LRQH
3HUFRQIHULUHPDJJLRUHYDOLGLWjDOODULFHUFDLQWHUPLQLGLULSURGXFLELOLWj




DWWUDYHUVR LO ULHVDPH GHL GDWL GD SDUWH GHOO¶DOWUR ULFHUFDWRUH SDUWHFLSDQWH




/D OHWWXUD GHOOH  VHQWHQ]H HVWUDWWH ± SHU XQ WRWDOH GL  SDJLQH
DQDOL]]DWH±KDFRQGRWWRDHVFOXGHUHTXHOOHLQHUHQWLDSUREOHPLFKHHVXODYDQR
GDOWHPDGHOODULFHUFD/HVHQWHQ]HVHOH]LRQDWHVRQRVWDWHGLFXLGL
&75 H  GL &73 LQGLYLGXDWH HVVHQ]LDOPHQWH QHOO¶DPELWR GHOOH  FRQ
XOWHULRUH SDUROD FKLDYH ³DYYLDPHQWR´ 6L VRWWROLQHD FKH LO FDPSLRQH
HVDPLQDWR SUHVHQWD XQ HOHYDWR JUDGR GL UDSSUHVHQWDWLYLWj GHOO¶XQLYHUVR
LQGDJDWRFRVWLWXHQGRLOFLUFDGHOOHVHQWHQ]HSXEEOLFDWHQHOGDWDEDVHGDO
 DO  /¶LPSLHJR GHOOH XOWHULRUL SDUROH FKLDYH ³DYYLDPHQWR
SOXVYDOHQ]D´ KD SRUWDWR D ILOWUDUH VROR  VHQWHQ]H GL &75 H  GL &73

 &RQ O¶HVSUHVVLRQH ³PHWRGL GL YDOXWD]LRQH HFRQRPLFRD]LHQGDOL´ VL q LQWHVR ULFKLDPDUH




GHL VROL LPPRELOL OD YDORUL]]D]LRQH GHO PDJD]]LQR OD IDWWXUD]LRQH LQHVLVWHQWH
O¶HOXVLRQHDEXVRGLGLULWWRRDVSHWWLSURFHGXUDOL
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QHOO¶DPELWRULVSHWWLYDPHQWHGHOOHHWDOLHVLWLVRQRFRQQHVVLDTXDQWR
q HPHUVR GDOO¶HVDPH GHOOH VHQWHQ]H LQ PHULWR DOOH LPSRVWH RJJHWWR GL
FRQWHQ]LRVR











TXHOOH GL TXDOVLDVL DOWUD FLWWj LWDOLDQD ROWUHFKp FDSROXRJR GL 5HJLRQH
O¶LQGDJLQHKDSRUWDWRDVHOH]LRQDUHVHQWHQ]HGLFXLGL&75HGL&73
GLIDWWRLOGHOOHVHQWHQ]HVHOH]LRQDWH
Il complesso aziendale oggetto di cessione. ,QFDVLVXKDFRVWLWXLWR
RJJHWWRGLFHVVLRQHO¶LQWHUDD]LHQGDLQFDVLVLqWUDWWDWRGLUDPRGLD]LHQGD
LQILQHQHLSRFKLFDVLUHVWDQWLODFHVVLRQHKDDYXWRDGRJJHWWRVLQJROLasset SHU
OR SL LQWDQJLELOL OLFHQ]H FRPPHUFLDOL PDUFKL FUHGLWL QHOO¶DPELWR GHOOD




 VRFLHWj GL SHUVRQH H  VRFLHWj GL FDSLWDOL SHU OD UHVWDQWH SDUWH GHO
FDPSLRQH QRQ q LQYHFH VWDWR SRVVLELOH ULVDOLUH DOOD QDWXUD JLXULGLFD GHO
VRJJHWWRFHGHQWHO¶D]LHQGD
Complesso aziendale in utile o in perdita. 7UDJOLDVSHWWLFDUDWWHUL]]DQWL
O¶DPELWR YDOXWDWLYR VL q FRQVLGHUDWD OD FLUFRVWDQ]D RYH GHVXPLELOH GDOOD
OHWWXUD GHOOH VHQWHQ]H FKH LO FRPSOHVVR D]LHQGDOH FHGXWR VL WURYDVVH LQ
FRQGL]LRQL GL UHGGLWLYLWj QHJDWLYD QHO SHULRGR DQWHFHGHQWH OD FHVVLRQH
'DOO¶DQDOLVL GHL ULVXOWDWL GHOOD ULFHUFD HPHUJRQR LQ WDO VHQVR DOFXQL GDWL
LQWHUHVVDQWL 







9DPF $ 6HO 9DPF $ 6HO 9DPF $ 6HO 9DPF $ 6HO 9DPF $ 6HO 9DPF $ 6HO 9DPF $ 6HO
&75                     
&73                     
7RW                     
7RWDOL     
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FDVL O¶DFFHUWDPHQWR GHILQLWLYR DL ILQL GHO UHJLVWUR KD LQQHVFDWR LO
ULDFFHUWDPHQWRDLILQLGHOOHLPSRVWHVXLUHGGLWLGHOFHGHQWH 
Grandezza aziendale riaccertata. 1HOGHLFDVLKDFRVWLWXLWRRJJHWWR
GLULDFFHUWDPHQWRLOYDORUHGHOO¶DYYLDPHQWRHGqVLQJRODUHLOIDWWRFKHFRPH
JLj DQWLFLSDWR SRF¶DQ]L O¶$) QRQ DEELD PDL ULWHQXWR FRQJUXR LO YDORUH
GHOO¶DYYLDPHQWR GLFKLDUDWR GDO FRQWULEXHQWH PDOJUDGR IRVVH VWDWD
HYLGHQ]LDWDODVLWXD]LRQHGLSHUGLWDGHOO¶D]LHQGD,QFLzFRPHYHUUjULPDUFDWR
QHOO¶DQDOLVL TXDOLWDWLYD HPHUJH XQD IRUWH LQFRQJUXHQ]D SHU OR SL








Esito della sentenza. 6HEEHQHDL ILQLGHOO¶LQGDJLQHVLDVWDWDFRQVLGHUDWD
LUULOHYDQWHODWLSRORJLDGLFRPPLVVLRQHFKLDPDWDDGHVSULPHUVLDSSDUHXWLOH
GLVWLQJXHUHJOLHVLWLGHOOHVHQWHQ]HWUD&73H&751HOFDVRGL&75SRWHYD
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Posizione dalla giurisprudenza. 1HO WHQWDWLYRGL ULFRQGXUUH D IDWWRUL GL
RPRJHQHLWjOHSRVL]LRQLDVVXQWHGDOOHFRPPLVVLRQLWULEXWDULHVLqSURFHGXWR
D FRQVLGHUDUH DOFXQL DVSHWWL VLJQLILFDWLYL SUHVHQWL QHOOH PRWLYD]LRQL GHOOH
GHFLVLRQLDVVXQWHHSUHFLVDPHQWH 
 LO ULIHULPHQWRDOODVLWXD]LRQHVSHFLILFDTXLQGLDOFRQWHVWR LQWHUQRHG
HVWHUQRDOO¶D]LHQGDSHUJLXVWLILFDUHRFRQIXWDUHOHYDOXWD]LRQLRSHUDWH
GDOOHSDUWL
 ULFKLDPL GL VHQWHQ]H GHOOD &DVVD]LRQH LQHUHQWL DO WHPD GHOOD
YDOXWD]LRQHG¶D]LHQGD
 ULFKLDPLGLFRQFHWWLGHOODGRWWULQDHFRQRPLFRD]LHQGDOH
 LO ULIHULPHQWR DG DVSHWWL LQHUHQWL OD FRQWDELOLWj D]LHQGDOH FRQ
SDUWLFRODUHULJXDUGRDOO¶DWWHQGLELOLWjGHLGDWLIRUQLWLHDOODFRPSOHWH]]D
GHOOD EDVH LQIRUPDWLYD XWLOL]]DWD GDOO¶$) HR GDO FRQWULEXHQWH D
VRVWHJQRGHOOHSURSULHULVSHWWLYHYDOXWD]LRQL
 O¶DSSOLFD]LRQH GL PHWRGL D]LHQGDOL SHU YHULILFDUH OH YDOXWD]LRQL
HIIHWWXDWHGDOOHSDUWL




















       
       
     
       
       
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'DOODWDEHOODGLVLQWHVLGLVHJXLWRULSRUWDWDHPHUJHFKLDUDPHQWHFRPHOD
FRQWHVWXDOL]]D]LRQH GHOOH YDOXWD]LRQL VLD XQ IDWWRUH SLXWWRVWR ULOHYDQWH
QHOO¶RULHQWDUH ODGHFLVLRQHQHOGHLFDVL , ULFKLDPLDOODQRVWUDGRWWULQD
SUHVHQWL QHO  GHL FDVL WHVWLPRQLDQR XQD FHUWD DSHUWXUD GHOOD
JLXULVSUXGHQ]D YHUVR JOL DSSRUWL GL PDWULFH D]LHQGDOLVWLFD DQFKH VH
ULJXDUGDQRSHUORSLLOFRQFHWWRGLDYYLDPHQWRHSULQFLSLJHQHUDOLULIHULELOL
DOO¶DQGDPHQWR GHOO¶D]LHQGD H DOOD VXD RUJDQL]]D]LRQH 0HQR IUHTXHQWH
DSSDUH LQYHFH D VRVWHJQR GHOOD GHFLVLRQH DVVXQWD LO ULIHULPHQWR
DOO¶DWWHQGLELOLWjGHLGDWLFRQWDELOLHDLPHWRGLHFRQRPLFRD]LHQGDOLXWLOL]]DWL





VXFFHVVLYRSRQHQGRVLJOL VWHVVLDOODEDVHGHOO¶DQDOLVL TXDOLWDWLYD FRQGRWWD
FRQO¶RELHWWLYRGLUHFXSHUDUHDWWUDYHUVRODOHWWXUDVLVWHPDWLFDGHOOHVHQWHQ]H
XQD SL HIILFDFH ULFRVWUX]LRQH GHOO¶RULHQWDPHQWR GHOOD JLXULVSUXGHQ]D
WULEXWDULDVXOWHPDLQRJJHWWR












$ FRQFOXVLRQH GHOO¶DQDOLVL GHL GDWL GL QDWXUD RJJHWWLYD VL ULSRUWDQR OH
ULVXOWDQ]HGHOOHIUHTXHQ]HFRPSOHVVLYHGHOOHSDUROHFKLDYHVHOH]LRQDWH
 
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/¶LQGLYLGXD]LRQH GHO FRPSOHVVR D]LHQGDOH RJJHWWR GL FHVVLRQH
UDSSUHVHQWDXQSULPDULRDVSHWWRGLDQDOLVLLQTXDQWRqDOODEDVHGHOODWLSRORJLD
GL LPSRVWD LQGLUHWWD GD DSSOLFDUH DOO¶RULJLQH GHO FRQWHQ]LRVR LQ  FDVL WUD
TXHOOLHVDPLQDWL3HUVRVWHQHUHO¶RSHUD]LRQHGLFHVVLRQHG¶D]LHQGDLQXQRHOD
FHVVLRQH GL VLQJROL EHQL QHOO¶DOWUR O¶$) VL DYYDOH GL VHQWHQ]H GHOOD
&DVVD]LRQHFKHVRQRGLDPHWUDOPHQWHRSSRVWHULVSHWWLYDPHQWHH
 1HO SULPR q IDWWR SUHVHQWH FKH ³si ha cessione d'azienda 
quando i contraenti pattuiscono il trasferimento dei beni organizzati in vista 
dell'attività d'impresa, essendo sufficiente che il loro complesso presenti 
lattitudine a tale esercizio, ovvero una potenzialità produttiva e non è 
esclusa per il fatto che non risultano cedute anche le relazioni finanziarie, 
commerciali e personali&739LFHQ]DQQHOO¶DOWURqVRVWHQXWR
FKH O¶D]LHQGD ³è un insieme organizzato di beni e di persone idoneo a 
concorrere alla realizzazione di una determinata attività  [vi] devono 
concorrere altri elementi fondamentali quali la ditta, il marchio, i rapporti 
giuridici (attivi e passivi con i fornitori, clienti, istituti bancari, ecc.) 
lavviamento la clientela, per cui non può configurarsi in assenza di tutti gli 
elementi anzidetti´&75&DPSREDVVRQ3HU O¶$)QHOODSULPD
VHQWHQ]D L UDSSRUWL FRQ L FOLHQWL QRQ UDSSUHVHQWDQRXQ HOHPHQWR IRQGDQWH
PHQWUH QHOO¶DOWUD VRQR HVVHQ]LDOL SHU LQGLYLGXDUH O¶D]LHQGD H




IDFLOH VROX]LRQH LQ VHGH GL FRQWHQ]LRVR ,O IUHTXHQWH XVR GHO WHUPLQH
RUJDQL]]D]LRQH SHU ULIHULUVL R SHU VRVWHQHUH O¶HVLVWHQ]D GHOO¶D]LHQGD R GHO
UDPR G¶D]LHQGD VHPEUD VWUHWWDPHQWH FRQQHVVR DOOD QHFHVVLWj GL GRYHU
DIIURQWDUH OD YDOXWD]LRQH GHOO¶DYYLDPHQWR TXDOLILFDWR FRPH ³una qualità
immateriale dellazienda che non si pone come un bene accanto agli altri ... 
ma esprime un plusvalore nascente dallinsieme di tutti i beni aziendali in 
quanto organizzati parte integrante dellazienda stessa´ &75 0LODQR

'DOOH VHQWHQ]H HVDPLQDWH ULVXOWDQR LQROWUH L IUHTXHQWL HVLWL D VIDYRUH
GHOO¶$) TXDQGR LO FRQWULEXHQWH FRQWHVWD OD YDOXWD]LRQH FRQ GDWL FKH
GLVFHQGRQR GDOOD VSHFLILFD FRQWDELOLWj GHO UDPR G¶D]LHQGD &75 5RPD
 GD ULFDOFROL SHU WDOL GHWHUPLQD]LRQL FRQ GDWL FRQWDELOL &75
)LUHQ]HRGDSHUL]LDDVVHYHUDWD &73%HUJDPR'¶DOWUD
SDUWH LO FRQWULEXHQWH FKH QRQ q LQ JUDGR GL HYLGHQ]LDUH L ULFDYL VX EDVH
GRFXPHQWDOHDGHVHPSLRQRQDYHQGRDGRWWDWRXQDFRQWDELOLWjVHSDUDWDq
VRFFRPEHQWHDOO¶$)FKHDSSOLFDJHQHULFKHSHUFHQWXDOLDLGDWLGLELODQFLRSHU
LQGLYLGXDUH LO IDWWXUDWR H OD UHGGLWLYLWj GHO UDPR G¶D]LHQGD FHGXWR &75
0LODQR  H &73 3RWHQ]D  R FKH GHWHUPLQD LO YDORUH
GHOO¶DYYLDPHQWR VXOOD EDVH GHOOH JLDFHQ]H GHOOH PHUFL DO PRPHQWR GHOOD
FHVVLRQHPROWLSOLFDWHSHUXQLQGLFHGLURWD]LRQHGHOPDJD]]LQRSDULD&75




,Q OLQHD FRQ L SULQFLSL IRQGDQWL GHOOD QRVWUD GRWWULQD FKH GHILQLVFRQR
O¶DYYLDPHQWR ³un fattore complementare del complesso economico 
aziendale  la condizione o linsieme di condizioni, onde unazienda può 
dirsi atta a sfruttare nel futuro un extraprofitto´ L PHWRGL SUHYLVWL GDOOD
QRUPDWLYD ILVFDOH SHU ULDFFHUWDUH LO YDORUH GL WDOH HOHPHQWR LPPDWHULDOH VL
EDVDQR R ULFRUURQR DL VROL IOXVVL HFRQRPLFL H SL VSHFLILFDWDPHQWH DOOD
JUDQGH]]D ³reddito´ 7XWWDYLD OD JHQHULFLWj FRQ FXL TXHL PHWRGL VRQR

 * =$33$ Il reddito di impresa, *LXIIUp 0LODQR  S  6FULYH $PDGX]]L
³Nellambito degli studi economico aziendali  il concetto di avviamento è stato inquadrato 
quale elemento immateriale che attribuisce al complesso dei beni organizzati un valore 
differente rispetto alla somma algebrica del valore corrente delle singole attività e passività 
cedute. $$0$'8==, Il metodo di valutazione analitico: lavviamento, *LXIIUq0LODQR
S  
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GHOLQHDWLGDOODQRUPDWLYDFRPSRUWDFKHLOFRQWHQ]LRVRWUD$)HFRQWULEXHQWH
DEELD VSHVVR DG RJJHWWR OD QR]LRQH H OD GHWHUPLQD]LRQH GHOOD JUDQGH]]D
³reddito´'HOUHVWRQHOODQRVWUDGLVFLSOLQDqFRQVROLGDWRFKH³il concetto di 
reddito costituisce un esempio della vaghezza che emerge allorché un 
concetto è definito esclusivamente in senso costitutivo´QHVHJXHFKHTXHO
FRQFHWWR³assume precisosignificato solamente osservando la maniera in cui 
il reddito è prodotto, misurato, distribuito H FKHTXLQGLQHFHVVLWDGLXQD
³definizione operativa´
,PHWRGLILVFDOLTXDOLILFDELOL³reddituali-fiscali´FRQVHQWRQRGLXWLOL]]DUH
WUH ³definizioni operative´ GL UHGGLWR LO ULVXOWDWR HFRQRPLFR SRVLWLYR GL
SHULRGRLOUHGGLWRG¶LPSUHVDLOUHGGLWRUHGGLWLYLWjFKHVLGHVXPHGDJOLVWXGL
GL VHWWRUH ,Q EDVH DOOH LPSRVWD]LRQL JLXULVSUXGHQ]LDOL TXHVWH QR]LRQL
RSHUDWLYH GL ³reddito´ GHYRQR JLXQJHUH SRL D GHWHUPLQDUH O¶DYYLDPHQWR
GHILQLWR ³lattitudine dellazienda a produrre utili in misura superiore a 
quella ordinaria &DVV 6H] 7ULE  Q  H &73 3DYLD
OD³capacità di produrre redditi nel tempo e soprattutto  superiori 
a quelli ordinari (c.d. extraprofitti)´&755RPDPDDQFKH³la 
capacità di unazienda di continuare a produrre reddito´ &75 5RPD





D LO ULVXOWDWR HFRQRPLFR SRVLWLYR GL ELODQFLR QHO FULWHULR GHOOD
FDSLWDOL]]D]LRQHGHOUHGGLWRODVHQWHQ]DqDIDYRUHGHOFRQWULEXHQWH
TXDQGRHYLGHQ]LD
³in assenza di un extraprofitto od extra reddito da capitalizzare ed 
attualizzare, lavviamento esposto nellatto di cessione del ramo 
dazienda deve ritenersi più che congruo´ &75 )LUHQ]H

 ³la non valutazione da parte dellufficio del costo figurativo 
dellopera prestata dallimprenditore accomandante e dai tre soci 
accomandatari´ &75 )LUHQ]H  ³la mancata 
valutazione alla stregua di costo (futuro) di quello figurativo 
relativo al secondo socio lavoratore´ &730RGHQD
³lavviamento è espresso dal sovrareddito, cioè la capacità 
dellazienda di produrre una rendita oltre il giusto compenso che 

**$/$66,Concetti costitutivi e concetti operativi di reddito nelle loro mutue relazioni, 
*LXIIUp0LODQRS
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il titolare deve percepire a fronte del proprio lavoro´ &75
6DVVDUL
OD³futura capacità di produrre reddito QRQVXVVLVWHSRLFKp³il ramo 
dazienda ceduto nellanno successivo alla cessione ha dichiarato 
un reddito negativo´QHOFRQWHVWRGHOODVHQWHQ]Dq LOULVXOWDWRGL
ELODQFLR &73 ,PSHULD  ³lavviamento va calcolato 
sulla base della potenzialità reddituale dellattività esercitata e 
non su quella derivante dalla gestione in atto, che potrebbe essere 




VRWWROLQHD³rappresentando lavviamento la capacità dellazienda di 
conseguire redditi proiettati nel tempo futuro  deve inoltre 
tenersi presente che le attività oggetto di cessione registravano 
tutte, sulla base dei bilanci approvati, una gestione in perdita e 
dunque priva di quel surplus di reddito di cui normalmente si 
sostanzia il valore dellavviamento &75 )LUHQ]H  i 
bilanci presentati, nei tre esercizi antecedenti la cessione, 
chiudevano con una in perdita o, per lanno 2007, con un 
modestissimo utile&730LODQR









GD TXDOXQTXH QR]LRQH GL UHGGLWR LO FRPSHQVR ILJXUDWLYR SHU LO ODYRUR
GHOO¶LPSUHQGLWRUH LQGLYLGXDOHRGHL VRFLQHO FDVRGL VRFLHWjGLSHUVRQH F
HYLGHQ]LDUH LO UHGGLWR FKH O¶D]LHQGD q LQ JUDGR GL UHDOL]]DUH LQ IXWXUR G




3HU FRPSOHWH]]D GL DQDOLVL QRQ PDQFDQR VHQWHQ]H DQFKH UHFHQWL FKH
YHGRQR LO FRQWULEXHQWH VRFFRPEHUH GL IURQWH DO ULDFFHUWDPHQWR
GHOO¶DYYLDPHQWRVHEEHQHTXHVWLDEELDSRUWDWRDVXDGLIHVDELODQFLLQSHUGLWD
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&75 5RPD  H &75 0LODQR  6L WUDWWD GL VHQWHQ]H
VHPSUHSLPLQRULWDULH SRVWR LO ULOLHYRFUHVFHQWHFKHYDQQRDVVXPHQGR LO





LQVLHPH DL GDWL FRQWDELOL JOL VWUXPHQWL SHU FRQWUDVWDUH OH VWLPH GL YDORUH
GHOO¶D]LHQGDFHGXWDHIIHWWXDWHGDOO¶$)
'DOO¶DQDOLVL GHOOH VHQWHQ]H VL HYLGHQ]LD XQ RULHQWDPHQWR GHOOH &7 DG
DWWULEXLUH ULOLHYR DO FRQWHVWR D]LHQGDOH QHOOD FRQVDSHYROH]]D FKH SHU OD
GHWHUPLQD]LRQHGHOYDORUHGHOO¶DYYLDPHQWRQRQVLGHYHVHJXLUHXQVLVWHPD
GLFDOFROREDVDWRVXIRUPXOHULJLGHHDSSOLFDELOH LQGLVWLQWDPHQWHD WXWWHOH
UHDOWj D]LHQGDOL &75 5RPD  &73 0LODQR  H &73
0LODQR$OFRQWUDULR³la stima deve essere effettuata di volta in 
volta valorizzando le peculiarità che caratterizzano lattitudine prospettica 
di quella determinata azienda a produrre utili´&730LODQRH
DQFRUD OD YDOXWD]LRQH GHOO¶DYYLDPHQWR ³deve essere contestualizzata in 
relazione alle peculiarità caratterizzanti lattività dellimpresa esercitata 
con il compendio aziendale ceduto´&75%UHVFLD
6RORO¶LQVXIILFLHQ]DGLSURYHOD³mancanza di specifiche contestazioni di 
merito volte a far emergere una situazione concreta confliggente´LQ&73
0RGHQDODJHQHULFLWjHO¶DVWUDWWH]]DGHOOHPRWLYD]LRQLGHOULFRUVR
&750LODQRH&753DOHUPRFRQGXFRQRLOJLXGLFHD
PRWLYDUH OD VHQWHQ]D D IDYRUH GHOO¶$) ,Q GHILQLWLYD LO FRQWULEXHQWH
VRFFRPEHVRORTXDQGRQRQHYLGHQ]LDO¶HUURQHLWjGHOPHWRGRHRGHOFDOFROR
GHOO¶XIILFLRSRUWDQGRDVXSSRUWROHFRQGL]LRQLGHOFRQWHVWRD]LHQGDOHHLGDWL
FRQWDELOL $O WHPSR VWHVVR DQFKH DOO¶XIILFLR q ULFKLHVWR GL IRUQLUH LGRQHL




GDWRRJJHWWLYR qXQHOHPHQWRFKHYHGH LO JLXGLFH HVSULPHUVL D IDYRUHGHO

1HOODVHQWHQ]HULFKLDPDWHVLOHJJH³lesistenza di un valore di avviamento dellazienda non 
può essere esclusa sulla base della sola circostanza che limpresa abbia subito perdite negli 
esercizi degli anni precedenti  sicché non è aprioristicamente escluso né dallesistenza né 
dallammontare&755RPDRSSXUH³la circostanza che abbia subito perdite 
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FRQWULEXHQWH VSHFLDOPHQWH VH LQWHJUDWR GD LQIRUPD]LRQL VXOO¶D]LHQGD &73
%HUJDPRH&75&DJOLDULO¶HVLWRqORVWHVVRQHOFDVRGL
³valore dellavviamento dellazienda ceduta determinato concordemente tra 







LO PROWLSOLFDWRUH GHO FULWHULR IRUIHWWDULR &75 0LODQR  R
ULJHWWDQGRLOULDFFHUWDPHQWR&750LODQR
&RVuqVWDWRYHULILFDWRFKHVHLOYDORUHGLFHVVLRQHGHOO¶D]LHQGDSUHYLVWR
QHOO¶DWWR q VXSSRUWDWR GD XQD SHUL]LD GL VWLPD DVVHYHUDWD &75 %DUL
 R GD ³unarticolata perizia di stima, un piano di risanamento 
ritualmente attestato e tutta la documentazione contabile a supporto GDFXL
³è dato evincere lo stato di totale decozione della società e si evidenzia il 
rischio concreto di ricorrere ad una procedura concorsuale &730LODQR
,LOFRQWULEXHQWHHVFHYLQFHQWHGDOFRQWHQ]LRVR
6LIDSUHVHQWHFKHOHFRQGL]LRQLGLFRQWHVWRLQWHUQRHGHVWHUQRULSRUWDWH




SHU XQD YDOXWD]LRQH G¶D]LHQGD 6L LQGLYLGXDQR DIIHUPD]LRQL JHQHULFKH H
YDJKHFKHVRQREHQORQWDQHGDOGHOLQHDUHJOLDVSHWWLFKHSRVVRQRFRVWLWXLUH
XQDVROLGDEDVHLQIRUPDWLYD,QXQVRORFDVRLOJLXGLFHVSHFLILFDVXOODEDVH
GHOOD QRVWUD GRWWULQD JOL DVSHWWL LQWHUQL HG HVWHUQL FULWLFDQGR LO PHWRGR
PHUDPHQWHPDWHPDWLFRXWLOL]]DWRGDOO¶XIILFLRH privo di valutazioni sia di 
carattere microeconomico, sotto laspetto organizzativo e di combinazione 
dei fattori della produzione, nonché di mercati di sbocco per la 
commercializzazione &750LODQR 
,QRJQLFDVRUHODWLYDPHQWHDOFRQWHVWRHVWHUQRODVLWXD]LRQHHFRQRPLFD





/*8$75,0%,1,Nuovo trattato sulla valutazione delle aziende, FLWSHVHJJ
9LHQHIDWWRULIHULPHQWRDOOD³specificità aziendale´&750LODQRRD³concrete 
particolari caratteristiche tipiche dellazienda´&755RPD
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UHGGLWLG¶LPSUHVDLQFDOR,QPHULWRLQYHFHDOFRQWHVWRLQWHUQROHOHYHIDWWH
SUHVHQWL GDO FRQWULEXHQWH VRQR HVVHQ]LDOPHQWH D O¶XELFD]LRQH SHU
HYLGHQ]LDUH OD GLVORFD]LRQH JHRJUDILFD GHL SXQWL YHQGLWD O¶LPSRUWDQ]D R
PHQR GHOO¶DUHD LQ FXL q VLWXDWD O¶DWWLYLWj D]LHQGDOH H OH VXH SRWHQ]LDOLWj GL
VYLOXSSRODSUHVHQ]DGLFRQFRUUHQ]DQHLGLQWRUQL&736DYRQD&73
&XQHR&75)LUHQ]HQ&750LODQR&75
5RPD  E OD GLPHQVLRQH H OR VWDWR GHL ORFDOL LQ FXL q VYROWD









/¶DQDOLVL FRQGRWWD KD HYLGHQ]LDWR FRPH LQ SDUWH JLj DQWLFLSDWR XQD
SUHGRPLQDQWHSURVSHWWLYDUHGGLWXDOHQHOODYDOXWD]LRQHGHOO¶D]LHQGDRJJHWWR
GL FHVVLRQH &Lz YDOH VRSUDWWXWWR SHU TXDQWR DWWLHQH DL PHWRGL XWLOL]]DWL
GDOO¶$)PDLQEXRQDPLVXUDqRVVHUYDELOHDQFKHULVSHWWRDOODFRQGRWWDGHO
FRQWULEXHQWH LO TXDOH D VRVWHJQR GHO YDORUH GLFKLDUDWR SDUH SHU OR SL
RULHQWDWR D FRQIXWDUH OH JUDQGH]]H UHGGLWR H DOWUL SDUDPHWUL GL VWLPD
LPSLHJDWH GDOO¶$) PHQWUH UDUDPHQWH VL VSLQJH D VRVWHQHUH LO YDORUH
GLFKLDUDWRDYYDOHQGRVLGLDOWULPHWRGLGLYDOXWD]LRQH
$IURQWHGHOO¶DPSLRVSHWWURGLDSSURFFLYDOXWDWLYLHPHWRGLGLVWLPDPHVVL
DSXQWRGDOODGRWWULQDHGDOODSUDVVL D]LHQGDOLVWLFD ODUJDSDUWHGL HVVL QRQ
VRQRQRQVLGLUHEEHULFRQRVFLXWLPDIRUVHQHPPHQRQRWLDOO¶$)&LzqGDWR
VRVSHWWDUHDOGLOjGHOULVXOWDWRQRQVRUSUHQGHQWHFKHLQFDVLO¶XIILFLRKD
SURFHGXWR D UHWWLILFDUH LO YDORUH ULFRUUHQGR DOOD SHUFHQWXDOH GL UHGGLWLYLWj
DSSOLFDWDDLULFDYLGHOO¶XOWLPRWULHQQLRDUW'35HLQFDVLKD
LQYHFH IDWWR ULIHULPHQWR DJOL VWXGL GL VHWWRUH DL VHQVL GHOOD PHGHVLPD
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PHGLD]LRQH &75 0LODQR Q  OLVWLQR ),0$$ &73 0LODQR Q
 OLVWLQR &$$0)$$0 H D DOWUL PROWLSOLFDWRUL DSSOLFDWL
DFULWLFDPHQWHDOFDVRLQHVDPH
,Q TXDOFKH FDVR O¶XIILFLR KD SURFHGXWR D ULDFFHUWDUH LO YDORUH GL
DYYLDPHQWRVXOODEDVHGLPROWLSOLFDWRULGHOFRVWRGHOFDSLWDOHXPDQR&75
0LODQRQ&730LODQRQJLXVWLILFDQGRODVFHOWDGHO
PHWRGR VXO SUHVXSSRVWR FKH O¶D]LHQGD QRQ FRPSUHQGH EHQL PD VROR
GLSHQGHQWL ,Q XQ FDVR &75 0LODQR Q  LO YDORUH GHO
PROWLSOLFDWRUHGDDYROWHLOFRVWRGHOSHUVRQDOHLQUHOD]LRQHDOOHGLYHUVH
FDWHJRULHGLODYRUDWRULHUDSRLVWDWRULGRWWRLQFRHIILFLHQWLGDDGDOOD
&73 SHU HVVHUH FRQIHUPDWR GDOOD &75 FKH KD VRVWHQXWR FKH il metodo 
utilizzato dallufficio si basa su una valutazione certa e indiscussa
FRQIHUPDQGR L FRHIILFLHQWL VWDELOLWL QHOODSULPD VHQWHQ]D &750LODQR Q
$SSDUHHYLGHQWHODIRU]DWXUDRSHUDWDGDOO¶XIILFLRDFFHUWDWRUHHOD
GLVFXWLELOH SRVL]LRQH DVVXQWD GDOOD FRPPLVVLRQH JLXGLFDQWH SRVWR FKH
VHFRQGR DXWRUHYROH GRWWULQD D]LHQGDOLVWLFD ³è nell'ambito dell'avviamento 
che deve farsi rientrare, in funzione non secondaria, il fattore 
organizzazione del personale" HGLQRUPD il valore delle risorse umane 
non emerg(e) in via autonoma, ma risult(a) compreso nella grandezza di 
sintesi (reddito medio prospettico, flussi finanziari per i metodi indiretti o 















*=$1'$0/$&&+,1,*25,&&+,2La valutazione del capitale umano dellimpresa, 
*LDSSLFKHOOL7RULQRS
  /
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SHU HVHUFL]LR GHO GLULWWR GL RS]LRQH D VHJXLWR GL DIILWWR GL D]LHQGD
O¶DYYLDPHQWRqVWDWRULGHWHUPLQDWRPROWLSOLFDQGRSHUWUHLOPDJJLRUUHGGLWR
FRQVHJXLWRGXUDQWHO¶DQQRGLDIILWWRGLD]LHQGDULVSHWWRDOYDORUHPHGLRGHL
UHGGLWL FRQVHJXLWL QHL WUH HVHUFL]L SUHFHGHQWL $QFKH LQ TXHVWR FDVR OD
FRPPLVVLRQH KD ULWHQXWR GL SURQXQFLDUVL D IDYRUH GHO FRQWULEXHQWH &73
9HQH]LDQ
,Q TXDOFKH VHQWHQ]D &73 0LODQR Q  Q  VL ULQWUDFFLD
O¶XWLOL]]R GD SDUWH GHOO¶$) GHO PHWRGR GHOOR VJUDYLRGHOOH royalties SHU OD
YDOXWD]LRQH GL LQWDQJLELOL VSHFLILFL PDUFKLR QHOOD PRWLYD]LRQH GHOOD
VHQWHQ]D OD FRPPLVVLRQH JLXGLFDQWH DFFRJOLH OD PHWRGRORJLD XWLOL]]DWD





GDOOD OHWWXUD VLVWHPDWLFD GHO FRQWHQXWR GHOOH VHQWHQ]H VL HYLQFH XQ
DWWHJJLDPHQWRVSHVVRDUELWUDULRGDSDUWHGHJOLXIILFLGLUHWWRDGLPRVWUDUHXQD
SUHWHVD WULEXWDULD PDJJLRUH ULVSHWWR DO YDORUH GLFKLDUDWR PD TXDVL PDL
VRVWHQXWDGDXQDJLXVWLILFD]LRQHUD]LRQDOHHFRHUHQWHGHOYDORUHULDFFHUWDWR
,Q YHULWj FRPH FKLDULWR GDOOD &DVVD]LRQH O¶LQGLFD]LRQH GHO SUH]]R
QHOO¶DWWR GL FRPSUDYHQGLWD D PHQR GL FRQGL]LRQL DQRPDOH H GL XOWHULRUL
HOHPHQWL SUREDWRUL D VRVWHJQR GL XQ YDORUH PDJJLRUH ULVSHWWR D TXHOOR
GLFKLDUDWR GRYUHEEH ULWHQHUVL XQ HOHPHQWR GL SDUWHQ]D LPSUHVFLQGLELOH
ULVSHWWR DOO¶DYYLR GHOO¶DWWLYLWj GL DFFHUWDPHQWR &RPH ULSRUWDWR LQ XQD
VHQWHQ]DVLJQLILFDWLYDSHUO¶DVSHWWRLQHVDPH&730LODQRQq
ODUHWWLILFDil luogo giuridico in cui ricercare l'illustrazione del motivo per 
cui il venditore avrebbe fatto la macroscopica sottovalutazione del capitale 
economico del compendio pattuendo così un prezzo sensibilmente inferiore 
a quello ritenuto da parte dell'Ufficio, ma essa ricerca rimane senza 
approdo´ 
/DQRVWUDGRWWULQDKDGD VHPSUHSRVWR LQ HYLGHQ]D FRPH OH FRQGL]LRQL
SDUWLFRODUL GHOOD QHJR]LD]LRQH OHJDWH D VLWXD]LRQL RJJHWWLYH R VRJJHWWLYH

In tema di imposta di registro e con riguardo alla determinazione della base imponibile, 
(...) l'accertamento del "valore venale in comune commercio", cui fa riferimento a tal fine 
l'art. 51, 2 comma, D.P.R. 26 aprile 1986, n. 131, non può prescindere dal prezzo effettivo 
pattuito dalle parti (se dichiarato nell'atto) il quale rappresenta, ordinariamente e per sua 
natura, il valore venale del bene, che non è altro che quanto può ricavarsi dalla sua vendita 
in condizioni di normalità (...); deriva da quanto precede, pertanto, che ove nell'atto di 
compravendita di un bene venga indicato il prezzo effettivo corrisposto (...) l'imposta deve 
essere applicata sul prezzo effettivo dichiarato FRVu &DVV FLY VH] WULE  Q

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SRVVDQRGHWHUPLQDUHVFRVWDPHQWLVLJQLILFDWLYLWUDYDORUHDVWUDWWRGHOO¶D]LHQGD
LQ IXQ]LRQDPHQWR H SUH]]R 3DUUHEEH SDUDGRVVDOH FKH LQ DOWUD VHGH OD






VWXGL HFRQRPLFRD]LHQGDOL FKH QRQ VHPEUDQR DYHU DSSURIRQGLWR FRPH OD
YDOXWD]LRQH GHOO¶D]LHQGD LQ LSRWHVL GL FHVVLRQH YHQJD DIIURQWDWD GDOOD
JLXULVSUXGHQ]D WULEXWDULD /¶DQDOLVL VL q IRFDOL]]DWD VXOOH VHQWHQ]H FKH
DIIURQWDQR DVSHWWL SUHWWDPHQWH RSHUDWLYL  GL PHULWR SHU XVDUH XQ¶DOWUD
WLSRORJLD GL OLQJXDJJLR  GHOOD VWLPD GL YDORUH GHOO¶D]LHQGD FHGXWD TXDOL
TXHOOH GHOOH &75 H &73 SXEEOLFDWH QHOO¶DUFR WHPSRUDOH 
 HG HVWUDWWH GDOOD EDQFD GDWL ³6LVWHPDLOILVFROHJJLGLLWDOLDLW´
WUDPLWHXQDVWULQJDGLSDUROHFKLDYH
,ULVXOWDWLFXLqJLXQWDODULFHUFDFRQGRWWDDWWUDYHUVRODcontent analysis




5HJLVWUR HG KD QHOOD TXDVL WRWDOLWj GHL FDVL SHU RJJHWWR LO YDORUH GL
DYYLDPHQWR GLVFHQGH GDOOD GLIIHUHQ]D WUD ³prezzo effettivo di 
scambio´ FRQYHQXWR GDOOH SDUWL HG LVFULWWR QHOO¶DWWR GL FHVVLRQH
GHOO¶D]LHQGD H ³valore venale in comune commercio´ FKH YLVWH OH
LQWHUSUHWD]LRQL GHOOD &DVVD]LRQH q XQD JUDQGH]]D VRYUDSSRQLELOH DO
³valore di mercato´FRPHLQWHVRGDOODGRWWULQDD]LHQGDOLVWLFD
- LO   GHO FDPSLRQH SUHVHQWD ULFKLDPL GL FRQFHWWL HFRQRPLFR
D]LHQGDOLRXQLQTXDGUDPHQWRGHOO¶RJJHWWRGHOODFRQWURYHUVLDLQOLQHD








- OD JLXULVSUXGHQ]D q SUHYDOHQWHPHQWH RULHQWDWD DG DFFRJOLHUH OH
DUJRPHQWD]LRQL GHO FRQWULEXHQWH FRVWUXLWH DPSOLDQGR OD EDVH
LQIRUPDWLYD H VXSSRUWDQGR LO FDOFRORGHOYDORUH FRQPHWRGLEHQSL




q FRQVWDWDWR FKH L PHWRGL DGRWWDWL GDJOL XIILFL LPSLHJDQR L VROL IOXVVL
HFRQRPLFLGDLULFDYLDOULVXOWDWRHFRQRPLFRSRVLWLYRGLSHULRGRDOUHGGLWR
ILVFDOHHQRQVRQRVXSSRUWDWLGDXQDUD]LRQDOHHFRHUHQWHEDVHLQIRUPDWLYDH






DG HVHPSLR SHU SURYDUH FKH LO FRPSOHVVR D]LHQGDOH FHGXWR UDSSUHVHQWD
XQ¶D]LHQGD O¶HIILFDFLDGHOOH ULVXOWDQ]HGLELODQFLR ULVSHWWRDTXHOOH ILVFDOL
O¶DUELWUDULHWjGHOOHGHWHUPLQD]LRQLGHOOH ULVXOWDQ]H HFRQRPLFKHGLXQ UDPR
G¶D]LHQGD FRQ JHQHULFKH SHUFHQWXDOL VXL GDWL GL ELODQFLR ULVSHWWR DG XQD
FRQWDELOLWj SHU VHWWRUH R D ULOHYD]LRQL FKH GLVWLQJXRQR WUD FRVWL GLUHWWL H
LQGLUHWWLHFRPXQLHVSHFLILFLODQHFHVVLWjGLGHGXUUHGDOSURILWWRLOFRPSHQVR
SHU O¶DWWLYLWj GL RUJDQL]]D]LRQH GHL IDWWRUL SURGXWWLYL GHOO¶LPSUHQGLWRUH
GHOO¶D]LHQGDFHGXWDRGLLPSLHJDUHIOXVVLGLUHGGLWRDWWHVL
$SSDUH GRYHURVR HYLGHQ]LDUH DQFKH L OLPLWL GHOOD ULFHUFD FKH QRQ KD
FRQVLGHUDWR OD VWUDWLILFD]LRQH GHL ULVXOWDWL SHU UHJLRQH R SURYLQFLD
HYLGHQ]LDQGRVHSUHVHQWLIDWWRULGLGLIIHUHQ]LD]LRQHGHOOHSRVL]LRQLDVVXQWH
QpVLqVSLQWDDULSHUFRUUHUHXQDSRVVLELOHWUDFFLDHYROXWLYDGHOO¶RULHQWDPHQWR
JLXULVSUXGHQ]LDOH 7DOL DVSHWWL SRWUDQQR FRVWLWXLUH RJJHWWR GL XOWHULRUL






IRQGR GDOOD QRUPDWLYD KD PRWLYDWR DGHJXDWDPHQWH OH VFHOWH GHLPHWRGL H
GHOOH JUDQGH]]H XWLOL]]DWH RSSXUH KD FRQGRWWR GHOOH YDOXWD]LRQL FKH VRQR
ULVXOWDWH ORJLFKH H UD]LRQDOL DQFKH QHOOD SURVSHWWLYD HFRQRPLFRD]LHQGDOH
5LVSHWWRDOODVHFRQGDFDVLVWLFDDQFK¶HVVDQRQRVVHUYDELOHGDOODSURVSHWWLYD
DGRWWDWDLQTXHVWRODYRURSRLFKpQRQKDJHQHUDWRXQFRQWHQ]LRVRVLSRWUHEEH
ULQWUDFFLDUH YHURVLPLOPHQWH XQ DWWHJJLDPHQWR GHO FRQWULEXHQWH WHVR D
PLQLPL]]DUH LO ULVFKLR GL FRQIOLWWXDOLWj FRQ O¶$) FRQ OD GLFKLDUD]LRQH GL
YDORUL QHOO¶DWWR GL FHVVLRQH FKH VL DWWHVWDQR DOO¶LQWHUQR GHOOD VRJOLD
SUHGHILQLWD PHGLDQWH O¶LPSLHJR GL FULWHUL DXWRPDWLFL DPSLDPHQWH XWLOL]]DWL
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GDOO¶$)
'D XOWLPR OD ULFHUFD FRQGRWWD VXJJHULVFH DQFKH DOFXQH LPSOLFD]LRQL
RSHUDWLYHÊHYLGHQWHFRPHODQRUPDWLYDWULEXWDULDDWWXDOPHQWHLQYLJRUHVLD
FDUHQWHGLULIHULPHQWLPHWRGRORJLFLSHUJOLXIILFLDFFHUWDWRULHFRPHODSUDVVL
GD TXHVWL VHJXLWD SRJJL VX FDOFROL ULJLGL H VX DXWRPDWLVPL FKH QH
LQGHEROLVFRQR QRWHYROPHQWH OD YDOLGLWj PHWRGRORJLFD 6DUHEEH SHUWDQWR
DXVSLFDELOH XQD PDJJLRUH FRGLILFD]LRQH LQ PDWHULD FKH SRVVD ULGXUUH
O¶DUELWUDULHWj GHOO¶$) 3HU DOWUR YHUVR q OHFLWR GRPDQGDUVL VH LQYHFH QRQ
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%HQL 6HTXHVWUDWL H &RQILVFDWL $1%6& FKH QH GHFUHWD OD GHVWLQD]LRQH
O¶DIILWWRODYHQGLWDRODOLTXLGD]LRQH
&Lz FKH PRWLYD LO SUHVHQWH VDJJLR QRQ q VROWDQWR O¶DVVROXWD DVVHQ]D GL
SUHFHGHQWL ODYRUL VXO WHPD GHOOD YDOXWD]LRQH GHOOH D]LHQGH FRQILVFDWH DOOD
FULPLQDOLWj RUJDQL]]DWD PD VRSUDWWXWWR O¶HYLGHQ]D GL XQ SUREOHPD GL
FLUFRODULWjYL]LRVDFKHULVFKLDGLUHQGHUHYDQRO¶RSHUDWRGHOO¶$1%6&2VVLD
LOIDWWRFKHOHGLIILFROWjGHOO¶$JHQ]LDDGDVVHJQDUHXQDGHVWLQD]LRQHGLIIHUHQWH
GDOOD OLTXLGD]LRQH ± SDUL DO  GHOOH GHVWLQD]LRQL LPSUHVVH /D 5RVD H




FRQILVFD'HO UHVWR TXHVWR FLUFRORYL]LRVRQRQSXzVSH]]DUVL FRQ ODPHUD
SUHVHQ]D GL XQD SHUL]LD GL VWLPD DWWHVR FKH OD VWHVVD ROWUH D GRYHUH





RUJDQL]]DWD ULVDOWDQGR OH GLIIHUHQ]H WUD OD YDOXWD]LRQH GL XQ¶D]LHQGD
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IXQ]LRQDPHQWR'DTXHVWRSXQWRGLYLVWDODSULQFLSDOHGRPDQGDGDSRUVLq
O¶D]LHQGDFRQILVFDWDKDYDORUHLQTXDQWRFRPSOHVVRIXQ]LRQDQWHFKHFRQVHQWH










PLUD GD XQ ODWR D HVSOLFLWDUH OH VSHFLILFLWj GHOOH D]LHQGH FRQILVFDWH FKH
UHQGRQRSHFXOLDUH OD ORURYDOXWD]LRQH H GDOO¶DOWUR ODWR DSURSRUUHDOFXQH
VROX]LRQL RSHUDWLYH LQ JUDGR GL UHQGHUH HIILFDFH OD UHOD]LRQH GL VWLPD /D
VHFRQGD SDUWH FRVWLWXLWD GDO SDUDJUDIR  q GL QDWXUD HPSLULFD H KD FRPH
RELHWWLYRTXHOORGLDQDOL]]DUHDOODOXFHSULQFLSDOPHQWHGHJOLHOHPHQWLHPHUVL
GDOOD ULIOHVVLRQH WHRULFD OH UHOD]LRQL GL VWLPD DWWXDOPHQWH GLVSRQLELOL 1HO
SDUDJUDIR LQILQH YHQJRQR WUDWWH DOFXQHFRQFOXVLRQL HSURVSHWWDWH IXWXUH
OLQHHGLULFHUFD

 3HFXOLDULWj H SULQFLSDOL FULWLFLWj YDOXWDWLYH GHOOH D]LHQGH
FRQILVFDWH
&RPHQRWRO¶DFTXLVL]LRQHHFHVVLRQHGLD]LHQGHqXQRGHJOLDPELWLLQFXL
OD PLVXUD]LRQH GHO YDORUH VL UHQGH QHFHVVDULD DO ILQH GL GHWHUPLQDUH XQ
ULIHULPHQWR LPSUHVFLQGLELOHSHU LO FRPSLPHQWRGHOOHRSHUD]LRQL LQRJJHWWR
*XDWULH%LQL3HUO¶2UJDQLVPR,WDOLDQRGL9DOXWD]LRQH)RQGD]LRQH
2,9LOJLXGL]LRVXOYDORUHIRUQLWRGDOO¶HVSHUWRGHYHHVVHUHUD]LRQDOH
YHULILFDELOH FRHUHQWH DIILGDELOH H LO SURFHVVR GL YDOXWD]LRQH GHYH HVVHUH
VYROWR LQ PDQLHUD SURIHVVLRQDOH H FRPSHWHQWH $IILQFKp TXHVWL SULQFLSL
SRVVDQR HVVHUH ULVSHWWDWL q LQGLVSHQVDELOH FRQVLGHUDUH OH SHFXOLDUL
FDUDWWHULVWLFKH GHOO¶D]LHQGD GD YDOXWDUH 7DOH LPSRVWD]LRQH ULVXOWD SHU OH
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Le condizioni aziendali 'DO SULPR SXQWR GL YLVWD FRQYLYRQR LQVLHPH
D]LHQGH OD FXL DWWLYLWj HVFOXVLYD R SULQFLSDOH q TXHOOD GL ULFLFODJJLR
GHQRPLQDWHULVSHWWLYDPHQWHD]LHQGH³FDUWLHUD´H³SDUDYHQWR´HDOWUHFKHSXU
VYROJHQGR XQ¶DWWLYLWj SURGXWWLYD SRVVRQR FDUDWWHUL]]DUVL SHU DYHUH VLD LO
management FKH LO ³VRJJHWWR HFRQRPLFR´ DSSDUWHQHQWH DOOD FULPLQDOLWj
RUJDQL]]DWD RSSXUH VROWDQWR LO ³VRJJHWWR HFRQRPLFR´ &DWDQ]DUR 
%LYRQD0HQWUHSHUOHD]LHQGH³FDUWLHUD´H³SDUDYHQWR´ODOLTXLGD]LRQH





SHUPHWWHUH DL SRWHQ]LDOL DFTXLUHQWL GL YDOXWDUQH OD FRQYHQLHQ]D DSSDUH
EDVLODUH LGHQWLILFDUH O¶LQWHQVLWj GHO YLQFROR FKH OHJDYD O¶D]LHQGD DOOD
FULPLQDOLWj RUJDQL]]DWD 'XH GLYHUVL HVWUHPL SRVVRQR LSRWL]]DUVL D
O¶RUJDQL]]D]LRQH FULPLQDOH VL OLPLWD D IRUQLUH L FDSLWDOL FRQVLGHUDQGR
O¶D]LHQGDFRPHXQPHURLQYHVWLPHQWRGDFXLVLDWWHQGHXQULWRUQRHFRQRPLFR
E O¶RUJDQL]]D]LRQH FULPLQDOH LQWHUYLHQH DQFKH QHOOD JHVWLRQH D]LHQGDOH
DSSOLFDQGR LO modus operandi PDILRVR DOOD UHDOWj LPSUHQGLWRULDOH
FRQVLGHUDWD 1HO FDVR sub-D LQ FXL LO YLQFROR FULPLQDOH VL FRQFUHWL]]D
VROWDQWRQHOO¶DVVHWWRSURSULHWDULRO¶D]LHQGDSXzHVVHUHYDOXWDWDDGRWWDQGRXQ
DSSURFFLR FKH QRQ VL GLVFRVWD GDL QRUPDOL SULQFLSL FKH FDUDWWHUL]]DQR XQD
YDOXWD]LRQHSURIHVVLRQDOHSRLFKpHVVDSXzHVVHUHHTXLSDUDWDDGXQ¶D]LHQGD
QRUPDOH HVVHQGR LQ WXWWR H SHU WXWWR XQ¶D]LHQGD ³IRUPDOPHQWH´ OHJDOH
'¶2QRIULR 1HO FDVR sub-E LQYHFH O¶LQWHQVLWjGHOYLQFROR FRQ OD
FULPLQDOLWj RUJDQL]]DWD LPSRQH GL WHQHUH FRQWR QHOOD YDOXWD]LRQH GHO
SDUWLFRODUH status GL D]LHQGD FRQILVFDWD ,Q TXHVWR VHFRQGR FDVR LQIDWWL q
LQGXEELR FRPH O¶D]LHQGD SULPD GHO VHTXHVWUR DEELD SRWXWR JRGHUH GL XQ
YDQWDJJLRFRPSHWLWLYRLOOHFLWRGHWHUPLQDWRGDXQDSHVDQWHGLVWRUVLRQHGHOOD
FRQFRUUHQ]D WUD LPSUHVH D FDXVD GHOO¶DSSOLFD]LRQH GHO PHWRGR PDILRVR
DOO¶DJLUH LPSUHQGLWRULDOH *UDVVR  6FLDUURQH  7DOH YDQWDJJLR
FRPSHWLWLYRVLFRQFUHWL]]DDGHVHPSLRQHOODSRVVLELOLWjGLXWLOL]]DUHWUDPLWH
O¶LQWLPLGD]LRQH PDILRVD PDWHULH SULPH D FRVWL SL FRQWHQXWL ULVSHWWR DL
FRQFRUUHQWL QHOO¶RWWHQHUH ULOHYDQWL ULGX]LRQLGLFRVWLGHO ODYRURQHOO¶DYHUH
FRPPHVVH QRQ JLXVWLILFDWH GD VFHOWH EDVDWH VXL IRQGDPHQWDOL HFRQRPLFR
D]LHQGDOL'¶2QRIULR
'D XQ SXQWR GL YLVWD YDOXWDWLYR QH GHULYD XQ¶RJJHWWLYD GLIILFROWj
QHOO¶XWLOL]]DUH L PHWRGL EDVDWL VXOO¶DWWXDOL]]D]LRQH GHL IOXVVL UHGGLWXDOL R
ILQDQ]LDULLQFXLO¶DQDOLVLGHOOHVHULHVWRULFKHGHLULVXOWDWLRWWHQXWLDVVXPHXQ
UXROR IRQGDPHQWDOH 7DOL VHULH LQIDWWL QRQ VDUDQQR UDSSUHVHQWDWLYH GL XQ
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ILVLRORJLFRDQGDPHQWRD]LHQGDOHPDVDUDQQRYL]LDWHGDOULFRUVRDPRGDOLWj
HVWUDQHH D TXDOVLDVL SULQFLSLR GL OHJDOLWj H PRUDOLWj ,Q TXHVWR FRQWHVWR LO
SURFHVVRGLQRUPDOL]]D]LRQHGHOOHVHULHVWRULFKHGHLIOXVVLQHOO¶HVFOXGHUHL
ULFDYL H FRVWL HVWUDQHL DOOD JHVWLRQH *XDWUL H %LQL  QRQ GRYUHEEH
FRQVLGHUDUH TXHOOH TXRWH GL ULFDYL H FRVWL FKH VRQR ULFRQGXFLELOL D IDWWL
DPPLQLVWUDWLYL LQFXL LOmodusFULPLQDOHKD LQILFLDWR OHQRUPDOL UHJROHGHO
PHUFDWR 6XOOD VFRUWD GL TXDQWR GHWWR SULPD DG HVHPSLR VL GRYUHEEHUR
ULFRQGXUUHDYDORULGLPHUFDWRJOLHYHQWXDOLVDODULGHLODYRUDWRULULGRWWLDFDXVD





HVWUHPD FDXWHOD O¶XWLOL]]R GL VHULH VWRULFKH SUHFHGHQWL LO SURYYHGLPHQWR GL
VHTXHVWUR
$OWUDUDJLRQHFKHDWWULEXLVFHXQDOLPLWDWDDWWHQGLELOLWjDOOHVHULHVWRULFKH
SUHVHTXHVWURq OHJDWD DGXQDGLPLQX]LRQH WDOYROWD UHSHQWLQDGHL ULVXOWDWL
HFRQRPLFRILQDQ]LDUL QHJOL DQQL LPPHGLDWDPHQWH SUHFHGHQWL LO
SURYYHGLPHQWR JLXGL]LDULR 'RQDWR HW DO  3Xz HVVHUH VROWDQWR
LSRWL]]DWR FKH LO VRJJHWWR VRWWRSRVWR D VHTXHVWUR UHQGHQGRVL FRQWR






WHUULWRULR R OD ULFHUFD GHO FRQVHQVR VRFLDOH FRVu GLVWRUFHQGR ab origine LO




3HU RYYLDUH DO SUREOHPD HYLGHQ]LDWR XQD SRVVLELOH VROX]LRQH SRWUHEEH
HVVHUH FRQVLGHUDUH VROWDQWR L ULVXOWDWL SRVWVHTXHVWUR UHDOL]]DWL LQ SUHVHQ]D
GHOO¶DPPLQLVWUD]LRQHJLXGL]LDULDPDDQFKHTXHVWR DSSURFFLRPRVWUDGHOOH
SRVVLELOL FRQWURLQGLFD]LRQL Ê RSSRUWXQR ULFRUGDUH LQIDWWL FKH OR VFRSR
GHOO¶DPPLQLVWUD]LRQHJLXGL]LDULDVLDTXHOORGL³provvedere alla custodia, alla 
conservazione e allamministrazione dei beni sequestrati nel corso 
dellintero procedimento, anche al fine di incrementare, se possibile, la 
redditività dei beni medesimi´ DUW  ' /JV  *Lj OD QRUPD
TXLQGL HYLGHQ]LD FRPH O¶DPPLQLVWUD]LRQH JLXGL]LDULD SRVVD HVVHUH
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LPSURQWDWDDGXQDJHVWLRQHSLFRQVHUYDWLYDPHUDFXVWRGLDGHLEHQLRVH
SRVVLELOHRULHQWDWDYHUVRFULWHULSLLPSUHQGLWRULDOLDXPHQWRGLUHGGLWLYLWj
/D 5RVD H 3DWHUQRVWUR  ,Q RJQL FDVR ELVRJQHUHEEH DWWHQWDPHQWH
YHULILFDUHTXDOLVRQRVWDWHOHFDUDWWHULVWLFKHGHOO¶DPPLQLVWUD]LRQHJLXGL]LDULD
SHU YDOXWDUH VH L ULVXOWDWL FRQVHJXLWL SRVVDQR HVVHUH FRQVLGHUDWL FRPH
UDSSUHVHQWDWLYL GL XQ QRUPDOH DQGDPHQWR GHOOD JHVWLRQH /D IDVH GL
DPPLQLVWUD]LRQH JLXGL]LDULD FRVu FRPH TXHOOD VXFFHVVLYD GHOO¶$1%6& VL
FDUDWWHUL]]DLQROWUHSHUODGLIILFROWjDJHVWLUHOHUHOD]LRQLFRQJOLstakeholder
FKHGLYHQWDQRPROWRSLFRPSOHVVHGRSRLOSURYYHGLPHQWRGLVHTXHVWUR6L





FDVR QRQ VHPEUDQR LQ JUDGR GL UDSSUHVHQWDUH SLHQDPHQWH XQ QRUPDOH
DQGDPHQWRGHOODJHVWLRQH
6WUHWWDPHQWHFROOHJDWRDOSUREOHPDGHOO¶DWWHQGLELOLWjGHOOHVHULHVWRULFKHq
OD FULWLFLWj UHODWLYD DOOH SUHYLVLRQL IXWXUH FKH ULVXOWDQR SHU WDOH WLSRORJLD





Le condizioni di contesto /H VXGGHWWH GLIILFROWj UHOD]LRQDOL FRQ JOL
stakeholderLQWURGXFRQRRUDDOODVHFRQGDSURVSHWWLYDGLDQDOLVL,QIDWWLULVXOWD
HVVHQ]LDOH FKH OD YDOXWD]LRQH SRQJD OD GRYXWD DWWHQ]LRQH DQFKH D WDOXQH
YDULDELOLGLFRQWHVWRXWLOLDOODYDOXWD]LRQHGHOFRPSOHVVRD]LHQGDOHTXDOL OD
ORFDOL]]D]LRQH LO VHWWRUH HFRQRPLFR OD GLPHQVLRQH H O¶HWj /D 5RVD H
3DWHUQRVWURÊQRWRFRPHDOFXQLFRQWHVWL WHUULWRULDOLHDOFXQLVHWWRUL
HFRQRPLFL VXELVFDQR LQ PDQLHUD SDUWLFRODUPHQWH LQWHQVD O¶LQIOXHQ]D GHOOD
FULPLQDOLWjRUJDQL]]DWDFKHULVXOWDSRWHQ]LDOPHQWHLQJUDGRGLGLVWRUFHUHOH







O¶D]LHQGD RSHUD LQ FRQWHVWL LQ FXL LO SHVR GHOOD FULPLQDOLWj RUJDQL]]DWD q
UHODWLYDPHQWH PHQR LQYDVLYR q SL SUREDELOH FKH O¶HVVHUH XQ¶D]LHQGD
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VHTXHVWUDWD H VXFFHVVLYDPHQWH FRQILVFDWD QRQ SHQDOL]]L OH GLQDPLFKH GL
VYLOXSSR ,QROWUHD]LHQGHGLSLJUDQGHGLPHQVLRQHHFRQXQ¶HWjDYDQ]DWD
DYUDQQR±DPRWLYR WUD O¶DOWUR GL XQDSL IRUWHYLVLELOLWj ± XQDPDJJLRUH
LQGLSHQGHQ]D GDOOH IRU]H FKH FDUDWWHUL]]DQR OH GLQDPLFKH GL SRWHUH GHO
WHUULWRULR H GHO VHWWRUH HFRQRPLFR GL DSSDUWHQHQ]D 6WDQZLFN H 6WDQZLFN
 6SHQFH H /R]DQR  1HO FDVR GHOOH SLFFROH R PLFUR LPSUHVH
LQROWUHODGLIILFROWjSUHYLVLRQDOHGLYLHQHVHSRVVLELOHSLFRPSOHVVDDFDXVD
GHOO¶LPSRUWDQ]DFKHDVVXPHLOFRVLGGHWWR intuitus personae1HOOHUHDOWjGL










Scelta del metodo di valutazione 'D TXDQWR GHWWR FRQ ULIHULPHQWR
DOO¶DQDOLVL GHOOH FRQGL]LRQL D]LHQGDOL H GL FRQWHVWR DSSDLRQR HYLGHQWL OH









GHOO¶LPSUHVD ,QFROOLQJR H 7LVFLQL  VRQR QXPHURVH QRQ
HVFOXVLYDPHQWHOHJDWHDULVFKLGLQDWXUDRSHUDWLYDHVLFRPELQDQRWUDORURLQ
PDQLHUDGHOWXWWRLPSUHYHGLELOH6LULWLHQHGXQTXHGLGXEELDXWLOLWjLOULFRUVR
HVFOXVLYR DOOH WUDGL]LRQDOL GHWHUPLQD]LRQL TXDQWLWDWLYH ULWHQHQGR XQ
DSSURFFLRSLTXDOLWDWLYRPDJJLRUPHQWHSUDWLFDELOHDPRWLYRGHOO¶HVWUHPD
SHFXOLDULWj GHOOH UHDOWj FKH VL VWDQQR DQDOL]]DQGR 3HU HYLWDUH FKH OD
YDOXWD]LRQH SRVVD ULVXOWDUH HFFHVVLYDPHQWH DUELWUDULD SHUz q QHFHVVDULR
GLPRVWUDUHXQDPDVVLPDWUDVSDUHQ]DQHOORVSLHJDUHLFULWHULFKHKDQQRSRUWDWR
DOOD VWLPD GHO WDVVR VH q SRVVLELOH DQFRUD PDJJLRUH ULVSHWWR D TXDQWR JLj
ULFKLHVWRSHUOHDOWUHIDWWLVSHFLHD]LHQGDOL)RQGD]LRQH2,9
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'D TXDQWR GHWWR VHPEUHUHEEH FKH L PHWRGL EDVDWL VXOOD FRQVLVWHQ]D
SDWULPRQLDOHHQRQVXOO¶DWWXDOL]]D]LRQHGHLIOXVVLVLDQRTXHOOLPDJJLRUPHQWH
FRQVLJOLDWLSHUVWLPDUHLOYDORUHGHOOHD]LHQGHFRQILVFDWH,QUHDOWjDQFKHLQ
UHOD]LRQH DO PHWRGR SDWULPRQLDOH GHYRQR HVVHUH HYLGHQ]LDWH DOFXQH
LPSRUWDQWLFDXWHOH &RPHQRWRWDOHPHWRGRDOPHQRTXHOORQHOODYDULDQWH
³VHPSOLFH´EDVDOHVXHULVXOWDQ]HVXLGDWLFRQWDELOLGHVXPLELOLGDOELODQFLR
FKH YHQJRQR SRL VRWWRSRVWL DG XQ SURFHGLPHQWR GL ULHVSUHVVLRQH D YDORUL
FRUUHQWL4XDQGRVLDQDOL]]DLOELODQFLRGLXQ¶D]LHQGDSULPDVHTXHVWUDWDHSRL
FRQILVFDWDXQSUREOHPDGDDIIURQWDUHqSURSULRTXHOORGHOODGLVWRUVLRQHGHL
YDORUL FRQWDELOL 7UDQVFULPH  7DOL D]LHQGH LQIDWWL SUHVHQWDQR
SHFXOLDULWjGHOODVWUXWWXUDSDWULPRQLDOHFKHOHFRQWUDGGLVWLQJXRQRULVSHWWRDOOH
D]LHQGHOHJDOL,QSDUWLFRODUHqSRVVLELOHDSSUH]]DUH7UDQVFULPHXQ
OLPLWDWR ULFRUVR DOO¶LQGHELWDPHQWR EDQFDULR GRYXWR DOOD SRVVLELOLWj GL
DWWLQJHUH DG DOWUH ULVRUVH ILQDQ]LDULH LOOHFLWH RSSXUH QHO FDVR GL IRUWH
FROOXVLRQHFRQLOVLVWHPDSROLWLFRHILQDQ]LDULRORFDOHSRWUHEEHHVVHUFLDQFKH
XQ HIIHWWR FRQWUDULR FKH VL PDQLIHVWD LQ XQ HOHYDWLVVLPR SHVR
GHOO¶LQGHELWDPHQWR EDQFDULR XQ DPPRQWDUH ULOHYDQWH GL YRFL FRPH GHELWL
YHUVR LPSUHVH FROOHJDWH R FRQWUROODQWL GHELWL YHUVR IRUQLWRUL GHELWL YHUVR




H QRQ WULEXWDUL FKH WURYDQR OD ORUR UDJLRQH G¶HVVHUH QHO WHQWDWLYR GL
QDVFRQGHUHPRYLPHQWLILQDQ]LDULLQXVFLWDYHUVRPHPEULGHOO¶RUJDQL]]D]LRQH




/H FDUDWWHULVWLFKH GHOOH D]LHQGH LQ HVDPH UHQGRQR LQROWUH GL GLIILFLOH
DSSOLFD]LRQHLPHWRGLGLPHUFDWR4XHVWLLQIDWWLGDXQDSDUWHVLEDVDQRVX
SULQFLSLYDOXWDWLYLSDOHVHPHQWHLQDGDWWLDGXQ¶D]LHQGDFRQILVFDWDHGDOO¶DOWUD
SDUWH SRVWXODQR OD QHFHVVLWj GL XQD FRPSDUD]LRQH WUD D]LHQGH VLPLODUL





UHDOWj D]LHQGDOH UHQGRQR O¶LQWHUR SURFHVVR YDOXWDWLYR ULFFR GL GLIILFROWj
WHFQLFKHFKHYDQQRDIIURQWDWHLQPRGRFRQVDSHYROHHWUDVSDUHQWHVHSSXUHLQ
SDUWLFRODUL VLWXD]LRQL FRPH DG HVHPSLR OD YDOXWD]LRQH GL XQD TXRWD GL








PDQLIHVWD]LRQH QHOOD UHOD]LRQH FKH HQWUR VHL PHVL GDOOD VXD QRPLQD
O¶DPPLQLVWUDWRUHJLXGL]LDULRGHYHSUHGLVSRUUHVHFRQGRTXDQWRSUHYLVWRGDO





GL YLVWD HFRQRPLFR SDWULPRQLDOH H ILQDQ]LDULR L UDSSRUWL LQ HVVHUH FRQ LO
VLVWHPDEDQFDULRHLILQDQ]LDWRULLUDSSRUWLFRQJOLstakeholderODVLWXD]LRQH
FRQWUDWWXDOH H OH FRPSHWHQ]H GHOOH ULVRUVH XPDQH 1HO PRPHQWR LQ FXL OD
SURVHFX]LRQHGHOO¶DWWLYLWjqVWLPDWDFRPHSRVVLELOHO¶DPPLQLVWUDWRUHGRYUj
HODERUDUH XQD VRUWD GL SLDQR RSHUDWLYR RVVLD XQ SLDQR LQGXVWULDOH LQ FXL
VDUDQQR FRQWHQXWL &1'&(&  LO SRVL]LRQDPHQWR VXO PHUFDWR OH
LQWHQ]LRQLVWUDWHJLFKHLOSLDQRGLD]LRQHSHULOUDJJLXQJLPHQWRGHJOLRELHWWLYL
OHLSRWHVLHLGDWLILQDQ]LDULSURVSHWWLFLODVRVWHQLELOLWjILQDQ]LDULDGHOSLDQR
/¶DQDOLVL GHWWDJOLDWD GL TXHVWD UHOD]LRQH H GHO FRQQHVVR SLDQR HVXOD GDJOL







VXH ULVXOWDQ]H =DQLQ HW DO  'D WHPSR RUPDL OD GRWWULQD H YDUL
RUJDQLVPLSURIHVVLRQDOLDOLYHOORQD]LRQDOHHGLQWHUQD]LRQDOHKDQQRPHVVR
LQHYLGHQ]DTXDOLVRQR OHFDUDWWHULVWLFKHFKHXQDEXRQD UHOD]LRQHGL VWLPD
GRYUHEEH DYHUH ,Q SDUWLFRODUH HVVD GRYUHEEH DOPHQR VSLHJDUH OH
LQIRUPD]LRQLGLVSRQLELOLO¶DQDOLVLFRQGRWWDLPRGHOOLDGRWWDWLOHDVVXQ]LRQL




VHFRQGD GHO WLSR GL LQFDULFR H GL D]LHQGD HVDPLQDWD PD OD GRWWULQD H JOL
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standardsetterQD]LRQDOLHGLQWHUQD]LRQDOLKDQQRGDWHPSRLQGLFDWRDOFXQL





















QXPHURVH UHVWUL]LRQL 4XHVWR GRYUHEEH HVVHUH DGHJXDWDPHQWH HYLGHQ]LDWR
QHOOD VH]LRQH LQWURGXWWLYD GHO GRFXPHQWR SHU FRPXQLFDUH DO OHWWRUH FKH OH
ULVXOWDQ]H TXDQWLWDWLYH GHOOD SHUL]LD GHEERQR HVVHUH LQWHUSUHWDWH FRQ OD
PDVVLPD SUXGHQ]D 6X TXHVWD OLQHD GHYH HVVHUH DGHJXDWDPHQWH VSLHJDWR
O¶DSSURFFLRYDOXWDWLYRDGRWWDWRGDOO¶HVSHUWRDOILQHGHOODYDOXWD]LRQHFKHq
TXHOOR GL IRUQLUH XQ YDORUH GL ULIHULPHQWR SHU SRWHQ]LDOL DFTXLUHQWL
GHOO¶D]LHQGDFRQILVFDWD/DSHUL]LDGRYUjDGRWWDUHXQDORJLFDstand aloneFKH
GXQTXH QRQ SRWUj WHQHUH LQ FRQVLGHUD]LRQH OH FDUDWWHULVWLFKH GHO VRJJHWWR
YHQGLWRUH OR6WDWR HGHJOL DFTXLUHQWL VHSSXUH WDOH ORJLFDRSHUDWLYDPHQWH
QRQ SRWUj DWWXDUVL LQ PDQLHUD HIILFDFH SHU WXWWH OH GLIILFROWj WHFQLFKH
SUHFHGHQWHPHQWHGHVFULWWH/DGGRYHWDOLGLIILFROWjGRYHVVHURHVVHUHULWHQXWH
SDUWLFRODUPHQWH VLJQLILFDWLYH GDOO¶HVSHUWR OD IRUPD GHOOD SHUL]LD SRWUHEEH









QRQVROR LGRFXPHQWLFRQWDELOL HTXHOOLGLQDWXUD VWUHWWDPHQWHHFRQRPLFR
D]LHQGDOH PD DQFKH L GRFXPHQWL GL QDWXUD JLXULGLFD FKH SHUPHWWRQR GL
ULFRVWUXLUHQHOODVH]LRQHGHGLFDWDDOO¶DQDOLVLD]LHQGDOHODVWRULDJLXGL]LDULD
GHO VHTXHVWUR GHFUHWR GL VHTXHVWUR GHFUHWR GL FRQILVFD GL SULPR JUDGR
GHFUHWRGLFRQILVFDGHILQLWLYRGHFUHWRGLGHVWLQD]LRQH3HULVXRLFRQWHQXWL
RYYLDPHQWH DVVXPH XQD ULOHYDQ]D SULPDULD OD UHOD]LRQH PHQ]LRQDWD
SUHFHGHQWHPHQWH FKH O¶DPPLQLVWUDWRUH JLXGL]LDULR GHYH UHGLJHUH HQWUR VHL
PHVL GDOOD VXD QRPLQD FRQ ULIHULPHQWR DOOR VWDWR GHOO¶D]LHQGD H GHOOH
SRVVLELOLWjGLVRSUDYYLYHQ]DFRQLOFRQQHVVRSLDQRRSHUDWLYR$LILQLGLXQD
FRUUHWWD DQDOLVL GHO FRQWHVWR H GHO VHWWRUH HFRQRPLFR GL ULIHULPHQWR VRQR
QHFHVVDUL GDWL GL WLSR VRFLDOH VWDWLVWLFR HG HFRQRPLFR VX FXL IRQGDUH OH
ULVSHWWLYHVH]LRQL
$QFKH O¶DQDOLVL GHOO¶D]LHQGD HOHPHQWR FHQWUDOH GL TXDOVLDVL SHUL]LD GL
VWLPD VL FRQQRWD LQPDQLHUDSHFXOLDUHQHOOH D]LHQGHRJJHWWRGL DQDOLVL ,Q
SDUWLFRODUHQHOODGHVFUL]LRQHGHOODVWRULDD]LHQGDOHQRQVLSXzSUHVFLQGHUH
GDO GHVFULYHUH DWWUDYHUVR L GRFXPHQWL VRSUD PHQ]LRQDWL OD YLFHQGD
JLXGL]LDULDFKHKDSRUWDWRDOVHTXHVWURHDOODVXFFHVVLYDFRQILVFD$LILQLGHOOD
YDOXWD]LRQH WDOH VWXGLR qJLXVWLILFDWRGDOO¶HVLJHQ]DGL LQTXDGUDUH O¶D]LHQGD
QHOOD WDVVRQRPLD FLWDWD QHO VHFRQGR SDUDJUDIR GL TXHVWR VDJJLR H LQ
SDUWLFRODUH SHU FRPSUHQGHUH TXDQWR VLD VWDWD LQWHQVD O¶LQIOXHQ]D GHOOD
FULPLQDOLWjRUJDQL]]DWDSRLFKpTXHVWRSHUPHWWHGLFRPSUHQGHUHODUD]LRQDOLWj
GL WXWWH OH VFHOWH YDOXWDWLYH VXFFHVVLYDPHQWH VSLHJDWH QHO GRFXPHQWR ,Q
TXHVWD VH]LRQH GRYUHEEH WURYDUH VSD]LR DQFKH XQ¶DWWHQWD DQDOLVL GHOOH
FDUDWWHULVWLFKHHGHJOLHVLWLGHOO¶DPPLQLVWUD]LRQHJLXGL]LDULDHGHOODJHVWLRQH




HFRQRPLFRILQDQ]LDUL FRQVHJXLWL H TXDQWR HVVL SRVVDQR HVVHUH ULWHQXWL






GDWL DWWHQGLELOL XQD YDOXWD]LRQH FLUFD LO SRWHUH GL LQIOXHQ]D FKH KD OD
FULPLQDOLWj RUJDQL]]DWD VLD QHO WHUULWRULR FKH QHO VHWWRUH HFRQRPLFR LQ FXL










ULVXOWDWL GHOOD VWLPD 9LVWL L OLPLWL RJJHWWLYL ULIHULELOL DOO¶DSSOLFD]LRQH GHL
GLYHUVL PHWRGL GL YDOXWD]LRQH VDUHEEH DXVSLFDELOH XQ DSSURFFLR RULHQWDWR
DOO¶XWLOL]]RFRHYRGLSLPHWRGL
/¶DQDOLVL GHO ULVFKLR ULOHYDQWH ODGGRYH LO PHWRGR SUHVFHOWR VLD EDVDWR
VXOO¶DWWXDOL]]D]LRQHGHLIOXVVLGRYUjHVVHUHWDUDWDLQIXQ]LRQHGHOSDUWLFRODUH
ULVFKLRDVVRFLDWRDOOHD]LHQGHFRQILVFDWHFKHGHYRQRVFRQWUDUVL WUD O¶DOWUR
DQFKH FRQ HYHQWXDOL UHD]LRQL GD SDUWH GHOOD FULPLQDOLWj RUJDQL]]DWD H FRQ




GHOOH ULVXOWDQ]H ILQDOL GL HYLGHQ]LDUH QRQ WDQWR XQD YDOXWD]LRQH SXQWXDOH






DYYDOVR GL XQ¶LQGDJLQH HVSORUDWLYD GHOOH UHOD]LRQL GL VWLPD UHODWLYH DOOH
D]LHQGHFRQILVFDWHDOODFULPLQDOLWjRUJDQL]]DWDLQWXWWRLOWHUULWRULRQD]LRQDOH 
/¶RELHWWLYR SULQFLSDOH GHOO¶LQGDJLQH q VWDWR TXHOOR GL DQDOL]]DUH LO





SHUL]LD HVWLPDWLYD FRVWLWXLVFH LO SL LPSRUWDQWH GRFXPHQWR GL VLQWHVL VXO
YDORUH GHOO¶D]LHQGD FRQILVFDWD DL ILQL GL XQ SRWHQ]LDOH DFTXLVWR 'D TXL
O¶XWLOLWjGLXQ¶DQDOLVLFKHLQYHVWDWDOLSHUL]LHHOHLQIRUPD]LRQLLYLFRQWHQXWH
DO ILQHDOWUHVuGL IDYRULUH OD ORUR LQWHOOHJLELOLWjHFRPSDUDELOLWj LOJUDGRGL
FRHUHQ]DHVWDQGDUGL]]D]LRQH
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/D WDE  PRVWUD O¶LQVLHPH GHOOH D]LHQGH GHILQLWLYDPHQWH FRQILVFDWH DO
 VHFRQGR OH LQGLFD]LRQL IRUQLWH GDOO¶$1%6& GHWWDJOLDQGR LO
QXPHURGLD]LHQGH³LQJHVWLRQH´PDDQFRUDVHQ]DGHVWLQD]LRQH³LQJHVWLRQH
FRQGHVWLQD]LRQH´LPSUHVVDH³XVFLWHGDOODJHVWLRQH´2JQXQDGHOOHWUHIDVL




QRQ IRUQLVFH TXHVWR XOWHULRUH GHWWDJOLR QRQ SRWHQGR TXLQGL GLVWLQJXHUH LO
QXPHUR GL D]LHQGH YHQGXWHDIILWWDWH ULVSHWWR D TXHOOH OLTXLGDWH VRVSHVH
FDQFHOODWHGDO5($RUHYRFDWHGDOODFRQILVFD




















$O  GDWD GL XOWLPR DFFHVVR ULVXOWDYDQR GLVSRQLELOL VXO VLWR
ZHE GHOO¶$1%6& VH]LRQL ³%DQGL H JDUH´ VROR  SHUL]LH HVWLPDWLYH
FRPSUHVH QHO SHULRGR OXJOLR   PDU]R  UHODWLYH DG D]LHQGH
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FDVL FLRq LQ DSSHQD  D]LHQGH GHO FDPSLRQH DQDOL]]DWR GD /D 5RVD H
3DWHUQRVWUR
'RSRDYHUHHODERUDWRXQDJULJOLDGLULOHYD]LRQHEDVDWDSULQFLSDOPHQWHVXO
FRQWHQXWR SUHVFULWWLYR SURSRVWRGHL SDUDJUDIL SUHFHGHQWL H VXOOD OHWWHUDWXUD
ULJXDUGDQWHOHSULQFLSDOLVFHOWHYDOXWDWLYHHODTXDOLWjGHOOHUHOD]LRQLGLVWLPD
LQFRQWHVWLSDUWLFRODUL)HUUDURH/LEHUDWRUHVLVRQRHVDPLQDWLLGDWL






&DVHUWD6L WUDWWDGLD]LHQGHJLRYDQL FRQXQ¶HWjPHGLDGLDQQL HYDORUL
PLQPL H PDVVLPL FRPSUHVL WUD  H  DQQL 3HU TXDQWR ULJXDUGD O¶DWWLYLWj
VYROWDQHOODPHWjGHLFDVLVLWUDWWDGLDWWLYLWjGLVRPPLQLVWUD]LRQHGLDOLPHQWL
HEHYDQGHEDUHSHUO¶DOWUDPHWjGLFRPPHUFLRGLDOWULEHQLDOLPHQWDULFDUQH
ODWWH R DWWLYLWj HGLOL LPSUHVH IXQHEUL H JHVWLRQH GL garage 3HUWDQWR LQ
IXQ]LRQHGHOO¶DWWLYLWjVYROWDVLWUDWWDSHUORSLGLSLFFROHRPLFURLPSUHVH
&Lz WURYD HYLGHQ]D DQFKH QHOOD IRUPD JLXULGLFD GHOOH D]LHQGH  GLWWH
LQGLYLGXDOL  VRFLHWj GL SHUVRQH  6UO H  VROD 6SD 'DO SXQWR GL YLVWD
IRUPDOHOHSHUL]LHPHGLDPHQWHKDQQRXQDOXQJKH]]DGLSDJLQHFRQYDORUL
PLQLPL H PDVVLPL FRPSUHVL WUD  H  SDJLQH /H SHUL]LH VL ULIHULVFRQR
SULQFLSDOPHQWHDOHDOPHQWUHOHUHVWDQWLULJXDUGDQRLO
LOHLO
,Q  FDVL DOO¶LQWHUQR GHOOH SHUL]LH YLHQH ULFKLDPDWD OD GHVWLQD]LRQH
LPSUHVVDGDOO¶$1%6&DOO¶D]LHQGDFRQILVFDWDHGLFRQVHJXHQ]D OD ILQDOLWj
GHOODYDOXWD]LRQHFKHqODYHQGLWDLQFDVLODYHQGLWDGLUDPRG¶D]LHQGDLQ
 FDVR H OD FHVVLRQH GL TXRWH GHO FDSLWDOH VRFLDOH QHL UHVWDQWL  FDVL /D





SHUGLWHVRQRUHJLVWUDWHDQFKHDFDXVDGHOOD³diversa contribuzione cui sono 
stati assoggettati gli oneri del personale´ FRVu DSSDOHVDQGR FRPH




OH UHJROH GL FDUDWWHUH JHQHUDOH D FXL GRYUHEEH XQLIRUPDUVL O¶LPSLDQWR
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YDOXWDWLYRQHOVXRFRPSOHVVRDGHVHPSLRSUXGHQ]DUD]LRQDOLWjQHXWUDOLWjH




LQHYLWDELOPHQWH DQFKHQHOOD VFHOWDGHOPHWRGR YDOXWDWLYRYHUVR LO TXDOH LO
SHULWRVHPEUDPRVWUDUHXQDVSHFLILFDSUHIHUHQ]D$OULJXDUGRODWDEULSRUWD
XQD VLQWHVL GL TXDQWR ULVFRQWUDWR QHOOH  SHUL]LH FLUFD LO PHWRGR GL
YDOXWD]LRQHDGRWWDWRHVFOXVLYDPHQWHRFRQJLXQWDPHQWHFRQDOWUL













0HWRGRILQDQ]LDULR'&) 0 1 
0HWRGRUHGGLWXDOH   
Semplice (rendita perpetua) 3 1 






0HWRGRSDWULPRQLDOH   
Semplice 5 3 
Complesso 1 1 
7RWDOHPHWRGLJUDQGH]]HVWRFN  
0HWRGLPLVWL
Stima autonoma dellavviamento 4 4 
Valore medio 0 1 
7RWDOHPHWRGLPLVWL  
$OWULPHWRGL
Stima dellavviamento con metodo 
fiscale 0 
1 
Stima dellavviamento con metodo 
comparativo 0 
1 
Metodo semplificato 0 3 
7RWDOHDOWULPHWRGL  




QHOOD YHUVLRQH ³VHPSOLFH´ TXHVW¶XOWLPD SHU OR SL LPSLHJDWD LQVLHPH DO
PHWRGRGLVWLPDDXWRQRPDGHOO¶DYYLDPHQWR6HJXHSHUIUHTXHQ]DLOPHWRGR
UHGGLWXDOHVHPSOLFHLPSLHJDWRLQYHFHLQYLDHVFOXVLYD,QXQVRORFDVRVLq
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IDWWR XVR GHOOD YHUVLRQH ³FRPSOHVVD´ VLDGHO PHWRGRSDWULPRQLDOH FKH GHO
PHWRGRUHGGLWXDOH3DULPHQWLLQXQVRORFDVRVLqSURFHGXWRDGXQDVWLPDFRQ
LOPHWRGRILQDQ]LDULRYHUVLRQH'&)WUDO¶DOWURLPSLHJDWRFRPHVXSSRUWRDO
PHWRGR SULQFLSDOH 4XHVW¶XOWLPD ILQDOLWj KD FDUDWWHUL]]DWR DQFKH LO ULFRUVR
DJOL³DOWULPHWRGL´WUDFXLTXHOORFG³VHPSOLILFDWR´
&RPSOHVVLYDPHQWH LQ  FDVL L SHULWL KDQQR IDWWR ULFRUVR DG XQ VROR
PHWRGRPHQWUHQHLUHVWDQWLFDVLVRQRVWDWLLPSLHJDWLFRQJLXQWDPHQWHSL








ULSRUWDQR VROR JHQHULFKH UDJLRQL GL FDUDWWHUH SUXGHQ]LDOH R ULIHULPHQWL DO
³particolare stato in cui verte la società´FRVuDSSDOHVDQGRLQGLUHWWDPHQWHOD
FRQVDSHYROH]]D GL XQD GLIILFROWj YDOXWDWLYD ULFRQGXFLELOH DOOD PLVXUD
FDXWHODUH,QILQHLQXQFDVRVLULFKLDPDO¶HVLVWHQ]DGLXQQHVVRORJLFRWUDOD
VFHOWD GHO PHWRGR UHGGLWXDOH VHPSOLFH H OH VSHFLILFLWj GHO VHWWRUH GL




q DGRWWDWR LO PHWRGR UHGGLWXDOH VHPSOLFH R FRPSOHVVR LO WDVVR SUHVFHOWR
YDULD WUD LOH LOFRQPDJJLRUD]LRQL ILQRDO ±SHU WHQHUH
FRQWRGHOOH ³cattive condizioni dei locali e la necessità di sostituire i beni 
strumentali´±FRQXQRUL]]RQWHWHPSRUDOHGLVWLPDVHPSUHSDULDDQQL
1HJOL  FDVL GL DSSOLFD]LRQH GHO PHWRGR PLVWR GL VWLPD DXWRQRPD










JHQHUDOH SHUDOWUR VL ULEDGLVFH FKH OD VFHOWD GHL WDVVL GL UHQGLPHQWR H GL
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DWWXDOL]]D]LRQHqUDUDPHQWHPRWLYDWDHPDLqGHVFULWWDODPRGDOLWjGLVWLPD
GHO WDVVRGL ULVFKLR ,QILQHTXDQWRDL IOXVVL UHGGLWXDOLGDDWWXDOL]]DUH LQ
SHUL]LHLOFDOFRORGHOUHGGLWRPHGLRQRUPDOL]]DWRSUHQGHLQFRQVLGHUD]LRQH
JOLDQQLDQWHFHGHQWLO¶DPPLQLVWUD]LRQHJLXGL]LDULDPHQWUHLQGLHVVHIRUVH




Tab. 3  Valori puntali e statistiche descrittive dei tassi e numero di anni adottati 
nel metodo misto di valutazione 
3HUL]LH        
L        
L¶        
$QQL        
 0HGLD 0HGLDQD 'HY6WG 0LQ 0D[
L     
L¶     
$QQL     

3DVVDQGRDOFRQWHQXWRSLTXDOLWDWLYRGHOOHSHUL]LHVRORLQSRFKLFDVLVRQR
HYLGHQ]LDWH HVSUHVVDPHQWH OH GLIILFROWj LQVLWH QHOOD SUHFHGHQWH DWWLYLWj GL
FXVWRGLD H L VXRL ULIOHVVL QHO VXFFHVVLYR SURFHVVR YDOXWDWLYR 8Q SHULWR
DIIHUPD³Sono ben note ai professionisti impegnati nellattività di custodia 
di aziende le insidie connesse alla gestione di tali attività per lo più 
ascrivibili alle difficoltà di coordinamento del personale dipendente, 
allassoluta impossibilità di ricorrere a fonti di finanziamento esterne ed alla 
comprensibile ritrosia degli operatori con i quali si intrattengono rapporti 
commerciali a concedere adeguate dilazioni di pagamento, senza 
considerare le difficoltà nel riscuotere in tempi certi i propri crediti 
commerciali´
$OORVWHVVRPRGRGLLQWHUHVVHVHSSXUHGLGXEELDFRQGLYLVLRQHDSSDUHLO
UDJLRQDPHQWR GHO SHULWR ODGGRYH DIIHUPD FKH ³Nel caso in cui lazienda 
confiscata fosse stata data in affitto si potrebbero determinare difficoltà 
nella valutazione dellimpresa in quanto il reddito derivante dallazienda 
confiscata, sarebbe un mero reddito da locazione. In realtà, con il 
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provvedimento di confisca definitiva ovvero con lacquisizione al patrimonio 
dello Stato dellazienda, tali difficoltà vengono meno, giacchè si risolve 
ipso jure il contratto di affitto dazienda e, pertanto, lazienda è valutata 
come unimpresa libera da qualsiasi precedente accordo straordinario 
quale può essere il fitto dazienda, ovvero la valutazione del valore 
dellazienda confiscata avviene nella previsione che lazienda stessa 





WUDWWDUH LO WHPD GHOOD YDOXWD]LRQH GHOOH D]LHQGH FRQILVFDWH DOOD FULPLQDOLWj






L GDWL HIIHWWLYDPHQWH IRUQLWL GDL SHULWL ,Q SDUWLFRODUH VWXSLVFH OD VFDUVD
DQDOLWLFLWj FRQ FXL YHQJRQR VSLHJDWH OH SULQFLSDOL VFHOWH YDOXWDWLYH FKH DO

















DO EHQHVVHUH GHOOD VRFLHWj DOO¶LQWHUQR GHOOD TXDOH RSHUD 1HOOR VSHFLILFR
LPPHWWHUH QXRYDPHQWH QHO FLUFXLWR OHJDOH XQ¶D]LHQGD SULPD JHVWLWD GDOOD
FULPLQDOLWjRUJDQL]]DWDVLJQLILFDGDUHXQVHJQDOHGLIRU]DGDSDUWHGHOOR6WDWR
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QHL FRQIURQWL GHL SRWHUL FULPLQDOL ,Q WDO PRGR VL HYLWHUHEEH DQFKH
O¶LUUD]LRQDOH UDJLRQDPHQWR EDVDWR VXJOL VFRQIRUWDQWL GDWL ULJXDUGDQWL OD




TXHVWR quid FKH VL DJJLXQJH DOOH YDOXWD]LRQL VWUHWWDPHQWH WHFQLFKH ,Q WDO
VHQVRVLSRWUHEEHURSURVSHWWDUHGXHGLYHUVHRS]LRQLVWLPDUHXQDVRUWDGL
³SUHPLR´FKHGLDXQPDJJLRUYDORUHDOFRPSOHVVRD]LHQGDOHDPRWLYRGHO
IDWWR FKH HVVD UDSSUHVHQWD DQFKH XQ ³VLPEROR´ FRQFUHWR GHOOD ORWWD DOOD
FULPLQDOLWjRUJDQL]]DWDSHUOHVWHVVHUDJLRQLFRQVLGHUDUHXQR³VFRQWR´SHU
UHQGHUH PHQR RQHURVR O¶DFTXLVWR GD SDUWH GL XQ SRWHQ]LDOH DFTXLUHQWH






&RQ ULIHULPHQWR DOOD YDOXWD]LRQH GL XQ¶D]LHQGD FRQILVFDWD LQYHFH HVVL
DVVXPHUHEEHURXQVLJQLILFDWRDOWHUQDWLYRFKHqTXHOORGLDOOLQHDUHLOYDORUH




$PDGX]]L$*RQQHOOD(H/LEHUDWRUH*I principi di valutazione 
dazienda. Esperienze nord-americane, europee e internazionali a 
confronto*LXIIUq0LODQR
%LYRQD (  ³$VSHWWL FULWLFL QHL SURFHVVL GL ULVDQDPHQWR H VYLOXSSR
GXUDWXUR GHOOH D]LHQGH FRQILVFDWH DOOD FULPLQDOLWj RUJDQL]]DWD´ LQ
$$99Il bene dellazienda. Scritti in onore di Vittorio Coda*LXIIUq
0LODQRSS
&DWDQ]DUR 5  Il delitto come impresa. Storia sociale della mafia
/LYLDQD3DGRYD
&DWWXUL * Lazienda universale: lidea forza, la morfologia e la 
fisiologia&HGDP3DGRYD
&1'&(&&RQVLJOLR1D]LRQDOHGHL'RWWRUL&RPPHUFLDOLVWLHGHJOL(VSHUWL
&RQWDELOLLinee guida in materia di amministrazione giudiziaria 
dei beni sequestrati e confiscati
&RGD9³/DYDOXWD]LRQHGHOODIRUPXODLPSUHQGLWRULDOH´Sviluppo e 
organizzazione
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&RPPLVVLRQH *DURIDOL  Per una moderna politica antimafia. 
Proposte della Commissione per lelaborazione di proposte in tema di 
lotta anche patrimoniale, alla criminalità. 










FULPLQDOLWj RUJDQL]]DWD OH UHOD]LRQL FRQ LO VLVWHPD EDQFDULR %DQFD
G¶,WDOLD4XHVWLRQLGL(FRQRPLDH)LQDQ]DQ
)HUUDUR 2 /LEHUDWRUH *  La valutazione delle aziende in crisi. 





Journal of Business Research9ROXPH1XPEHUSS
)RQGD]LRQH2,9Principi di valutazione0LODQR
*UDVVR3³/HLPSUHVHWUDVLFXUH]]DHOHJDOLWj´LQ/D6SLQD$DFXUD
GL I costi dellillegalità. Mafia ed estorsioni in Sicilia ,O 0XOLQR
%RORJQDSS
*XDWUL/H%LQL0Nuovo trattato sulla valutazione delle aziende
(JHD0LODQR
*XDWUL 8FNPDU D FXUD GL  Linee guida per le valutazioni 
economiche. Un contributo alla società civile ed alla giustizia in sede 
civile, penale e fiscale(*($0LODQR
+LWFKQHU-5)LQDQFLDOYDOXDWLRQ:LOH\1HZ<RUN
,QFROOLQJR $ H 7LVFLQL 5  ³&RPH DIIURQWDUH O¶LQFHUWH]]D QHOOD
GHWHUPLQD]LRQH GHO WDVVRGL DWWXDOL]]D]LRQH VFHOWD GHO PRGHOOR H
WUDWWDPHQWRGHOOHYDULDELOLGLLQSXW´LQ0DUDVFD6DFXUDGLI principali 
fattori di incertezza nella valutazione dazienda. Identificazione, analisi 
e modalità di gestione*LXIIUq0LODQRSS
/D 5RVD ) 3DWHUQRVWUR 6  ³/¶DPPLQLVWUD]LRQH GHOOH D]LHQGH
FRQILVFDWHDOODFULPLQDOLWjRUJDQL]]DWD/DSURSRVWDGLXQ frameworkGL
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VWXGLR H XQ¶DQDOLVL HVSORUDWLYD GHL GHFUHWL GL GHVWLQD]LRQH´Piccola 
Impresa/Small Business
/LEHUDWRUH*La valutazione delle PMI*LXIIUq0LODQR
/R)RUWH* ³&ULPLQDOLWjRUJDQL]]DWDHGHFRQRPLD LOOHJDOH´LQ/D
6SLQD$DFXUDGLI costi dellillegalità. Mafia ed estorsioni in Sicilia
,O0XOLQR%RORJQDSS
0DUDVFD 6 H 7LVFLQL 5  ³,O UDQJH GL YDORUL H O¶DSSURVVLPD]LRQH
DFFHWWDELOHQHLYDORULIRUPXODWL´LQ0DUDVFD6DFXUDGL I principali 
fattori di incertezza nella valutazione dazienda. Identificazione, analisi 
e modalità di gestione*LXIIUq0LODQRSS
6FLDUURQHMafie vecchie mafie nuove'RQ]HOOL5RPD
6RUFL &  ³/R VYLOXSSR LQWHJUDOH GHOO¶D]LHQGD´ LQ $$ 99 Lo 






HQYLURQPHQWDO SHUIRUPDQFH $Q HPSLULFDO H[DPLQDWLRQ´ -RXUQDO RI
%XVLQHVV(WKLFVYROQSS
7UDQVFULPH  Gli investimenti delle mafie 3URJHWWR 3216LFXUH]]D

=DQLQ ) )HUUDUR 2 H &RPX]]L (  ³/D UHOD]LRQH GL VWLPD´ LQ
/LEHUDWRUH * $PDGX]]L $ &RPX]]L ( H )HUUDUR 2 D FXUD GL La 
valutazione delle aziende in crisi*LXIIUq0LODQRSS











SRVVRQR HVVHUH GLVWLQWL LQ GXH SULQFLSDOL FDWHJRULH L VRJJHWWL FKH
FRPSRQJRQRHDQLPDQRLOVLVWHPDFRPSHWLWLYRHLLDWWRULVRFLDOLSRUWDWRULGL
DWWHVHVSHFLILFKH'DWDODULOHYDQ]DVRFLDOHHFROOHWWLYDGHOIHQRPHQRRJJHWWR
GHOO¶LPSUHVD O¶DWWLYLWj WLSLFDGHOOH VRFLHWjFDOFLVWLFKHVLFDUDWWHUL]]DSHU OD
SUHVHQ]DGLSHFXOLDULUDSSRUWLGLIRU]DFRQWUDWWXDOHHGLLQWHJUD]LRQHOXQJROD
ILOLHUD GHOOD SURGX]LRQH GHOOR VSHWWDFROR VSRUWLYR WUD RSHUDWRUL FKH VL
LQWHUIDFFLDQR YDULDPHQWH VXL SLDQL FRQQHVVL GHOOD ULYDOLWj H GHOOD
FROODERUD]LRQH QRQFKp SHU OD SUHVHQ]D GL LQWHUORFXWRUL VRFLDOL FKH
FRLQYROJRQR D GLYHUVL OLYHOOL O¶LQWHUD FROOHWWLYLWj VSHWWDWRUL LVWLWX]LRQL
FLWWDGLQDQ]DHFF6RWWRLOSULPRSURILOREDVWLSHQVDUHDTXDQWRLOVXFFHVVR
HFRQRPLFR GL XQD VRFLHWj FDOFLVWLFDGLSHQGD GDOOD GLVWULEX]LRQH WHOHYLVLYD
GHJOL HYHQWL VSRUWLYL LO FXL YDORUH D VXD YROWD GLSHQGH GDOO¶HTXLOLEULR H
GDOO¶LQWHQVLWjGHOODFRPSHWL]LRQHFKHULFKLHGHGLFRQWHQHUHO¶DVLPPHWULDWUD















&LDPSDJOLD*0La Creazione Del Valore Nelle Societa Di Calcio, Accademia Italiana 
di Economia Aziendale, (AIDEA).
5&DIIHUDWDGovernance e Management nelleconomia dello sporti, 6\PSKRQ\D(PHUJLQJ
,VVXHVLQ0DQDJHPHQW
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/DYDOXWD]LRQHGHOFDSLWDOHHFRQRPLFRGLXQDVRFLHWjDWWLYDQHOVHWWRUH
FDOFLVWLFRSUHVHQWDULOHYDQWLFULWLFLWjDYXWRULJXDUGRDOODFLUFRVWDQ]DFKHDG
XQD UHGGLWLYLWj QRQ FRQJUXD H QRQ GL UDGR QHJDWLYD FRUULVSRQGH XQ
³DSSUH]]DPHQWR´GDSDUWHGHOPHUFDWRQRQULVFRQWUDELOHLQDOWULVHWWRULFKH
JHQHUD YDORUL G¶LPSUHVD QRQ VSLHJDWL GDOOD VROD UHGGLWLYLWj ,QIDWWL FRPH
DQFKHHYLGHQ]LDWRLQWDOXQLVWXGLFIU0D]]HL5H0D]]ROHQL&OD
UHGGLWLYLWjGHO VHWWRUHqJHQHUDOPHQWHQHJDWLYDJLjD OLYHOORGHOODJHVWLRQH
FDUDWWHULVWLFD &LRQRQRVWDQWH OD GLIIHUHQ]D WUD YDORUH GL PHUFDWR H YDORUH
FRQWDELOH ULVXOWD DPSLDPHQWH SRVLWLYD HYLGHQ]LDQGR FRPH LO PHUFDWR
ULFRQRVFDDWDOLVRFLHWjXQquid plurisLQWHUPLQLGLYDORUHQRQVSLHJDWRGDL







YDOXWD]LRQH GHOOH VRFLHWj FDOFLVWLFKH GL WHQHU FRQWR QRQ VROWDQWR GHJOL
HOHPHQWLSDWULPRQLDOLHGLTXHOOLHFRQRPLFLPDDQFKHGLWDOXQHYDULDELOLGHO
WXWWR SHFXOLDUL GHO PHUFDWR FDOFLVWLFR 7XWWDYLD VWXGL SUHFHGHQWL QRQ
XWLOL]]DQRDQDOLVLHFRQRPHWULFKHSHUGLPRVWUDUHODFRUUHOD]LRQHWUDLULVXOWDWL
GHOOHVRFLHWjFDOFLVWLFKHHLOUHODWLYRYDORUH
1HOOR VWXGLR DWWXDOH VL SURSRQH XQD PHWRGRORJLD GL YDOXWD]LRQH
DOWHUQDWLYDFKHWLHQHLQGHELWDFRQVLGHUD]LRQHROWUHDLULVXOWDWLHFRQRPLFL





FKH SHU OH VRFLHWj FDOFLVWLFKH O¶RELHWWLYR GL HFRQRPLFLWj VHPEUD GRYHUVL
DSSUH]]DUH IDFHQGR ULIHULPHQWR D XQ FRQFHWWR GL HFRQRPLFLWj VXSHU
D]LHQGDOH LQ UHOD]LRQH DO TXDOH OD FRQYHQLHQ]D HFRQRPLFD VL PLVXUD
PHGLDQWH XQ¶DQDOLVL GHJOL HIIHWWL HVWHUQL R HPRWLYL FKH DIIOXLVFRQR DJOL
D]LRQLVWL,QROWUHLOSUHVHQWHVWXGLRGLPRVWUDFRPHSHULObusinessVSHFLILFR
GHO FDOFLR GHEEDQR FRQVLGHUDUVL QHOO¶DPELWR GHOOD YDOXWD]LRQH EHQHILFL
SULYDWL H VRFLRHPR]LRQDOL FKH QHOOD VWLPD UDSSUHVHQWDQR EHQHILFL HVWHUQL















QHOOD WHUPLQRORJLD DQJORVDVVRQH OD FXLGHWHUPLQD]LRQH q LQ FHUWD PLVXUD
HVSRVWDDYDOXWD]LRQLFRQYHQ]LRQDOLHVRJJHWWLYHGHOPDQDJHPHQWPDFKH
WXWWDYLD ULVSRQGH SURSULR DOO¶HVLJHQ]D GL QRUPDOL]]DUH JOL XWLOL (SSXUH
QRQRVWDQWH WDOH PHWRGR VLD GLIIXVDPHQWH H XWLOPHQWH LPSLHJDWR SHU OD




GLSUREOHPL VSHFLILFL GHO business LQ HVDPH ,QSULPR OXRJRqQHFHVVDULR
VRWWROLQHDUHFRPH OH VRFLHWjFDOFLVWLFKHVLDQRQHOODPDJJLRUDQ]DGHLFDVL
loss making entities FKH JHQHUDQR FLRq IOXVVL GL FDVVD QHJDWLYL L TXDOL
VFRQWDWL DGXQTXDOVLDVL WDVVRGL DWWXDOL]]D]LRQH UHVWLWXLUHEEHUR XQ YDORUH
GHOO¶D]LHQGDQXOORRFRPXQTXHVHQVLELOPHQWHPLQRUHULVSHWWRDJOLHIIHWWLYL
YDORULGLPHUFDWR$QFKHODGGRYHWDOLIOXVVLULVXOWDVVHURSRVLWLYLLQROWUHOD




q FRQVLGHUDWR LGRQHR SHU OD YDOXWD]LRQH GL D]LHQGH LQ VHWWRUL DG HOHYDWD
YRODWLOLWj'DPRGDUDQ
, PHWRGL GHL PXOWLSOL QDWL LQL]LDOPHQWH FRPH VWUXPHQWL GL FRQWUROOR
KDQQR DVVXQWR ULOHYDQ]D FUHVFHQWH GLYHQHQGR DXWRQRPL PHWRGL GL
YDOXWD]LRQH G¶D]LHQGD 6HFRQGR XQR VWXGLR GL 0DUNKDP  OH VWLPH





'DPRGDUDQ$  Investment Valuation: Tools and Techniques for Determining the 
Value of Any Asset UGHGLWLRQ-RKQ:LOH\	6RQV1HZ<RUN
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FKH ULOHYDYD L SUHFHGHQWL SUH]]L GL WUDQVD]LRQH H OH FDUDWWHULVWLFKH GHOOR
VWDGLRQRQFKpO¶HYHQWXDOHWUDVIHULPHQWRGLXQclubLQXQQXRYRVWDGLRFKH
SRWHQ]LDOPHQWHIRVVHLQJUDGRGLDXPHQWDUQHLOIDWWXUDWRDQQXR7DOHPRGHOOR
VL EDVD VX YDOXWD]LRQL SXQWXDOL IUXWWR GL ULFHUFKH DXWRQRPH FRQGRWWH GD
)RUEHVFKHSUHYHGRQRO¶DQDOLVLGHLGRFXPHQWLILQDQ]LDULHO¶LQWHUD]LRQHFRQ
HVSHUWLGHOVHWWRUHSHUODVWLPDGHLULFDYLRSHUDWLYLGHLGHELWLHGHOYDORUHGL
RJQL VTXDGUD 2]DQLDQ  /D YDOXWD]LRQH GHOOH VRFLHWj FDOFLVWLFKH
PHGLDQWH O¶XWLOL]]R GHL PXOWLSOL EDVDWL VXL ULFDYL revenue multiple












Ratio ,Q SDUWLFRODUH VHFRQGR 0DUNKDP SHU XQD SUXGHQWH JHVWLRQH GHL
FRVWLqQHFHVVDULRFKHO¶LQGLFHSHUFHQWXDOHGHLFRVWLVRVWHQXWLSHUSDJDUHJOL
VWLSHQGLDLFDOFLDWRULVLDSDULRLQIHULRUHDO
/¶$XWRUH ULOHYD FKH FRQ VSHFLILFR ULIHULPHQWR DO VHWWRUH GHO FDOFLR
IRQGDPHQWDOH ULOLHYR DL ILQL YDOXWDWLYL DVVXPH OD FDSDFLWj GL XQD VRFLHWj
FDOFLVWLFDGLDWWUDUUHIOXVVLGLULFDYRÊLQROWUHQHFHVVDULRWHQHUFRQWRGHJOL














VRVWHQHUH XQD VSHVD HOHYDWD SHU L ORUR VWLSHQGL H FLz SRWUHEEH HVVHUH






FXL HIIHWWR VXO YDORUH q VROR SDU]LDOPHQWH VSLHJDWR GDOOD GLIIHUHQ]D WUD
PDJJLRULULFDYLHPDJJLRULFRVWLDHVVLDWWULEXLELOL,QIDWWLLOPLJOLRUDPHQWR
GHOOH SUHVWD]LRQL VSRUWLYH H FRQVHJXHQWHPHQWH GHOOD QRWRULHWj DWWLUD XQ
PDJJLRU QXPHUR GL WLIRVL LQFUHPHQWDQGR L ULFDYL SHU ELJOLHWWHULD GLULWWL
WHOHYLVLYL VSRQVRU H PHUFKDQGLVLQJ FKH FRPH VL q GLPRVWUDWR KDQQR XQD
FRUUHOD]LRQH FRQ LO YDORUH VXSHULRUH D TXHOOD GHO UHGGLWR 3HUWDQWR
TXDQG¶DQFKH L PDJJLRUL VWLSHQGL QRQ WURYLQR VXIILFLHQWH FRSHUWXUD LQ
PDJJLRUL ULFDYL LO YDORUH GHOOD VRFLHWj SRWUHEEH ULVXOWDUQH HJXDOPHQWH
DFFUHVFLXWR SURSULR LQ UDJLRQH GHOOD SL IRUWH FRUUHOD]LRQH FRQ L ULFDYL
ULVSHWWRDTXHOODFRQLUHGGLWL
4XDQWR GHWWR Gj DJHYROPHQWH HYLGHQ]D GHO IDWWR FKH XQD VWUDWHJLD GL
PLQLPL]]D]LRQHGHLFRVWLILQDOL]]DWDDOO¶LQFUHPHQWRGHOUHGGLWRQRQDSSDLD





VXOOD EDVH GL TXDQWR ULOHYDWR QHOO¶DQDOLVL VL WUDWWD GLXQ HOHPHQWR FKH QHO
FRUVR GHJOL DQQL KD FDJLRQDWR FRQVLGHUHYROH GLIILFROWj DOOH VRFLHWj
SDUWHFLSDQWLDOFDPSLRQDWRLQJOHVH1HOORVWXGLRGL0DUNKDPVLULOHYDFKHL
ULFDYL WUD LO  H LO  VRQR DXPHQWDWL GHO  ODGGRYH JOL
VWLSHQGLGHLJLRFDWRUL±FKHFRVWLWXLVFRQRODSULQFLSDOHIRQWHGLFRVWRGHLclub
±QHOPHGHVLPRSHULRGRKDQQRVXELWRXQ LQFUHPHQWRGHO,QROWUHq
SURSULR DOOD OXFH GHOOD FLUFRVWDQ]D FKH TXHVWH VRFLHWj WURYDQR GLIILFROWj D
JHQHUDUH SURILWWL FKH 0DUNKDP LQFOXGH LO ULVXOWDWR QHWWR QHO PRGHOOR GL
YDOXWD]LRQHPXOWLYDULDWD1HOO¶DOJRULWPRLQHVDPHLULFDYLRevenueVRQR
VRPPDWL DOO¶DWWLYR QHWWR Net Assets LQ TXDQWR ULWHQXWL DOOD EDVH GHOOD
FDSDFLWj GL XQD VRFLHWj GL JHQHUDUH UHGGLWL IXWXUL H GL FRQVHJXHQ]D GL




DO GHQRPLQDWRUH &Lz ID Vu FKH LO PRGHOOR ULVXOWL SUHPLDQWH SHU OH VRFLHWj
SURILWWHYROL H DGRWWL LQYHFH XQ DSSURFFLR SL FRQVHUYDWLYR QHL FRQIURQWL
GHOOHVRFLHWjLQSHUGLWD,QIDWWLQHOFDVRGLVRFLHWjUHGGLWL]LH LOIDWWXUDWRH
O¶DWWLYRQHWWRVDUDQQRPROWLSOLFDWLSHUXQIDWWRUHPDJJLRUHGLODGGRYHVHOD
VRFLHWj VL WURYD LQ SHUGLWD OD PHGHVLPD VRPPD VDUj PROWLSOLFDWD SHU XQ
YDORUH LQIHULRUH D  ,O GDWR FRPSOHVVLYR YLHQH SRL PROWLSOLFDWR SHU OD
SHUFHQWXDOHGLXWLOL]]RPHGLRGHOOR VWDGLR HVSUHVVLRQHGL FRPH OD VRFLHWj
FDOFLVWLFDVWLDHIIHWWLYDPHQWHVIUXWWDQGRLOSURSULRSDWULPRQLR,QILQHLOGDWR
FRPSOHVVLYR YLHQH GLYLVR SHU O¶LQGLFH GHL FRVWL VRVWHQXWL SHU SDJDUH JOL
VWLSHQGL DL FDOFLDWRUL :DJH 5DWLR FKH UDSSUHVHQWD O¶LQGLFDWRUH GHOOD
FDSDFLWjGLXQDVRFLHWjFDOFLVWLFDGL WHQHUHVRWWRFRQWUROORLFRVWL WLSLFLGHO
SHUVRQDOH HVSULPHQGR XQ DSSURFFLR SUXGHQWH DOOD JHVWLRQH 3HU TXDQWR




GHO UHGGLWR OHJDWRDOPDWFKGD\HYLGHQ]LD ULVXOWDWLDVVDLGLYHUVLD VHFRQGD
GHOODFDSLHQ]DGHOORVWDGLRQHOODTXDOHVLJLRFD
$OOD OXFH GL TXDQWR LOOXVWUDWR HPHUJH FKH LO PRGHOOR HODERUDWR GD
0DUNKDPKDLOPHULWRGLWHQHUFRQWRQRQVROWDQWRGHJOLHOHPHQWLSDWULPRQLDOL




QXPHURGHL WLIRVL FRQ O¶LQGLFHGHL FRVWL SHU VWLSHQGLDLFDOFLDWRUL HFRQ LO
JUDGRHVSUHVVRLQWHUPLQLSHUFHQWXDOLVXLSRVWLGLVSRQLELOLGLXWLOL]]RGHOOR
VWDGLR
/H DQDOLVL ILQ TXL LOOXVWUDWH FRQIHUPDQR FKH LO YDORUH GHOOH VRFLHWj
FDOFLVWLFKH q VROR LQ SDUWH OLPLWDWD VSLHJDWR GDOOD UHGGLWLYLWj WDOFKp XQ
LQYHVWLWRUH FKH IRVVH JXLGDWR GD VROH ORJLFKH GL QDWXUD HFRQRPLFD QRQ
GRYUHEEH ULVFRQWUDUH QHOOD PDJJLRU SDUWH GHL FDVL DOFXQ LQWHUHVVH DG
DFTXLVWDUQHTXRWHGLFDSLWDOHGLULVFKLR&LRQRQRVWDQWHO¶HYLGHQWHFDSDFLWj
DWWUDWWLYDGLFDSLWDOHSURSULRGHOOHVRFLHWjFDOFLVWLFKHLQGXFHDFRQFOXGHUHFKH
L UD]LRQDOLDOODEDVHGL WDOL LQYHVWLPHQWL VLDQRGD ULFHUFDUVL LQPRWLYD]LRQL

0DUNKDP 7 What is the optimal method to value a football club  ,&0$&HQWUH
+HQOH\ Business 6FKRRO 8QLYHUVLW\ RI 5HDGLQJ GLVSRQLELOH LQ 6651 KWWSVVUQ
FRPDEVWUDFW RKWWSG[GRLRUJVVUQ 
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XOWHULRUL ULVSHWWRDOODPHUD ORJLFDGHOSURILWWRULWUDLELOHGDOOD VRFLHWj stand 
alone&LzGLPRVWUDFRPHJOLRSHUDWRULVLDQRTXLQGLGLVSRVWLDLQYHVWLUHQHO
VHWWRUHDQFKH LQSUHVHQ]DGL UHGGLWLYLWj LQFRQJUXH VHQRQQHJDWLYHFRQ LO
FRQVHJXHQWHSDUDGRVVRGLXQFRVWRRSSRUWXQLWjGHOFDSLWDOHGLULVFKLRFKHQHO
VHWWRUH GHO FDOFLR ULVXOWHUHEEH QXOOR R QHJDWLYR VHYDOXWDWR FRQ L PHWRGL
FRPXQHPHQWH DSSOLFDWL H QHOOD SURVSHWWLYD GHOOD VRFLHWj stand alone
7XWWDYLDOHDQDOLVLHIIHWWXDWHGDJOLVWXGLRVLSUHFHGHQWLQRQKDQQRWHVWDWRGDO
SXQWRGLYLVWDPDWHPDWLFRRVVLDXWLOL]]DQGRPRGHOOLHFRQRPHWULFLHYHQWXDOL




FRQGRWWD XQ¶DQDOLVL HPSLULFD VHOH]LRQDQGR SHU XQ FDPSLRQH GL VRFLHWj









O¶DQQR  WDEHOOD   KWWSZZZVLGUHDLWYDOXWD]LRQHVRFLHWD
FDOFLVWLFKH
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/H DQDOLVL VLQ TXL FRQGRWWH FRQVHQWRQR GL ULOHYDUH VHSSXUH LQ SULPD
DSSURVVLPD]LRQHFKHO¶HQWLWjGHOO¶(9SUHVHQWDFRQQRWDWLGLSURSRU]LRQDOLWj
PDJJLRULFRQLOYDORUHGHLULFDYLULVSHWWRDOYDORUHGHOO¶(%,7
8WLOL]]DQGR XQ¶DQDOLVL HFRQRPHWULFD q SRVVLELOH YHULILFDUH OD
FRUUHOD]LRQH WUD OH YDULDELOL VRSUD GHVFULWWH 6L ULWLHQH RSSRUWXQR TXLQGL
YHULILFDUH WDOH FRUUHOD]LRQH XWLOL]]DQGR PHWRGL SDQHO FRQ (IIHWWL )LVVL H
&DVXDOLGRYHLOYDORUH(9qODYDULDELOHGLSHQGHQWHHOHYDULDELOL(%,71HW
3URILWH5LFDYLYDULDELOHDQFKHGHWWD³Sales´OHYDULDELOLLQGLSHQGHQWL3HU
FRPSOHWH]]D GL DQDOLVL H DG XOWHULRUH VXSSRUWR GHL ULVXOWDWL VL HIIHWWXD OD
YHULILFD GHOOD FRUUHOD]LRQH DQFKH XWLOL]]DQGR LO PRGHOOR GL UHJUHVVLRQH
OLQHDUH'LVHJXLWRVLULSRUWDQRVLQWHWLFDPHQWHLULVXOWDWLGHOPHWRGRDGHIIHWWL




















GL 6WXGHQW VXL FRHIILFLHQWL GL FRUUHOD]LRQH HIIHWWXDQGR 7DOH WHVW KD
VRVWDQ]LDOPHQWHFRQIHUPDWRFKHWUDOHYDULDELOL(%,71HW3URILWHG(9QRQ
q SUHVHQWH XQD FRUUHOD]LRQH OLQHDUH DO FRQWUDULR L YDORUL GL (9 VRQR
IRUWHPHQWHLQIOXHQ]DWLGDOYDORUHGHOIDWWXUDWR
II - 65 
$L ILQL GHOOD SUHVHQWH WUDWWD]LRQH q VWDWD LQROWUH HIIHWWXDWD XQ¶XOWHULRUH
DQDOLVLFRQIURQWDQGRLULVXOWDWLILQTXLRWWHQXWLFRQLGDWLGHVXQWLGDO³5HSRUW
&DOFLR´UHGDWWRGD3ULFHZDWHUKRXVHFRRSHUVSHULOPHUFDWRLWDOLDQRL



























OD VWLPD GHO FDSLWDOH HFRQRPLFR GRYHQGR VLPXODUH LO FRPSRUWDPHQWR GHL
SDUWHFLSDQWLDOPHUFDWRULFKLHGRQRLOULFRUVRDFULWHULHSDUDPHWULVSHFLILFL
DJJLXQWLYL ULVSHWWR DTXHOOL FRUUHQWHPHQWH XWLOL]]DWL SHU OD JHQHUDOLWj GHOOH
LPSUHVH,QYHURJOLHOHPHQWLFKHLQIOXHQ]DQROHVFHOWHG¶LQYHVWLPHQWRLQXQD
VRFLHWj FDOFLVWLFD H OD UHODWLYD YDOXWD]LRQH GL PHUFDWR VRQR PROWHSOLFL H
YDULDPHQWHFRQILJXUDELOLSDUWHVLJQLILFDWLYDGLHVVLSHUzQRQqFRUUHODWDDOOD
UHGGLWLYLWjGHOO¶LPSUHVD,GDWLVRSUDSUHVHQWDWLGLPRVWUDQRFKHWUDLSUH]]LGL
PHUFDWR H OD SDUWH GHO YDORUH D]LHQGDOH VSLHJDWD GDL ULVXOWDWL HFRQRPLFL
Società EBIT RedditoNetto Valore100%
FCINTER 104,6- 56,9- 600,0
ATALANTA 4,4- 3,2- 26,8
ASROMA 40,8- 41,8- 215,2
SAMPDORIA 34,0- 23,0- 40,5
BOLOGNAFC 9,0- 11,7- 6,0
BRESCIA 4,7- 4,2- 5,8
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UHGGLWXDOL YL q XQ ³gap GL YDORUH´ FKH GHYH WURYDUH VSLHJD]LRQH QHOOH
PRWLYD]LRQLG¶LQYHVWLPHQWRGLYHUVHGDOODUHGGLWLYLWjD]LHQGDOH
/D SUHVHQWH WUDWWD]LRQH q GHGLFDWD SURSULR DOO¶DQDOLVL GHOOH PRWLYD]LRQL
FKHLQGXFRQRXQLQYHVWLWRUHDHQWUDUHQHOFDSLWDOHGLULVFKLRGLXQDVRFLHWj












GLSHQGH GDOO¶HIIHWWLYD FRPSDUDELOLWj WUD O¶D]LHQGD RJJHWWR GL VWLPD H LO
FDPSLRQHGDFXLVRQRWUDWWLLPXOWLSOL
, PHWRGL GHL PXOWLSOL VL GLVWLQJXRQR LQ IXQ]LRQH GL FULWHUL EDVDWL
VXOO¶HTXLW\ DSSURDFK WR YDOXDWLRQ H VXOO¶HQWLW\ DSSURDFK WR YDOXDWLRQ
/¶DSSURFFLRHTXLW\VLGHXWLOL]]DPXOWLSOLFKHFRQVHQWRQRGLVWLPDUHLOYDORUH
HFRQRPLFR GHO FDSLWDOH LQ PRGR GLUHWWR (VVL KDQQR DO QXPHUDWRUH OD




3ULFH(DUQLQJ 3ULFH&DVK )ORZ H 3ULFH'LYLGHQG QRQ UHVWLWXLVFRQR YDORUL
VLJQLILFDWLYLVXFXLEDVDUHODVWLPDGHOOHVRFLHWjFDOFLVWLFKH$WDOULJXDUGR
FRQULIHULPHQWRDGHVHPSLRDOOHVRFLHWj LWDOLDQHRJJHWWRGL WUDQVD]LRQLGHO
FRQWUROOR QHO SHULRGR  VL HYLGHQ]LD FKH VX XQ WRWDOH GL 
RVVHUYD]LRQLSHULPSUHVDDQQRVRORLQFDVLLOYLVDUHEEHURGHJOLXWLOL
SRVLWLYL VX FXL DSSOLFDUH LO PXOWLSOR 3( ,Q UHDOWj DG HVVL DQGUHEEH WROWR




'DPRGDUDQ$  Investment Valuation: Tools and Techniques for Determining the 
Value of Any AssetUGHGLWLRQ-RKQ:LOH\	6RQV1HZ<RUN
=DQGD*/DFFKLQL02QHVWL7La valutazione delle aziende*LDSSLFKHOOL(GLWRUH7RULQR

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,O PXOWLSOR 3( UHODWLYR DOOH VRFLHWj HXURSHH TXRWDWH GHO FDPSLRQH
FDOFRODQGRQHXQDPHGLDDQQXDSHULVROLFDVLLQFXLJOLXWLOLVLDQRSRVLWLYLH
DSSOLFDQGRLOPXOWLSORPHGLRDLYDORULGL(DUQLQJVGHOOHVRFLHWjLWDOLDQHFKH
VRQR VWDWH RJJHWWR GL WUDQVD]LRQH FRPH UDSSUHVHQWDWR LQ SUHFHGHQ]D
ULVXOWDQRYDORULPHGLDPHQWHLQIHULRULDTXHOOLSHULTXDOLOHVRFLHWjVRQRVWDWH
FRPSUDYHQGXWH 3RLFKp OH TXRWD]LRQL GL PHUFDWR TXRWDQR LO IORWWDQWH
D]LRQDULR PHQWUH OH WUDQVD]LRQL RJJHWWR GL DQDOLVL HVSULPRQR SUH]]L SHU L
SDFFKHWWLGLFRQWUROORODGLIIHUHQ]DWUDLSUH]]LGHOOHWUDQVD]LRQLHLYDORUL
LPSOLFLWL QHL PXOWLSOL 3( WHQHQGR DQFKH FRQWR LQ SDUWLFRODUH FKH q
SUHGRPLQDQWH LO QXPHUR GL RVVHUYD]LRQL LQ FXL L PXOWLSOL 3( SHUGRQR
VLJQLILFDWR SHU O¶HVLVWHQ]D GL SHUGLWH GLPRVWUD O¶HVLVWHQ]D GL SUHPL GL
FRQWUROORDVVDLULOHYDQWLEHQDOGLVRSUDGLTXDQWRULVFRQWUDWRQHOODJHQHUDOLWj
GHJOLDOWULVHWWRUL
0HQR SUREOHPDWLFR VRWWR LO SURILOR WHFQLFR q O¶LPSLHJR GHO PXOWLSOR
3ULFH%RRN 9DOXH FKH WXWWDYLD KD LO GLIHWWR GL SUHVFLQGHUH GHO WXWWR GDO
IDWWXUDWRHGDLPDUJLQLHFRQRPLFLDLGLYHUVL OLYHOOLFKHLQTXDQWRYDULDELOL
IOXVVR FROJRQR OD GLQDPLFD GHO VXFFHVVR FRPPHUFLDOH H GHOO¶HFRQRPLFLWj






HIIHWWXDWDXQD VWLPD LQGLUHWWDGHOYDORUHGHO FDSLWDOH HFRQRPLFRSRLFKp DO
YDORUH HFRQRPLFR GHOOH DWWLYLWj firm value R enterprise value YLHQH
VRWWUDWWR LO YDORUH GL PHUFDWR GHL GHELWL ILQDQ]LDUL , PXOWLSOL XWLOL]]DWL
QHOO¶DSSURFFLR DVVHW VLGH SUHVHQWDQR DO QXPHUDWRUH LO YDORUH GL PHUFDWR

 , SUHPL GL FRQWUROOR FRVWLWXLVFRQR XQ plus ULFRQRVFLXWR DO YDORUH GL XQD SDUWHFLSD]LRQH
ULVSHWWRDOODFRUULVSRQGHQWHIUD]LRQHGHOFDSLWDOHHFRQRPLFRFRPSOHVVLYRSHULOVHPSOLFHIDWWR
GLFRQVHQWLUHLOFRQWUROORGLXQDVRFLHWj=DQGD/DFFKLQL2QHVWL
,O SUHPLRGL FRQWUROORYD LQWHVRFRPHSUHPLR ³SXUR´QHO VHQVRFKH HVVR qXQ¶DJJLXQWD DO
YDORUHIRQGDPHQWDOHGHOSDFFKHWWRD]LRQDULRGLPDJJLRUDQ]D7DOHEDVHJLjFRPSUHQGHLQIDWWL
VLD LO YDORUH GHOOH VLQHUJLH VLD L PLJOLRUDPHQWL JHVWLRQDOL H VWUXWWXUDOL UHDOL]]DELOL GD XQ
SRVVLELOHDFTXLUHQWH,QTXHVW¶RWWLFDLOSUHPLR³SXUR´GLFRQWUROORqFRPSUHVRQHLSULQFLSDOL
SDHVLLQXQUDQJHGHOGHOODFDSLWDOL]]D]LRQHGLERUVDFLzVLJQLILFDFKHODSHUFHQWXDOHGHO
SUHPLR ³SXUR´ DSSOLFDELOH SURTXRWD DG XQR VSHFLILFR SDFFKHWWR D]LRQDULR q GHILQLWD GDOOD






II - 68 
GHOO¶LQYHVWLPHQWR QHOO¶DWWLYR ORUGR R enterprise value (9 H DO
GHQRPLQDWRUH JUDQGH]]H HVSUHVVH LQ YDORUH DVVROXWR FKH VRQR




HTXLW\ VLGH EDVDWL VXL UHGGLWL H VXL IOXVVL GL FDVVD HVVHQGR O¶(ELW PHGLR
JHQHUDOPHQWH QHJDWLYR 0DJJLRUL SRVVLELOLWj WHFQLFKH G¶LPSLHJR KDQQR
DOPHQRLQDVWUDWWRLPXOWLSOL(9(ELWGD(91,&HG(96DOHV7XWWDYLDGDWL
LULVXOWDWLGHOO¶DQDOLVLHFRQRPHWULFDLOPXOWLSOR(96DOHVDSSDUHTXHOORFKH
PHJOLR XQLVFH O¶DSSOLFDELOLWj WHFQLFD DOOD FDSDFLWj GL HVSULPHUH LO
FRPSRUWDPHQWR GHL SDUWHFLSDQWL DO PHUFDWR %DVWL SHQVDUH LQIDWWL DOOD
UHODWLYD VWDELOLWj GHL YDORUL HVSUHVVL GD WDOH PXOWLSOR ULVSHWWR DOO¶HVWUHPD
YRODWLOLWjGHLPXOWLSOLEDVDWLVXPDUJLQLHIOXVVLGLFDVVDFKHGLPRVWUDFRPH
LO YDORUH GHOOH VRFLHWj FDOFLVWLFKH VLD SL FRUUHODWR DOOD GLPHQVLRQH
FRPPHUFLDOHFKHDTXHOODUHGGLWXDOH
1RQ SXz VRWWDFHUVL WXWWDYLD FKH LO PXOWLSOR (96DOHV FRQVHQWH XQD
FRPSUHQVLRQH PROWR SDU]LDOH GHOOD GLQDPLFD GL IRUPD]LRQH GHO YDORUH
SRLFKpQRQ WLHQH LQ DOFXQDFRQVLGHUD]LRQHJOL DVVHW FRQWUROODWL GDOOHYDULH
VRFLHWjODORURSRVL]LRQHGHELWRULDHODORURSURILWWDELOLWj/DIRUPD]LRQHGHO









VL SRVVRQR GLVWLQJXHUH ³HIIHWWL WUDQVLWRUL´ HG ³HIIHWWL GXUDWXUL´ GHOOH
SUHVWD]LRQLVSRUWLYH
,Q SDUWLFRODUH WDOXQL IHQRPHQL GL QDWXUD SUHWWDPHQWH VSHFXODWLYD FKH
KDQQR OXRJR QHL PRPHQWL LPPHGLDWDPHQWH DQWHFHGHQWL R VXFFHVVLYL D XQ







II - 69 
VRFLHWjGLFDOFLRSXzLQFLGHUHLQPDQLHUDULOHYDQWHHUHODWLYDPHQWHGXUDWXUD
VXOO¶HTXLOLEULR HFRQRPLFR GHOOD VRFLHWj H FRQVHJXHQWHPHQWH DYHUH XQ
LPSDWWR GHWHUPLQDQWH VXO VXR YDORUH FKH SHU OH VRFLHWjTXRWDWH GRYUHEEH




DOLPHQWDUH EXRQH SUHVWD]LRQL VSRUWLYH FKH JHQHUDQR PDJJLRUL ULFDYL H DO






SUHVWD]LRQL VSRUWLYH LQIDWWL JHQHUDQR RVFLOOD]LRQL GHL SUH]]L GHVWLQDWH D
FRPSHQVDUVLQHOEUHYHWHUPLQHHQRQVRQRDOO¶RULJLQHGHO³gapGLYDORUH´GD
VSLHJDUH *OL HIIHWWL GXUDWXUL GHOOH SUHVWD]LRQL VSRUWLYH VXO YDORUH LQYHFH
SRVVRQRHVVHUHFRUUHODWLRPHQRDLIRQGDPHQWDOLHFRQRPLFLGHOODVRFLHWj
1HOSULPRFDVRHVVLVRQRGULYHUGLYDORUHFROWLDQFKHGDLPHWRGLEDVDWLVXL
ULVXOWDWL DWWHVL H SHUWDQWR QRQ VSLHJDQR LO ³gap´ 1HO VHFRQGR FDVR HVVL
SRVVRQR LQ DVWUDWWR FRVWLWXLUH XQD GHWHUPLQDQWH GHO ³gap GL YDORUH´ QRQ
VSLHJDWR GDL PHWRGL GL DWWXDOL]]D]LRQH GHL ULVXOWDWL PD O¶DQDOLVL GHL GDWL





8()$ SHU club SHUPHWWH GL DYHUH XQD FODVVLILFD GHOOH VRFLHWj VSRUWLYH LQ
IXQ]LRQH GHOOH SUHVWD]LRQL LQ DPELWR HXURSHR PHGLDQWH O¶DWWULEX]LRQH DG
RJQXQD GL XQ SXQWHJJLR FG FRHIILFLHQWH ,O FRHIILFLHQWH DWWULEXLWR D
FLDVFXQDVTXDGUDYLHQHGHWHUPLQDWRVXOODEDVHGHLULVXOWDWLRWWHQXWLGDLteam 
LQ 8()$ &KDPSLRQV /HDJXH H 8()$ (XURSD /HDJXH QHOOH SUHFHGHQWL
FLQTXH VWDJLRQL ,O FDOFROR GHO FRHIILFLHQWH GL RJQL VLQJROR club q
GHWHUPLQDWRTXDOHVRPPDGLWXWWLLSXQWLRWWHQXWLQHJOLXOWLPLDQQLROWUHDG

0D]]HL50D]]ROHQL&Aspetti di rilievo nella valutazione di una società di calcio: il 
caso dellA.S. Roma spa LQLa valutazione delle aziendeRiv. TrimQJLXJQR,O




II - 70 
XQDSHUFHQWXDOHGHOGHOFRHIILFLHQWHGHOODIHGHUD]LRQHGLDSSDUWHQHQ]D
WDEHOODKWWSZZZVLGUHDLWYDOXWD]LRQHVRFLHWDFDOFLVWLFKH 
'DOO¶DQDOLVL HIIHWWXDWD HPHUJH FKH OD SRVL]LRQH LQ FODVVLILFD DWWULEXLWD
GDOOD8()$DOPHQRQHOEUHYHSHULRGRQRQqVWUHWWDPHQWHFRUUHODWDDOYDORUH
HFRQRPLFR GHO club FRPH DQFKH FRQIHUPDWR GDJOL LQGLFL GHO PRGHOOR
HFRQRPHWULFR HIIHWWXDWR UHODWLYDPHQWH D WDOL GDWL 7DOH FLUFRVWDQ]D
VXJJHULVFH FKH QHO VHWWRUH FDOFLVWLFR YL VLDQR driver GHO YDORUH GL JUDQGH
ULOHYDQ]DXOWHULRULULVSHWWRVLDDOODUHGGLWLYLWjGHOFDSLWDOHFKHDOOHSUHVWD]LRQL
VSRUWLYH ,Q SDUWLFRODUH QHOOD YDOXWD]LRQH SRVVRQR FRQVLGHUDUVL VSHFLILFKH
FDWHJRULH GL EHQHILFL GLYHUVL GDOO¶HVWUD]LRQHGLUHWWD GL EHQHILFL HFRQRPLFL
GDOOD VRFLHWj FKH DVVXPRQR SDUWLFRODUH ULOLHYR QHO VHWWRUH FDOFLVWLFR










SDWULPRQLDOL FRPH DYYLHQH SHU DOFXQH WLSRORJLH GL VRFLHWj VRFLHWj
LPPRELOLDULholdingGLSDUWHFLSD]LRQLHFFRWDOYROWDQHOO¶DSSOLFD]LRQHGHO




VSHFLILFLWj GHO VHWWRUH FDOFLVWLFR H SXz LQ HVVR DVVXPHUH XQD FDSDFLWj
HVSOLFDWLYD GHO YDORUH GHOOH D]LHQGH VXSHULRUH D TXHOOD ULVFRQWUDWD SHU OD
JHQHUDOLWjGHOOHD]LHQGH
3RLFKpLOFRVWRGHOFDSLWDOHGLULVFKLRqLOSDUDPHWURVRJOLDSHUYDOXWDUH
O¶HVLVWHQ]D GL VRYUDUHGGLWL R VRWWRUHGGLWL  H TXLQGL GL XQ DYYLDPHQWR
SRVLWLYRRQHJDWLYR GHYHGHVXPHUVLFKH ODYHULILFDUHGGLWXDOHGHOYDORUH
SDWULPRQLDOH ILQDOL]]DWD DOOD VWLPD GHO YDORUH GL DYYLDPHQWR GHEED WHQHUH
FRQWR GHOOH HIIHWWLYH ULFKLHVWHGHJOL D]LRQLVWL LQ WHUPLQL GL UHQGLPHQWRGHO

,ULVXOWDWLGLPRVWUDQRFRPHQRQYLVLDXQDFRUUHOD]LRQHGLUHWWDWUDLOUDQNLQJ8HIDH(9
 =DQGD *  /DFFKLQL 0  2QHVWL 7  La valutazione delle aziende *LDSSLFKHOOL (GLWRUH
7RULQR *XDWUL/ %LQL0  ³Nuovo trattato sulla valutazione delle aziende´(JHD
0LODQR  &DUDPLHOOR & La valutazione dell'azienda Prime riflessioni introduttive
*LXIIUq
II - 71 
FDSLWDOHTXDOL ULGRWWHSHUHIIHWWRGHLGLVWLQWLEHQHILFL HFRQRPLFLHVWHUQLR
VRFLRHPR]LRQDOLULWUDLELOLGDOODSDUWHFLSD]LRQHQHOODVRFLHWjFDOFLVWLFD2YH
WDOL DWWHVH GL UHQGLPHQWR VLDQR DG HVHPSLR QXOOH LO YDORUH GHOO¶D]LHQGD
VDUHEEHSDULDOVXRYDORUHSDWULPRQLDOH ,Q WDOFDVR LOYDORUHGHOO¶D]LHQGD
SRWUHEEHHVVHUHVWLPDWRVXOODEDVHGHOPHWRGRSDWULPRQLDOHFRPSOHVVRFKH
HVSULPH LO YDORUH GHOOH ULVRUVH SDWULPRQLDOL D GLVSRVL]LRQH GHOO¶D]LHQGD
SXUFKp HVVH JHQHULQR EHQHILFL FROOHJDWL DO ORUR XVR R DO ORUR UHDOL]]R VXO
PHUFDWR/¶DVVHQ]DGLSURILWWLQRQFRPSRUWHUHEEHXQbadwillGDWDO¶DWWHVDGL
UHQGLPHQWRQXOODGDSDUWHGHJOLD]LRQLVWL3HUDOWURXQWDOHSURFHGLPHQWRGL
VWLPD QRQ VDUHEEH GHO WXWWR LQGLSHQGHQWH GD YDULDELOL FKH HVSULPRQR OH
UHPXQHUD]LRQLJHQHUDWHGDOO¶D]LHQGDSRLFKp qGLJHQHUDOH DFFHWWD]LRQH LQ
GRWWULQD H QHOOD SUDVVL FKH LO PHWRGR SDWULPRQLDOH FRPSOHVVR LQFRUSRUL L
SULQFLSDOL IDWWRUL GL HFRQRPLFLWj D]LHQGDOH QHOOD VWLPD GHJOL Intangibles
SRLFKpLOYDORUHGLTXHVWLXOWLPLqVWLPDWRVXOODEDVHGHLULVXOWDWLDWWHVLLQ
FDVR G¶XVR R GHL YDORUL FRUUHQWL GL PHUFDWR LQ FDVRGL UHDOL]]R 1HVVXQ
GXEELRPHWRGRORJLFRDWDOHSURSRVLWRSXzVRUJHUHVXOIDWWRFKHLOPHWRGR
SDWULPRQLDOHFRPSOHVVRHVSULPD LOYDORUHG¶XVRRGLUHDOL]]RGHOOH ULVRUVH
SDWULPRQLDOL FRPSOHVVLYDPHQWH D GLVSRVL]LRQH GHOO¶D]LHQGD 7DOH PHWRGR
GHO UHVWR q ULFRQRVFLXWR WUD L PHWRGL GL JHQHUDOH DFFHWWD]LRQH SHU OD
YDOXWD]LRQH GHOOH SDUWHFLSD]LRQL GDOOR VWHVVR 2,& QHOO¶DSSHQGLFH % DO
GRFXPHQWR2,&,QROWUHODGRWWULQDORFRQVLGHUDLQDVVHQ]DGLYLQFROLDOOD
SURVHFX]LRQH GHOOH DWWLYLWj HFRQRPLFKH LQ SHUGLWD XQ WHQGHQ]LDOH OLPLWH
LQIHULRUHDOYDORUHGHOOHSDUWHFLSD]LRQLVRFLHWDULH
0DJJLRUPHQWH FRPSOHVVD H VSHFLILFD GHO VHWWRUH q OD SUREOHPDWLFD
ULJXDUGDQWH OD QHFHVVLWj GL DSSOLFDUH OD FG ³FRUUH]LRQH UHGGLWXDOH´ LQ
SUHVHQ]DGLXQDUHGGLWLYLWjLQVRGGLVIDFHQWH,QWDOHFRQWHVWROD³FRUUH]LRQH










VROWDQWR FKH WDOL EHQHILFL QRQ VRQR QHFHVVDULDPHQWH ULFRQGXFLELOL DOOD
UHPXQHUD]LRQHGHOFDSLWDOHGLULVFKLRWUDPLWHJOLXWLOLG¶LPSUHVDHLGLYLGHQGL
,QDOWULWHUPLQLFRPHLOOXVWUDWRQHLSDUDJUDILFKHSUHFHGRQRVLULWLHQHFKHOD
FLUFRVWDQ]D FKH YL VLDQR VRJJHWWL FKH FRQWLQXDQR D LQYHVWLUH QHO VHWWRUH
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LPSOLFDFKHLEHQHILFLFKHFRVWRURULWUDJJRQRGDOO¶LQYHVWLPHQWRVRQRGLDOWUR
WLSR4XHVWLEHQHILFLKDQQRXQYDORUHHFRQRPLFRHSHUWDQWRFRQVHQWRQRGL
WROOHUDUH XQD VRWWRUHPXQHUD]LRQH GHO FDSLWDOH LQYHVWLWR QHOOD VRFLHWj
FDOFLVWLFD
&RPH LQ SUHFHGHQ]D GLPRVWUDWR YL VRQR QXPHURVLVVLPL HG DXWRUHYROL
VWXGL FKH GLPRVWUDQR O¶HVLVWHQ]D HG LO YDORUH HFRQRPLFR GL WDOL EHQHILFL
SULYDWL GHO FRQWUROOR ,Q WHUPLQL JHQHUDOL OD ORUR HVLVWHQ]D q GLPRVWUDWD
GDOO¶HVLVWHQ]DGHL³SUHPLGLPDJJLRUDQ]D´FLRqGHOIHQRPHQRLQUDJLRQHGHO




HFF VLDGL WLSR HVWHUQR RSSRUWXQLWjGLbusiness FRQQHVVH LQGLUHWWDPHQWH

















GLVSRVWL D WROOHUDUH OD VRWWRUHPXQHUD]LRQH GHO FDSLWDOH GL ULVFKLR ,Q WDOH






LQ OLQHD JHQHUDOH QRQ FDPELD D VHFRQGD FKH VL DSSOLFKL O¶XQR R O¶DOWUR
SURFHGLPHQWR 3HU WDOH UDJLRQH VH YHQLVVH DSSRUWDWD XQD ³FRUUH]LRQH
UHGGLWXDOH´VXOODEDVHGHOO¶DXWRPDWLFDFRQVLGHUD]LRQHGHOOHHYHQWXDOLVRWWR
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UHPXQHUD]LRQLVHQ]DVWLPDUHLEHQHILFLSULYDWLGHOFRQWUROORVLJLXQJHUHEEH
DGXQDVRWWRVWLPDGHOOH VRFLHWj LQ HVDPHSRLFKpQRQ VL WHUUHEEH FRQWRGL




QHJDWLYL VXO YDORUH GHOOH D]LRQL 4XDQGR LQIDWWL OH SHUGLWH H OH PDQFDWH
UHPXQHUD]LRQLGHOFDSLWDOHGLULVFKLRVRQRWDOLGDHFFHGHUHLOYDORUHDWWHVR
GHLEHQHILFLSULYDWLDOORUDLOYDORUHD]LRQDULRQHULVXOWDFRUULVSRQGHQWHPHQWH
GLPLQXLWR ,Q DOWUH SDUROH OD ³FRUUH]LRQH UHGGLWXDOH´ VL DQQXOOD ILQFKp LO
YDORUHDWWXDOHGHLVRWWRUHGGLWLqLQIHULRUHDOYDORUHDWWHVRGHLEHQHILFLSULYDWL
HGqSDULDOO¶HFFHGHQ]DGHOYDORUHDWWXDOHGHLVRWWRUHGGLWLVXOYDORUHDWWHVRGHL
EHQHILFL SULYDWL QHO FDVR FRQWUDULR /H SURVSHWWLYH G¶LPSLHJR GHO PHWRGR
SDWULPRQLDOH FRPSOHVVR SHUWDQWR QRQ LPSOLFDQR O¶DIIHUPD]LRQH
GHOO¶LUULOHYDQ]D GHL IOXVVL UHGGLWXDOL H GHOO¶RULHQWDPHQWR DO SURILWWR GHOOD
VRFLHWj PD VROWDQWR OD QHFHVVLWj DQFKH WUDPLWH O¶DXVLOLR GL benchmark GL
VHWWRUHGLXQDYDOXWD]LRQHGLFRQJUXLWjGHOOHHYHQWXDOLVRWWRUHPXQHUD]LRQL
WROOHUDWH ULVSHWWR DL EHQHILFL SULYDWL ULWUDLELOL GDOOD VRFLHWj VWHVVD FRVu GD




GDOODVHJXHQWHIRUPXOD激 噺 計嫗 髪 稽荊券潔 髪布迎痛 伐 計結岫計 髪 稽荊券潔岻 髪 稽鯨継痛 髪 稽鶏系痛岫な 髪 件岻痛津痛退怠 
GRYH
.¶ FDSLWDOHQHWWR UHWWLILFDWR%,QF YDORUHGHLEHQL LPPDWHULDOL QRQ
FRQWDELOL]]DWL5W UHGGLWRQHWWRDWWHVR.H FRVWRGHOFDSLWDOHGLULVFKLRGL
PHUFDWR %6(W   EHQHILFL VRFLRHFRQRPLFL %3&   EHQHILFL SULYDWL GHO
FRQWUROORi WDVVRGLDWWXDOL]]D]LRQHGHLVRYUDVRWWRUHGGLWL
,QSUHVHQ]DGLVRWWRUHPXQHUD]LRQLGHOFDSLWDOHFRQ5.H.%,QFOD
FRUUH]LRQH UHGGLWXDOH QRQ VDUj TXLQGL QHFHVVDULD VH L EHQHILFL SULYDWL GHO
FRQWUROORHLEHQHILFLVRFLRHPR]LRQDOLFRPSHQVDQRODVRWWRUHPXQHUD]LRQH
RVVLDVH
 迎痛 伐 計結岫計 髪 稽荊券潔岻 髪 稽鯨継痛 髪 稽鶏系痛 噺 ど
,QFRQFUHWRODVWLPDGHLEHQHILFLSULYDWLGHOFRQWUROORHGHLEHQHILFLVRFLR
HPR]LRQDOL QRQ q VHPSOLFH H GHWHUPLQD OH SDUWLFRODUL GLIILFROWj
II - 74 
QHOO¶DSSUH]]DUHLOYDORUHGHOOHVRFLHWjFDOFLVWLFKHFKHQRQqDGHJXDWDPHQWH


















LPSUHQGLWRULDOH GL FRQWUROOR DYUHEEH GRYXWR VRVWHQHUH SHU DYHUH XQD
HTXLYDOHQWH HVSRVL]LRQH VXL PHGLD RSSRUWXQDPHQWH DEEDWWXWR SHU WHQHUH
FRQWRGHOO¶HIILFDFLDPHGLDWDHLQGLUHWWDGLXQDSUHVHQ]DQRQPLUDWDVXOtarget
GHOO¶LPSUHVDIUXLWULFHGHLEHQHILFLHVWHUQL,QIRUPXODVLDYUHEEH





D]LRQLVWL SRVVRQR YHURVLPLOPHQWH DUULYDUH D WROOHUDUH OD PDQFDWD






L VHFRQGL $OOD OXFH GL WDOL FRQVLGHUD]LRQL OD FRQGL]LRQH GL QRQ QHFHVVLWj
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GHOOD FRUUH]LRQH UHGGLWXDOH LQ SUHVHQ]D GL VRWWRUHPXQHUD]LRQL GLYHUUHEEH
TXLQGL 計結岫計 髪 稽荊券潔岻 伐"警倦建潔剣嫌建痛岫な 伐 欠岻 噺 稽鯨継
,Q WDOH SURVSHWWLYD LO YDORUH RWWHQXWR FRQ LO PHWRGR SDWULPRQLDOH




GHL EHQHILFL SULYDWL VRFLRHPR]LRQDOL SHU HIIHWWR HVVHQ]LDOPHQWH GHJOL
D]LRQLVWLWLIRVLQRQFRQVHQWRQRGLEHQHILFLDUHGHLPHGHVLPLEHQHILFLSULYDWL
DVFULYLELOLDLVRFLGLFRQWUROOR
3HU OD VWLPD GHOOH SDUWHFLSD]LRQL GL PLQRUDQ]D FRVWLWXLVFRQR XQ XWLOH
SXQWR GL ULIHULPHQWR L PXOWLSOL PHGL HVSUHVVL GDOOH TXRWD]LRQL D]LRQDULH





IORWWDQWH H QRQ DO YDORUH GHOOH TXRWH GL FRQWUROOR $OOD OXFH GHOOH
FRQVLGHUD]LRQL ILQ TXL VYROWH DSSDUH HYLGHQWH OD SDUWLFRODUH ULOHYDQ]D
DVVXQWD DL ILQL GHOODGHWHUPLQD]LRQH GHO YDORUH HFRQRPLFR GLXQD VRFLHWj
FDOFLVWLFD GDOOD VWLPD GHL VXRL intangible assets ,Q SDUWLFRODUH JOL asset
LPPDWHULDOL SULQFLSDOL GHOOH VRFLHWj FDOFLVWLFKH VRQR HVVHQ]LDOPHQWH
UDSSUHVHQWDWL GDL GLULWWL SOXULHQQDOL DOOH SUHVWD]LRQL GHL FDOFLDWRUL H GDO
PDUFKLRHQWUDPELOHJDWLDOODQRWRULHWjHDOVHJXLWRGHOODVTXDGUDSUHVVROD






DIIHUPDWR UDSSUHVHQWDXQDSDUWH LPSRUWDQWHGHOYDORUHGHOO¶LPSUHVD DQFKH
LQGLSHQGHQWHPHQWHGDLULVXOWDWLVSRUWLYLLOPDUFKLRqXQYDORUHFKHULVSHWWR
DG DOWUL SUHVHQWD XQD PLQRUH YRODWLOLWj (VVR KD LQIDWWL XQD ULOHYDQ]D
SDWULPRQLDOH DXWRQRPD HG q FDUDWWHUL]]DWR GD XQD ULFRQRVFLELOLWj H XQD
QRWRULHWjFKHSUHVFLQGRQRHQWURFHUWLOLPLWLGDHOHPHQWLFRQWLQJHQWLTXDOLL
ULVXOWDWLVSRUWLYL,OSULQFLSDOHHOHPHQWRGLIRU]DGHOPDUFKLRGLXQDVRFLHWj
GL FDOFLR q FRVWLWXLWR GDOOD FRVLGGHWWD ³brand loyalty´ FLRq OD IHGHOWj DO
PDUFKLR GD SDUWH GHO SXEEOLFR OD ILGXFLD GHO WLIRVR FKH UDSSUHVHQWD XQ
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IDWWRUH FULWLFR GL VXFFHVVR LPSRUWDQWLVVLPR SHU O¶LPSUHVD ,O YDORUH GHO






PROWR VHQVLELOH DL ULVXOWDWL VSRUWLYL HG q TXLQGL FDUDWWHUL]]DWR GD HOHYDWD
YRODWLOLWj ,O YDORUH FRPSOHVVLYR GHL GLULWWL DOOH SUHVWD]LRQL GHYH HVVHUH
PDQWHQXWR HG DFFUHVFLXWR DWWUDYHUVR XQD JHVWLRQH GLQDPLFD GHOOD URVD
FDOFLDWRUL
8QXOWHULRUHHOHPHQWRSDWULPRQLDOHLPPDWHULDOHGHOOHVRFLHWjFDOFLVWLFKH
q LO WLWROR VSRUWLYR RVVLD LO GLULWWR GL SDUWHFLSD]LRQH DOOH FRPSHWL]LRQL






TXHOOH OHJDWH DO ULFRUGR GHOOD VTXDGUD PD SHUGHQGR TXHOOH OHJDWH DOOD
SUHVHQ]DQHOOH FRPSHWL]LRQLPDJJLRUL ,OPDUFKLRSRWUHEEH WXWWDYLD HVVHUH
RJJHWWR GL VHSDUDWD QHJR]LD]LRQH H SRWUHEEH DVVRFLDUVL D XQ QXRYR WLWROR
VSRUWLYR
,QFRQFOXVLRQHLOSUHVHQWHODYRURQRQLQWHQGHPHWWHUHLQGLVFXVVLRQHXQ
SXQWR XQDQLPHPHQWH FRQGLYLVR GDOOD GRWWULQD SHU OD YDOXWD]LRQH GL
XQ¶D]LHQGDLQFRQWLQXLWjD]LHQGDOHqJHQHUDOPHQWHSULYLOHJLDWRO¶XWLOL]]RGL
XQPHWRGRGLYDOXWD]LRQHFKHSUHYHGDO¶DWWXDOL]]D]LRQHGHLIOXVVLSURVSHWWLFL
DWWHVL LQ TXDQWR OD YDOXWD]LRQH FRQGRWWD FRQ LO PHWRGR SDWULPRQLDOH SXz











GL VHUYL]L OD FRPSRQHQWH UHGGLWXDOH GHO YDORUH VLD SUHYDOHQWH VX TXHOOD
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SDWULPRQLDOH7XWWDYLDOHSHFXOLDULWjFKHFDUDWWHUL]]DQRLOVHWWRUHFDOFLVWLFR
QHUHQGRQRSRVVLELOHHUD]LRQDOHO¶DGR]LRQH,QSDUWLFRODUHODFRPSRQHQWH





H VSRUWLYL ± QRWRULDPHQWH GLIILFLOPHQWH SUHYHGLELOL  H OD FRQVHJXHQWH
GLIILFROWjQHOUHGLJHUHXQSLDQRHFRQRPLFRILQDQ]LDULRUHQGRQRGLIILFROWRVD
O¶DGR]LRQH GL PHWRGRORJLH EDVDWH VXOO¶DWWXDOL]]D]LRQH GHL ULVXOWDWL IXWXUL












FKH LO VHWWRUH QRQ VLD FDUDWWHUL]]DWR GD RULHQWDPHQWR DO SURILWWR TXDQWR
SLXWWRVWR FKH SHU OH VRFLHWj FDOFLVWLFKH O¶RELHWWLYR GL HFRQRPLFLWj VHPEUD
GRYHUVL DSSUH]]DUHQRQJLj LQXQDSURVSHWWLYD stand aloneEHQVu IDFHQGR
ULIHULPHQWR D XQ FRQFHWWR GL HFRQRPLFLWj VXSHUD]LHQGDOH LQ UHOD]LRQH DO
TXDOHODFRQYHQLHQ]DHFRQRPLFDVLPLVXUDPHGLDQWHXQ¶DQDOLVLGHJOLHIIHWWL
HVWHUQL R HPRWLYL FKH DIIOXLVFRQR DJOL D]LRQLVWL i.e. OD VRPPDWRULD GHL
EHQHILFLHFRQRPLFLSULYDWLHGHOFGsocio-emotional value,QDOWULWHUPLQL
JOL RSHUDWRUL VRQR GLVSRVWL D LQYHVWLUH QHO VHWWRUH DQFKH LQ SUHVHQ]D GL
UHGGLWLYLWjVLVWHPDWLFDPHQWHQXOOHRQHJDWLYHHVSUHVVHGDOOHVRFLHWj,OFRVWR






&RQWUDULDPHQWH D TXDQWR DYYLHQH SHU OD JHQHUDOLWj GHOOH D]LHQGH
O¶HYLGHQ]D HPSLULFD GLPRVWUD FKH LO YDORUH GHOOH VRFLHWj FDOFLVWLFKHQRQq
FRUUHODWRDLUHGGLWLPDORqDLIDWWXUDWL&LzqVSLHJDWRSURSULRGDOIDWWRFKHL
II - 78 





3URSULR TXHVWL XOWLPL LQIDWWL VRQR OH GHWHUPLQDQWL RULJLQDULH GHL EHQHILFL
SULYDWLHVRFLRHPR]LRQDOL
,O YDORUH GHOO¶D]LHQGD LQ XQ VHWWRUH FKH RSHUD FRQ ORJLFKH QRQ
VWUHWWDPHQWHDQFRUDWHDOODUHGGLWLYLWjGLUHWWDQRQSXzTXLQGLHVVHUHVWLPDWR
VROWDQWR VXOOD EDVH GHL ULVXOWDWL HFRQRPLFRILQDQ]LDUL DWWHVL GDOOD VRFLHWj
FDOFLVWLFD,QPDQFDQ]DGHOO¶DQFRUDJJLRDLULVXOWDWLDWWHVLLOYDORUHqTXLQGL
HVSUHVVRTXDQWRPHQRGDOOHULVRUVHSDWULPRQLDOLDGLVSRVL]LRQHGHOO¶D]LHQGD
SXUFKp HVVH JHQHULQR EHQHILFL FROOHJDWL DO ORUR XVR R DO ORUR UHDOL]]R VXO
PHUFDWR
3HU OD YDOXWD]LRQH GHOOH VRFLHWj FDOFLVWLFKH SRVVRQR TXLQGL WURYDUH
SURILFXDDSSOLFD]LRQHLPHWRGLSDWULPRQLDOLFRPSOHVVLFKHWHQJRQRLQGHELWD
FRQVLGHUD]LRQHLOYDORUHHFRQRPLFRGHJOL intangible asset. ,QHVVL WURYDQR
HVSUHVVLRQHLdriverSULQFLSDOLGHOYDORUHGLXQDVRFLHWjFDOFLVWLFDFKHVRQR
UDSSUHVHQWDWL GDL VXFFHVVL VSRUWLYL H GDOOD QRWRULHWj FRPPHUFLDOH /D
SHUIRUPDQFHVSRUWLYDWURYDXQDQDWXUDOHFRUUHOD]LRQHFRQLOYDORUHFRUUHQWH
GHL GLULWWL DOOH SUHVWD]LRQL GHL FDOFLDWRUL PHQWUH LO VHJXLWR H OD QRWRULHWj
DOLPHQWDQRLOYDORUHGHOPDUFKLROHJDWRDLULFDYLGLQDWXUDFRPPHUFLDOH
,O YDORUH VWLPDWR WUDPLWH LO PHWRGR SDWULPRQLDOH FRPSOHVVR SHUWDQWR
FRJOLH LO YDORUH GHOOH ULVRUVH VSRUWLYH H FRPPHUFLDOL FKH GHWHUPLQDQR LO
VXFFHVVRGLXQDVRFLHWjFDOFLVWLFD,OYDORUHSDWULPRQLDOHGHYHWXWWDYLDHVVHUH
DVVRJJHWWDWR D XQD YHULILFD UHGGLWXDOH GHO YDORUH SDWULPRQLDOH VHFRQGR
TXDQWR SUHYLVWR GDOOD GRWWULQD H GDOOD SUDVVL SHU OD JHQHUDOLWj GHL VHWWRUL
HFRQRPLFL 3HU OH VRFLHWj FDOFLVWLFKH WDOH YHULILFD GHYH WHQHUH FRQWR QRQ
VROWDQWRGHLUHGGLWLHIIHWWLYLJHQHUDWLGDOOD6RFLHWjHGHOFRVWRGHOFDSLWDOHLQ
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PHGLDRSSRUWXQDPHQWHDEEDWWXWLSHUWHQHUHFRQWRGHOO¶HIILFDFLDPHGLDWDH
LQGLUHWWD GL XQD SUHVHQ]D QRQ PLUDWD VXO target GHOO¶LPSUHVD IUXLWULFH GHL
EHQHILFLHVWHUQL
/D VWLPD GHL EHQHILFL VRFLRHPR]LRQDOL LQ SDUWH ULIHULELOL DQFKH DOOH
PLQRUDQ]HqLQYHFHHPLQHQWHPHQWHVRJJHWWLYDHGLIILFLOPHQWHDQFRUDELOHD
SDUDPHWULRVVHUYDELOL3XzDVVXPHUVLLQSULPDDSSURVVLPD]LRQHFKHLO ORUR
YDORUH WURYL DOPHQR WHQGHQ]LDOPHQWH XQ VXR PDVVLPR QHOOD VWHVVD
UHPXQHUD]LRQH HTXD GHO FDSLWDOH QHO VHQVR FKH JOL D]LRQLVWL SRVVRQR
YHURVLPLOPHQWHDUULYDUHD WROOHUDUH ODPDQFDWDUHPXQHUD]LRQHGHOFDSLWDOH
LQYHVWLWR PD QRQ OD FRQWLQXD JHQHUD]LRQH GL SHUGLWH /¶RVVHUYD]LRQH VXO
PHUFDWR GHOOH VRWWRUHPXQHUD]LRQL WROOHUDWH GDJOL LQYHVWLWRUL FRQVHQWH
WXWWDYLDGLVWLPDUHO¶HQWLWjFRPSOHVVLYDGHLEHQHILFLSULYDWLHVWHUQLHSHUWDQWR
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Bianchi9ROXPH DFXUDGL0DULR&RPDQDH0DULQD%URJL5RPD 
Bancaria Editrice
'DPRGDUDQ $  Investment Valuation: Tools and Techniques for 
Determining the Value of Any AssetUGHGLWLRQ-RKQ:LOH\	6RQV
1HZ<RUN
'HPLUDNRV ' * 6WURQJ 1 :DONHU 0  The valuation 
methodologies of financial analystsAccounting Horizons
(<LQFROODERUD]LRQHFRQO¶8QLYHUVLWjGL6W*DOOHQ(PRWLRQDO9DOXH
±On the emotional value of owning a firm;
*RPH]0DLMD Socioemotional Wealth in Family Firms: Theoretical 
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




0DUNKDP7³What is the optimal method to value a football club?
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0D]]HL50D]]ROHQL&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Aspetti di rilievo nella valutazione di una 
società di calcio: Il caso dellA S Roma spa LQ La valutazione delle 
aziende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7KRUQWRQ 0 0DW\V]F]\N 5 Valuing sports teams, Grant Thornton
/RQGRQ
7LVFLQL5Le aziende di famiglia quotate. Teoria del governo dimpresa
/XLVV8QLYHUVLW\3UHVV
7UHTXDWWULQL51DSSR)/RPEDUGL5La funzione-obiettivo delle società 
di calcio secondo il paradigma della razionalità limitata: la 
valorizzazione del capitale intellettualeLQ0/DFFKLQL57UHTXDWWULQL
La governance delle società di calcio professionistiche, Edizioni 
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
=DQGD*/DFFKLQL02QHVWL7La valutazione delle aziende*LDSSLFKHOOL
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D SUHVHQWDUH YDORUL SL HOHYDWL PHQWUH LQ XQD IDVH GL UDOOHQWDPHQWR R GL
UHFHVVLRQHVFRQWDQRJOLHIIHWWLGHOO¶LQHYLWDELOHFRQWUD]LRQHGHLSUH]]L
$G HVHPSLR QHO VHWWRUH GHO OXVVR ± FKH VSD]LD GDOO¶DEELJOLDPHQWR DL
JLRLHOOLHWF±LOPXOWLSOR(9(ELWGDQHOSULPRDQQRLQFXLVLqSUHVD
FRJQL]LRQHGHOFDPELDPHQWRVWUXWWXUDOHGHOO¶HFRQRPLDqVWDWRPHGLDPHQWH
SDUL D [ DO GL VRWWR GHO FRPSDUWR DOLPHQWDUH [ H GL TXHOOR
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GD ULWHQHUVL GXQTXHSURYYLVRULRSHUTXDQWR ULJXDUGDVLD ODPHWRGRORJLDGL
LQGDJLQHFKHLULVXOWDWLSURSRVWLVLSRQHO¶RELHWWLYRGL
YHULILFDUH O¶HYROX]LRQH GHO YDORUH PHGLR GHL PXOWLSOL GL %RUVD
(9(%,7'$ H (9(%,7 QHO SHULRGR  SHU LO FDPSLRQH
FRQVLGHUDWRQHOODSURVSHWWLYDGLYHULILFDUHO¶HYROX]LRQHGHLYDORULQHO
FRUVRGHOWHPSR
LQGLYLGXDUH LO PXOWLSOR HFRQRPLFR FKH SUHVHQWD XQ PLQRU OLYHOOR GL
YRODWLOLWjDWWUDYHUVRO¶HVDPHGHOODVXDGHYLD]LRQHVWDQGDUG
DFFHUWDUH OD FRUUHOD]LRQH HVLVWHQWH WUD PXOWLSOL HFRQRPLFL H LO
FRHIILFLHQWH GHOOD ULVFKLRVLWj GL VHWWRUH ³EHWD´ FRPXQHPHQWH XVDWR
QHOO¶DPELWRGHOODFRUSRUDWHYDOXDWLRQDOILQHGLFRJOLHUHLOUDSSRUWRWUD
YDORUHHULVFKLR
3HU TXDQWR DWWLHQH DOOD VWUXWWXUD GHO ODYRUR GRSR XQ HVDPH GHOOD
OHWWHUDWXUDVRQRHVSOLFLWDWLVLDLOFRQWHVWRGLULIHULPHQWRFKHODPHWRGRORJLD
GL LQGDJLQH 6XFFHVVLYDPHQWH q SUHVHQWDWR LO FDPSLRQH XWLOL]]DWR FKH
FRQWLHQH LPXOWLSOL(9(%,7'$H(9(%,7H LFRHIILFLHQWLEHWDVHWWRULDOL
UHODWLYL DO SHULRGR  ,Q SDUWLFRODUH VRQR DSSURIRQGLWH VLD
O¶HYROX]LRQHGHLPXOWLSOLQHOFRUVRGHOWHPSRHODUHODWLYDYRODWLOLWjDWWUDYHUVR




1HOO¶DPELWR GHOOD YDOXWD]LRQH G¶D]LHQGD OD PHWRGLFD GHL PXOWLSOL
FRVWLWXLVFHRUPDLGDGXHGHFHQQLXQRGHL FULWHUL SLDFFUHGLWDWL *XDWUL	
%LQL$VTXLWKHWDO=DQGDHWDO3R]]ROL3OHQERUJ
H 3LPHQWHO  /D ULFHUFKH VL VRQR LQ SDUWLFRODUH IRFDOL]]DWH VXOOH
PRGDOLWjGLFRVWUX]LRQHGHOFDPSLRQHGHOOHVRFLHWjFRPSDUDELOL+HUUPDQQH
5LFKWHUVXOFULWHULRGLVHOH]LRQHGHLPXOWLSOL.DSODQH5XEDFN
/LH H /LH  VXOOD FRUULVSRQGHQ]D WUD LO YDORUH VWLPDWR H TXHOOR SRL
HIIHWWLYDPHQWHULFDYDWRGDOPHUFDWR.LPH5LWWHUHVXOODDFFXUDWH]]D
GHLULVXOWDWLLQEDVHDLYDOXHGULYHUV$OIRUG/LXHWDOH<RR
 'HPLUDNRV HW DO  3HU TXDQWR DWWLHQH OH research questions
IRUPXODWHLQSUHFHGHQ]DVLULOHYDFKH
OH ULFHUFKH YROWH DG HVDPLQDUH WLPHVHULHV GL YDORUL GHL PXOWLSOL
DWWLQHQWL D VSHFLILFL DPELWL VHWWRULDOL VL ULVFRQWUDQR TXDVL
HVFOXVLYDPHQWHLQFRQWULEXWLGLDQDOLVWLHEDQFKHGLDIIDUL7KH%UDQGHV
,QVWLWXWH  SL QHOOD SURVSHWWLYD GL IRUQLUH XQ ULVFRQWUR VXJOL
DQGDPHQWL SLXWWRVWR FKH QHOO¶RWWLFD GL HIIHWWXDUH XQ¶DQDOLVL
VXOO¶HYROX]LRQHGHOOHGLQDPLFKHGHOYDORUH)DQJHWDO
HVLVWRQR DOFXQL FRQWULEXWL YROWL DG HVDPLQDUH OD YRODWLOLWj








,O PHWRGR GHL PXOWLSOL FRPH QRWR q XQ FULWHULR HPSLULFR GL
GHWHUPLQD]LRQHGHOYDORUHFKHVLEDVDVXOO¶HVDPHGLHQWLWjFRQFDUDWWHULVWLFKH
VLPLOL ,Q SDUWLFRODUH HVLVWRQR GXH WLSRORJLH GL PXOWLSOL TXHOOL GL ERUVD H
TXHOOLGHGRWWLGDWUDQVD]LRQLFRPSDUDELOL
1HLSULPLDOQXPHUDWRUHVRQRLQVHULWLLSUH]]LGLERUVDGLXQFDPSLRQHGL




FRPSDUDEOHV FRPSDQLHV DWWHVR FKH HVVL FRPH ULFRUGDWR GDOO¶2UJDQLVPR
,WDOLDQRGL9DOXWD]LRQH2,9³VRQRPROWRSLDIILGDELOLGHULYDQGRGDGDWL
XIILFLDOL,QROWUHVLULIHULVFRQRDRSHUD]LRQLRPRJHQHHLFRQWUDWWLGL%RUVD,
SUH]]L GHULYDQWL GD QHJR]LD]LRQL FRQIURQWDELOL VRQR VSHVVR HWHURJHQHL SHU
QDWXUDFRQGL]LRQLHWHPSLGL ULOHYD]LRQH3RQJRQRLQROWUH LOSUREOHPDGHO
SDVVDJJLRGDOSUH]]RGHOODTXRWDGLFDSLWDOHQHJR]LDWDDOSUHVXPLELOHSUH]]R
GHOO¶LQWHUD D]LHQGD 6RWWR LO SURILOR GHO FRQWHQXWR LQIRUPDWLYR YD LQROWUH
ULFRUGDWDODGLIIHUHQWHDWWLWXGLQHGHOOHGXHIRQWLDFDWWXUDUHLSUHPLGLOLTXLGLWj
QHOSULPRFDVRHGLSUHPLSHULOFRQWUROORVHFRQGRFDVR´3,9,,,






EL YDORUL HFRQRPLFL VRQR L WHUPLQL GL ULIHULPHQWR SL XWLOL]]DWL
QHOO¶DPELWRGHOODSUDVVLYDOXWDWLYD VLDSHU OD ORURVLJQLILFDWLYLWjQHO
UDSSUHVHQWDUH OHSHUIRUPDQFHD]LHQGDOL FKHSHU O¶LPPHGLDWH]]DFRQ
FXLqSRVVLELOHUHSHULUHLGDWL




IDWWXUDWR SUHVHQWLQR PDUJLQDOLWj GLIIHUHQWL D FDXVD GHOOH VSHFLILFKH
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PRGDOLWjGLJHVWLRQHGHOEXVLQHVV
'DXQSXQWRGLYLVWDPHWRGRORJLFR







± LQTXHVWD IDVHGHOOD ULFHUFD ± QRQqHVFOXVRFKHXQFDPSLRQHSL
DPSLRSRVVDFRQGXUUHDULVXOWDWLSDU]LDOPHQWHGLIIHUHQWL
GOHVWDWLVWLFKHXWLOL]]DWHVRQRGLWLSRGHVFULWWLYRHQRQqHVFOXVRFKHXQ
SL DSSURIRQGLWR WUDWWDPHQWR GHL GDWL SRVVD IDU PHJOLR LQTXDGUDUH
DOFXQHLQWHUD]LRQLFKHQRQHPHUJRQRQHOODSUHVHQWHDQDOLVL,QROWUHq
RSSRUWXQRULFRUGDUHFKHLPXOWLSOLVLULIHULVFRQRDGXQDUFRWHPSRUDOH
HVWUHPDPHQWH DPSLR QHO FRUVR GHO TXDOH VRQR LQWHUYHQXWL
FDPELDPHQWLHSRFDOLGDOODFULVLHFRQRPLFDDOORVYLOXSSRHDOSDU]LDOH















ULVFKLR ³QHXWUR´ O¶HYHQWXDOH YRODWLOLWj GHO YDORUH GHL PXOWLSOL QRQ
GLSHQGH GXQTXHGDOOD SUHSRQGHUDQWH SUHVHQ]D GL VHWWRUL ³D PDJJLRU
ULVFKLR´PDGDIDWWRULHQGRJHQLULIHULELOLDXQSLDPSLRFRQWHVWRFKH
LQIOXLVFRQRVXOOHGLQDPLFKHGHOYDORUH
FLO PXOWLSOR (9(%,7 SUHVHQWD XQD GHYLD]LRQH VWDQGDUG VXSHULRUH D
TXHOOR (9(%,7'$ SUHVXPLELOPHQWH D FDXVD GHO GLYHUVR LPSDWWR
SURGRWWRGDOOHSROLWLFKHGLLQYHVWLPHQWRQHLYDULFRPSDUWL

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H (9(%,7 QHO SHULRGR  )LJXUD  H  
KWWSZZZVLGUHDLWHYROX]LRQHYRODWLOLWDYDORUHPXOWLSOLHFRQRPLFL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3HU FLDVFXQ VHWWRUH VRQR FDOFRODWH PHGLD PHGLDQD YDORUH PLQLPR
YDORUHPDVVLPRHGHYLD]LRQHVWDQGDUG




FRPSDUWR ³,QWHUQHW´ H TXHOOR ³3RZHU´ (QHUJLD ULVHQWRQR PDJJLRUPHQWH
GHOODYDULDELOLWjGLPHUFDWRHSUHVHQWDQRXQLQWHUYDOORWUDYDORUHPLQLPRH




GHO YDORUH GHL PXOWLSOL GD XQ HVHUFL]LR DOO¶DOWUR VL ULSRUWDQR GL VHJXLWR OH













q LQWHUHVVDQWH FRQIURQWDUH OD GHYLD]LRQH VWDQGDUG D OLYHOOR VHWWRULDOH GHL
UDSSRUWL(9(%,7'$H(9(%,7)LJ
&RPH q LPPHGLDWR YHULILFDUH LO PXOWLSOR (9(%,7 SUHVHQWD XQD
GHYLD]LRQH VWDQGDUG VXSHULRUH D TXHOOD GHOO¶(9(%,7'$ QHOO¶XOWLPD





II - 87 
VXSHULRUHDTXHOORGHOUDSSRUWR(9(%,7'$HFRQVHJXHQWHPHQWHGLPLQRUH
DWWHQGLELOLWjQHOO¶DPELWRGHOODFRUSRUDWHYDOXDWLRQ
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6HFRQGRODWHRULDIRQGDPHQWDOHGHOODILQDQ]DWUDYDORUHqULVFKLRGRYUHEEH







VLJQLILFDWLYR OHJDPH FRQ LO ULVFKLR GL VHWWRUH FLUFRVWDQ]D FKH FRPSURYD
XOWHULRUPHQWHLOOLYHOORGLYRODWLOLWjFRQQDWXUDWRDWDOHPLVXUH
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GL DQDOLVL H XQ PLJOLRUH ILQH WXQLQJ GHO FDPSLRQH O¶DUFR WHPSRUDOH





WHPSR XQD GHYLD]LRQH VWDQGDUG VLJQLILFDWLYDPHQWH VXSHULRUH
DOO¶(9(%,7'$
FLO PXOWLSOR (9(%,7'$ SUHVHQWD XQD FRUUHOD]LRQH OLQHDUH FRQ LO
FRHIILFLHQWH GL ULVFKLR EHWD VXSHULRUH D TXHOOD GHOO¶(9(%,7 LQ
PHGLDQDFRQWUR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7XWWRFLzFRQVLGHUDWRXQIXWXURDSSURIRQGLPHQWRGHOODULFHUFDFRQVLVWH
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TXHOOL SL XWLOL]]DWL QHOOD SUDWLFD SURIHVVLRQDOH SHU OD VWLPD GHO FDSLWDOH
HFRQRPLFR &DUDPLHOOR  &RGD  &RSHODQG HW DO  )HUUHUR
*XDWUL0DVVDUL3DJDQHOOL9LHOHWDO=DQGD
/DFFKLQL 2QHVWL  1HOO¶DSSOLFD]LRQH GL WDOL PHWRGL LO WDVVR GL
DWWXDOL]]D]LRQH UDSSUHVHQWD LO ³IDWWRUH FULWLFR´SRLFKpXQD VXD VWLPDHUUDWD
SXzFRQGXUUHDULVXOWDWLIXRUYLDQWLQHOODGHWHUPLQD]LRQHGHOYDORUHHFRQRPLFR
GLXQ¶D]LHQGD,OVDJJLRGLVFRQWRSXzHVVHUHGHILQLWRFRPHLOWDVVRPLQLPR
GL UHQGLPHQWR FKH UHQGH JOL D]LRQLVWL LQGLIIHUHQWL WUD O¶LQYHVWLPHQWR QHO
FDSLWDOHG¶D]LHQGDRLQXQ¶DWWLYLWjDOWHUQDWLYD





4XDQWR VRSUD HVSRVWR SXz HVVHUH VLQWHWL]]DWR VHFRQGR LO VHJXHQWH
DOJRULWPR
ic = i1 i2 
GRYH





1HOOD SUDWLFD SHU VWLPDUH XQ WDVVR GL UHQGLPHQWR SULYR GL ULVFKLR VL ID
ULFRUVRDOVDJJLRGLLQWHUHVVHGHLWLWROLGL6WDWR
3HUTXDQWRULJXDUGDODVHFRQGDFRPSRQHQWHGHOWDVVRGLVFRQWRLOSUHPLR
SHU LO ULVFKLR HVVR YDULD LQ OLQHD JHQHUDOH LQ IXQ]LRQH GL GXH YDULDELOL
IRQGDPHQWDOL LO rischio specifico DVVRFLDELOH DOOD VLQJROD LPSUHVD H DO

8QLYHUVLWjGHJOL6WXGLGL5RPD³/D6DSLHQ]D´ 
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UHODWLYRVHWWRUHH LOrischio generale ULIHULELOHDOO¶LQWHUDHFRQRPLD5LVXOWD
HYLGHQWHFKHOHPDJJLRULGLIILFROWjVRQRLQHUHQWLDOODVWLPDGHOVDJJLRi2
1HOOH SDJLQH FKH VHJXRQR YLHQH SURSRVWR XQ FRQIURQWR WUD LO &$30
Capital Asset Pricing ModelH LOThree Factor Model HXQPRGHOORFKH




,O Capital Asset Pricing Model GL VHJXLWR LGHQWLILFDWR FRQ O¶DFURQLPR
























i2 =  ȕ × (RM  i1) 
 
,OPRGHOOR)DPD)UHQFKPRGHOORDWUHIDWWRUL
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Rm  i1 qLOSUHPLRSHULOULVFKLRGLPHUFDWR
SMB qLOULVFKLRSHULOIDWWRUHGLPHQVLRQHVLRWWLHQHSHUGLIIHUHQ]DWUDLO
UHQGLPHQWR GL XQ SRUWDIRJOLR GL D]LRQL GL ³SLFFROH´ LPSUHVH H LO
UHQLPHQWRGLXQSRUWDIRJOLRGLD]LRQLGLLPSUHVH³JUDQGL´
HML UDSSUHVHQWDLOULVFKLRSHULOIDWWRUHdistressqPLVXUDWRGDOUDSSRUWR






,OPRGHOORFKHKD LVSLUDWR LO ODYRUR LQTXHVWLRQHVLEDVDVXO ODYRURGL
%DVVHQ .RFK H 5RWK  7DOH ODYRUR q VWDWD VXSSRUWDWR GD ::)
*HUPDQ\DOILQHGLFRPSUHQGHUHPHJOLROHRS]LRQLHVLVWHQWLSHULQWHJUDUH
JOLDVSHWWLGHOULVFKLRUHODWLYRDOFDPELDPHQWRFOLPDWLFRQHOSUHPLRSHULO
ULVFKLR TXDQGR VL FDOFROD LO FRVWR GHO FDSLWDOH GHOOH D]LHQGH *OL $XWRUL
GHULYDQRLOcarbon risk DJJLXQJHQGRORFRPHULVFKLRVLVWHPDWLFRDO&$30







4XHVWD VHQVLELOLWj q FDWWXUDWD GDO ³EHWD´ GHO ULVFKLR HPLVVLRQL ,Q XQ
FRQWHVWR UHJRODWLYR VHQ]D OLEHUD DOORFD]LRQH GHL FHUWLILFDWL GL HPLVVLRQH
TXHVWRSDUDPHWURGRYUHEEHHVVHUHQHJDWLYRSHUOHD]LHQGHDEDVVDHPLVVLRQH
HSRVLWLYRSHUTXHOOHDGDOWHHPLVVLRQL/¶Emission Trading Scheme (76
LVWLWXuDOLYHOORFRPXQLWDULRXQVLVWHPDGLVFDPELRGLTXRWHGLHPLVVLRQLGL
&2 FKHVLDQRDOORFDWH FRPHJOL(8$ (XURSHDQ8QLRQ$OORZDQFHVR
FUHGLWL&(5VH(58V7XWWLHWUHLWLSLGHLFHUWLILFDWLKDQQRODVWHVVDXQLWj
GLPLVXUDRYYHURWRQQHOODWDGL&2
,O SUH]]R GHOOH TXRWH GL &2 q VWDELOLWR D OLYHOOR GL PHUFDWR WUDPLWH
FRQWUDWWD]LRQL GL ERUVD HG q TXLQGL VRJJHWWR D QRUPDOL IOXWWXD]LRQL LQ









PLOLDUGL GL ¼ DOOD ILQH GHOO¶DQQR FRQ  PLOLDUGL GL WRQQHOODWH GL &2
VFDPELDWHSDULDOGHOWRWDOHGHOYDORUHGHOOHTXRWHVFDPELDWHDOLYHOOR
PRQGLDOH
,O VLVWHPD GL WUDGLQJ H OH SLDWWDIRUPH GL VFDPELR RYH q SRVVLELOH
FRPSUDYHQGHUHOHTXRWHVRQRPROWHSOLFL1HOQHqVWDWDLVWLWXLWDXQDLQ
,WDOLDFKHYDDGDJJLXQJHUVLDOOHDOWUHHXURSHHJLjHVLVWHQWLHGqUHJRODWDGDO
*HVWRUH GHO 0HUFDWR (OHWWULFR *0( /H DOWUH SULQFLSDOL SLDWWDIRUPH






i2  ȕiRm  i1siESMBhiEHMLFL(RC  i1
GRYH
FL UDSSUHVHQWD LO FRHIILFLHQWH GL HODVWLFLWj ULFDYDWL GDOOD UHJUHVVLRQH
PXOWLSODSHUO¶D]LHQGDi-esima











ȕ, s, h, c VRQRWHUPLQLQRWL
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, WLWROL D]LRQDUL VRQR VWDWL GLYLVL LQ EDVH DOOD FDSLWDOL]]D]LRQH GL ERUVD
market valueLQGXHJUXSSLGHILQLWLLQEDVHDOODORURJUDQGH]]Dsmall 6H 
big%/DFDSLWDOL]]D]LRQHVRJOLDXWLOL]]DWDSHUGLVFULPLQDUHWUDOHGXHFODVVL
GLPHQVLRQDOL q VWDWD RWWHQXWD SHU RJQL DQQR FDOFRODQGR OD PHGLDQD GHOOD
FDSLWDOL]]D]LRQHGHOOHVRFLHWjDOJLXJQR
/¶DOWURLQGLFDWRUHLPSLHJDWRqUDSSUHVHQWDWRGDOUDSSRUWRWUDSDWULPRQLR
QHWWR GL ELODQFLR H FDSLWDOL]]D]LRQH ERUVLVWLFD 'LYHUVDPHQWH GDOOD
VXGGLYLVLRQHSHUGLPHQVLRQHOHLPSUHVHFKHSUHVHQWDQRXQbook to market 
value%0LQIHULRUHDOSHUFHQWLOHGHOPHUFDWRIRUPDQRXQSRUWDIRJOLR
GHWWRlow portfolio //HLPSUHVHFRQXQbook to market valueVXSHULRUHDO
SHUFHQWLOHLQYHFHIRUPDQRXQSRUWDIRJOLRGHILQLWRhigh portfolio+
,QROWUHOHVRFLHWjDSSDUWHQHQWLDLJUXSSLBigHSmallVRQRVWDWHXOWHULRUPHQWH
GLYLVHQHLWUHVRWWRJUXSSL +LJKNeutral H Growthbook to market valueSHU
ILQLUHFRQLOVHVWRSRUWDIRJOLRFKHFRQWLHQHLWLWROLD³JUDQGHbigGLPHQVLRQH´






GLFHPEUH GHOO¶DQQR [ FKLXVXUD GHOO¶HVHUFL]LR q PRWLYDWD GDO IDWWR FKH LO PHUFDWR DEELD
FRQRVFHQ]DGLWXWWHOHLQIRUPD]LRQLGLELODQFLRVRORGRSRO¶DSSURYD]LRQHIRUPDOHGHOELODQFLR
6XOO¶LPSRUWDQ]DGHOSHULRGRGLULOHYD]LRQHGHOODFDSLWDOL]]D]LRQHVLULPDQGDD%$5217,1,5
Regolarità empiriche e rendimenti dei titoli azionari: unanalisi della borsa valori di Milano 
per il periodo 1950-1985LQFinanza Marketing e ProduzioneQGLFHPEUH
/DULSDUWL]LRQHULFDOFDIHGHOPHQWHO¶LPSRVWD]LRQHGL)DPDH)UHQFK
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Figura. 1 

&RQ OD FRVWUX]LRQH GL VHL SRUWDIRJOL VL q YROXWD HOLPLQDUH OD SUREDELOH






D FDXVD GHOOD TXDOH VHQ]D ULFRUUHUH DG XQD GRSSLD FODVVLILFD]LRQH QRQ
VDUHEEHSRVVLELOHYHULILFDUHHGLVRODUHHYHQWXDOLIHQRPHQLGL³size effectHR
³value/growth effect´
'HILQLWL L SRUWDIRJOL OD GHWHUPLQD]LRQH GHL UHQGLPHQWL PHQVLOL SHU
FLDVFXQRGLHVVL ULFKLHGH LOFDOFRORGHOODPHGLDGHLUHQGLPHQWLPHQVLOLGHL






Small Capitalization Big Capitalization
Small Value             
(portafoglio 1)
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$ORURYROWDLUHQGLPHQWLGHOJHQHULFRj-esimoWLWROR 5j,mVRQRGHILQLWL
FRPH YDULD]LRQH UHODWLYD GHO SUH]]R XIILFLDOH GDO P DO P H VRQR
FDOFRODWLDSSOLFDQGRODVHJXHQWHIRUPXOD
 迎珍┸陳 噺 峪鶏珍┸陳 伐 鶏珍┸陳貸怠鶏珍┸陳貸怠 崋
GRYH
3MP UDSSUHVHQWDLOSUH]]RGHOMHVLPRWLWRORDOWHPSRP
6HJXHQGR TXHVWD SURFHGXUD VL q RWWHQXWD XQD VHULH VWRULFD GL 




'HWHUPLQDWL L SRUWDIRJOL YHQJRQR GHWHUPLQDWL L WUH IDWWRUL FKH
UDSSUHVHQWDQRVHFRQGR)DPDH)UHQFKODPLJOLRUHPLVXUDGHOULVFKLR
'L VHJXLWR YHQJRQR LOOXVWUDWH OH PRGDOLWj GL FDOFROR GHL WUH IDWWRUL
XWLOL]]DWL




/DVFHOWDGL WDOH WLWRORqJLXVWLILFDWDGDO IDWWRFKHVL WUDWWDGLEXRQRGHO
WHVRURSLYLFLQRDOone-month treasury bill rateXWLOL]]DWRGD)DPDH)UHQFK
 
SMB ± WDOH IDWWRUH q VWLPDWR PHQVLOPHQWH FRPH OD PHGLD GHL
UHQGLPHQWLGL WUH³SLFFROL´SRUWDIRJOLPHQR ODPHGLDGHL UHQGLPHQWLGL WUH
³JUDQGL´ SRUWDIRJOL. /D IRUPXOD FKH GHILQLVFH VXGGHWWR SDUDPHWUR q OD
VHJXHQWH 傘捌刷 噺 岫傘惨 髪 傘錆 髪 傘札岻 伐 岫刷惨 髪 刷錆髪 刷札岻惣 
GRYH
69616*LQGLFDQR ULVSHWWLYDPHQWH L WUHSRUWDIRJOLGHQRPLQDWLsmall 
value, small neutral H small growth
%9%1H%* UDSSUHVHQWDQR ULVSHWWLYDPHQWH L WUH SRUWDIRJOL
GHQRPLQDWLbig value, big neutral H big growth. 
,OVHQVRGLWDOHYDULDELOHqFDOFRODUHO¶HYHQWXDOHUHQGLPHQWRRWWHQXWRGDJOL
LQYHVWLWRUL FKH VWRULFDPHQWH KDQQR LQYHVWLWR LQ D]LHQGH D EDVVD

)RQWHDatastream





HML ± 4XHVWR IDWWRUH q HVSUHVVLRQH GHOOD VWUHWWD UHOD]LRQH WUD













value H small growth
%9H%* UDSSUHVHQWDQRULVSHWWLYDPHQWHLGXHSRUWDIRJOLGHQRPLQDWL





UHQGLPHQWL GHL SRUWDIRJOL value ULVSRQGH DQFRUD XQD YROWD DOO¶RVVHUYDQ]D
GHOO¶HYLGHQ]DHPSLULFDULVFRQWUDWDGD)DPDH)UHQFKSHUODTXDOHLSRUWDIRJOL











 ,Q RJQL PHVH LO IDWWRUH +0/ q GDWR GDOOR VFDUWR WUD LO UHQGLPHQWR PHGLR GHL WLWROL FKH
SUHVHQWDQR XQ OLYHOOR GL %0 PDJJLRUH GHO  SHUFHQWLOH big R small FKH VLDQR H LO
UHQGLPHQWRPHGLRGHLWLWROLSHULTXDOLLQYHFHWDOHUDSSRUWRqLQIHULRUHDOSHUFHQWLOH


















L SHU TXDQWR ULJXDUGD OD JUDQGH]]D 5PL O¶(TXLW\ 5LVN 3UHPLXP VL q




SUHFHGHQWHPHQWH HQXQFLDWL q VWDWR FRQGL]LRQDWR GDO IDWWR FKH VRQR VWDWH
VHOH]LRQDWH HVFOXVLYDPHQWH OH D]LHQGH IDFHQWL SDUWH VHWWRUL GLVFLSOLQDWL GD
SURWRFROOLDQWLHPLVVLRQHLQSDUWLFRODUHTXHOOHVRWWRSRVWHDQRUPDWLYD(76
OH D]LHQGH DIIHUHQWL DO VHWWRUH EDQFDULR H DVVLFXUDWLYR DOOH PHUH KROGLQJ
ILQDQ]LDULH QRQ VRQR VWDWH FRQVLGHUDWH LQ TXDQWR HVFOXVH GDOOD QRUPD ,O
FDPSLRQH ILQDOH q ULVXOWDWR SDUL D WUHQWD VRFLHWj DSSDUWHQHQWL DO VHWWRUH







WHQGH DG  FLz YXRO GLUH FKH VL q LQ SUHVHQ]D GL DVVHQ]D GL PXOWLFROOLQHDULWj 6L YHGD 3
.(11('<A Guide to Econometrics0,73UHVV&DPEULGJHS 
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Tab. 2 

'HWHUPLQDWL L YDORUL GHL UHQGLPHQWL SHU WXWWR LO PHUFDWR LWDOLDQR VL q
SURFHGXWR DG XQ XOWHULRUH DQDOLVL XQ¶DQDOLVL SHU FRQIURQWDUH LO YDORUH GHO
SUHPLR SHU LO ULVFKLR L GHOOH D]LHQGH DSSDUWHQHQWL DO )76(0,% 
PHGLDQWH O¶XWLOL]]R GHL PRGHOOL VRSUD HVSRVWL 4XLQGL SHU RJQL D]LHQGD
DSSDUWHQHQWH DO )76( 0,%  VL q SURFHGXWR D ULVROYHUH OH VHJXHQWL
HTXD]LRQL
3HULO&$30i2 = ȕi × (0,054); 
3HULO0RGHOOR))i2  ȕi0,054si-0,07773hi 
3HULOPRGHOOR&5 i2  ȕi0,054si-0,07773hi FL-
0,05380
5PL 60% +0/ 5FL
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1HOODWDEHOODKWWSZZZVLGUHDLWSUHPLRULVFKLRPRGHOORWUHIDWWRULVRQR
HYLGHQ]LDWLWXWWLLYDORULRWWHQXWLHLOFRQIURQWRWUDLYDULPRGHOOL
&RPH VL SXz QRWDUH QHOOD WDEHOOD VRQR HVSRVWL L YDORUL GHO SUHPLR SHU LO
ULVFKLR L LQ EDVH DOO¶DSSOLFD]LRQH GHL VHJXHQWL PRGHOOL &$30 LO 7KUHH
)DFWRUPRGHO)0H7KUHH)DFWRUPRGHOFRQO¶LQFOXVLRQHGHOcarbon risk




GHWHUPLQDWL PHGLDQWH LO &$30 SURGXFRQR LQ PHGLD XQ QRQ OLHYH GLYDULR
SHULOPRGHOOR)DPD)UHQFKSHULO&$30HSHULOPRGHOOR
VWLPDWRFRQO¶LQFOXVLRQHGHOFDUERQULVN8Q¶DOWUDRVVHUYD]LRQHFKHSRVVLDPR
HIIHWWXDUH q FKH LO PRGHOOR D WUH IDWWRUL GL )DPD H )UHQFK QHOOD VXD























5FL SXz DYHUH LPSOLFD]LRQL LPSRUWDQWL SHU JOL DPPLQLVWUDWRUL GHOHJDWL
GHOOH VRFLHWj SHU L UHVSRQVDELOL SROLWLFL H JOL LQYHVWLWRUL *OL VIRU]L GHOOH
LPSUHVH SHU PLJOLRUDUH OD SURGXWWLYLWj GL FDUERQLR SRVVRQR HVVHUH
WHQGHQ]LDOPHQWHFRPSHQVDWLGDOODULGX]LRQHGHOFRVWRGHOFDSLWDOHFKHSRLID
DXPHQWDUH LO YDORUH GHOOD VRFLHWj ,O OLPLWH VXL GDWL GHO FDUERQ ULVN q
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QRUPDWLYD JLXULGLFD FRQ SDUWLFRODUH ULIHULPHQWR DOOD FRPXQLFD]LRQH
REEOLJDWRULDHOHDVSHWWDWLYHGHJOLstakeholdersFRQSDUWLFRODUHULIHULPHQWR
DOODFRPXQLFD]LRQHYRORQWDULD
,O TXDGUR DWWXDOH VL FDUDWWHUL]]D SHU XQ VLJQLILFDWLYR VSRVWDPHQWR GDOOD
FRPXQLFD]LRQHREEOLJDWRULDDOODFRPXQLFD]LRQHYRORQWDULD&DPELDQRDQFKH
L FRQWHQXWL GDOOD FRPXQLFD]LRQH ILQDQ]LDULD DOOD FRPXQLFD]LRQH QRQ
ILQDQ]LDULDGDOODFRPXQLFD]LRQHVXJOLDQGDPHQWLHFRQRPLFRILQDQ]LDULDOOD
FRPXQLFD]LRQH VXL ULVFKL H VXO VLVWHPD GL FRQWUROOR LQWHUQR GD XQD
FRPXQLFD]LRQH ³HVVHQ]LDOH´ DG XQD FRPXQLFD]LRQH DPSOLDWD QHOOH
GLPHQVLRQLHFRQRPLFKHHVRFLDOLVXJOLintangibles HVXO³IXWXUR´
/HSURVSHWWLYHVRQRTXHOOHGLXQDFRPXQLFD]LRQHVHPSUHSL³LQWHJUDWD´
LQ XQ TXDGUR VHPSUH SL DUWLFRODWR GL LQWHUHVVL HVWHUQL ³FRQYHUJHQWL´ H
³GLYHUJHQWL´FRQXQVHPSUHSLVLJQLILFDWLYRUXRORVYROWRGDOOHFRQGL]LRQL
LQWHUQHD]LHQGDOL VLD LQ WHUPLQLGLcorporate governance FKHGDOSXQWRGL
YLVWDFXOWXUDOH
6XOOH LQGLFDWH QXRYH SURVSHWWLYH GHOOD FRPXQLFD]LRQH ILQDQ]LDULD
HFRQRPLFD H VRFLDOH VL SRQJRQR QXPHURVH GRPDQGH GL ULFHUFD FKH FL
FRLQYROJRQR FRPH VWXGLRVL GL 5DJLRQHULD H GL (FRQRPLD $]LHQGDOH 1HL
FRQWULEXWLFKHVHJXRQRVRQR IRUQLWHDOFXQHSULPH ULVSRVWHIDFHQGR ULFRUVR
DOOHGLYHUVHPHWRGRORJLHGLULFHUFD
,OSULPRODYRURqTXHOORGL.DWLD&RUVL(OLVDEHWWD0DJQDJKLH'DQLHOD
0DQFLQL FKH DQDOL]]DQR OD ³SURQWH]]D´ FRQ FXL OH VRFLHWj TXRWDWH KDQQR









FRQWHQXWL QHOYROXPH LO SULPRqTXHOORGL$OHVVDQGUR/DL FKH DVVLHPHD
6LOYLD3DQILORH$OHVVDQGUR6WDFFKH]]LQLIRUQLVFHO¶DSSURIRQGLPHQWRGLXQ
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VLJQLILFDWLYR FDVR D]LHQGDOH QHO VHWWRUH LQGXVWULDOH LO VHFRQGR q LQYHFH
FHQWUDWR VXO ULVFKLR UHSXWD]LRQDOH HG q UHDOL]]DWR GD 6LPRQD $OILHUR
0DVVLPR&DQH3DROD'H%HUQDUGLH)UDQFHVFR9HQXWL
,O WHU]R HG LO TXDUWR FRQWULEXWR DSSURIRQGLVFRQR LO WHPD GHOOD
FRPXQLFD]LRQH LQWHJUDWD LO FRVLGGHWWR integrated reporting IDFHQGR
ULIHULPHQWR DO framework LQWHUQD]LRQDOH HG DOO¶HVSHULHQ]D LWDOLDQD L
FRQWULEXWLVRQRTXHOOLGL(OLVD)HUUDULDVVLHPHD9LQFHQ]R)DVRQHH'HERUDK
*HUYDVLHGL$QWRQHOOD6LYHVWULH6WHIDQLD9HOWUL
, VXFFHVVLYL FRQWULEXWL LQVHULWL QHOOD VH]LRQH VRQR TXHOOL ULIHULWL DOOD
FRPXQLFD]LRQHVXOODVRVWHQLELOLWjHVXOFDSLWDOHLQWHOOHWWXDOH/DWUDWWD]LRQH
UHODWLYD DO FRVLGGHWWR ³6XEVWDLQDELOLW\ 5HSRUW´ q GL *LXVHSSH ,DQQLHOOR
0LFKHOD3LFFDUR]]LH$OHVVDQGUD6WHIDQRQLFKHIDQQRVSHFLILFRULIHULPHQWR







VHFRQGR 2JJHWWR GL WDOL ODYRUL q LO UXROR GHOOD UHYLVLRQH FRQWDELOH VXOOD
TXDOLWj GHOOD FRPXQLFD]LRQH LQ JHQHUDOH H QHOOR VSHFLILFR ULIHULPHQWR DO
FRQWUROORGLTXDOLWjVYROWRGDOOD&RQVRE
 










*OL HYHQWL HFRQRPLFL H SROLWLFL GHJOL XOWLPL GHFHQQL KDQQR SRUWDWR OH
LPSUHVH QHO ;;, VHFROR DG LPSOHPHQWDUH IRUPH GL UHSRUWLQJ FDSDFL GL
FRPXQLFDUH QRQ VROWDQWR L ULVXOWDWL HFRQRPLFRILQDQ]LDUL PD DQFKH OH
SHUIRUPDQFH H JOL LPSDWWL ³H[WUDHFRQRPLFL´ GHO ORUR EXVLQHVV VRSUDWWXWWR
TXHOOL VRFLDOL HG DPELHQWDOL 3URJUHVVLYDPHQWH OD GLYXOJD]LRQH GL
LQIRUPD]LRQL VXSSOHPHQWDUL D TXHOOH HFRQRPLFRILQDQ]LDULH OHJDWH DO
ELODQFLRKDDYXWRXQDLPSRUWDQ]DFUHVFHQWHFRPHIRUPDGLFRPXQLFD]LRQH
YRORQWDULDHLQWHJUDWLYDSHUVRGGLVIDUHOHHVLJHQ]HGLWXWWLJOLVWDNHKROGHUSHU
IRUQLUH LQIRUPD]LRQL VXOOD JHVWLRQH GHL ULVFKL D]LHQGDOL VXO ULVSHWWR
DPELHQWDOH H VRFLDOH VXOOH SROLWLFKH GL LQFOXVLRQH H GL VRVWHQLELOLWj VXOOD
JRYHUQDQFHHFF0DF:LOOLDPQV6LHJHO0RUL-XQLRUHWDO,O
UHSRUWLQJILQDQ]LDULRKDLQYHFHLJQRUDWRSHUPROWRWHPSRXQ¶DPSLDJDPPD
GL LPSDWWL VRFLRDPELHQWDOL OHJDWL DOO¶DWWLYLWj D]LHQGDOH +DFVWRQ 0LOQH
 %LUNLQ  SRLFKp OH LQIRUPD]LRQL GLYXOJDWH GDOOD GLVFORVXUH
REEOLJDWRULD VRQR VWDWH FRQVLGHUDWH LO OLYHOOR PLQLPR GL FRQRVFHQ]D
LQGLVSHQVDELOH SHU OD SUHVD GHOOH GHFLVLRQL HFRQRPLFKH GD SDUWH GHJOL
LQYHVWLWRULHGHJOLDOWULVWDNHKROGHUV ,O VLVWHPDGL UHSRUWLQJFRQYHQ]LRQDOH
EDVDWR VXO ELODQFLR REEOLJDWRULR q VWDWR FULWLFDWR GD SL SDUWL *XWKU\
%RHGNHU  HYLGHQ]LDQGR FRPH OD UHQGLFRQWD]LRQH D]LHQGDOH YHUVR
O¶HVWHUQR GHEED HVVHUH VHPSUH SL VYLQFRODWD GDOOD PHUD µFRQWD¶ R
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QHOODUHOD]LRQHVXOODJHVWLRQHULWHQHQGRODORURSXEEOLFD]LRQHQHFHVVDULDSHU
ODFRPSUHQVLRQHGHOORVYLOXSSRGHOOHSHUIRUPDQFHRGHOODVLWXD]LRQHGHOOH
D]LHQGH 'LUHWWLYD 8( S HG HYLGHQ]LDQGR FKLDUDPHQWH
O¶LQDGHJXDWH]]DGHOODUHQGLFRQWD]LRQHGHLVROLDVSHWWLHFRQRPLFRILQDQ]LDUL
3L UHFHQWHPHQWH OD GLUHWWLYD  KD ULEDGLWR WDOH RULHQWDPHQWR
SUHVFULYHQGRFKHOHVRFLHWjGLLQWHUHVVHULOHYDQWHGHEEDQRREEOLJDWRULDPHQWH
LQVHULUH HQWUR LO  QHOOD UHOD]LRQH VXOOD JHVWLRQH R LQ DOOHJDWR D WDOH
GRFXPHQWR DOFXQH VSHFLILFKH LQIRUPD]LRQL QRQ ILQDQ]LDULH 7DOH GLUHWWLYD
SXzUDSSUHVHQWDUHXQ¶LPSRUWDQWHLQQRYD]LRQHHGXQDULYROX]LRQHVXOSLDQR
FRQFUHWR GHOOD FRPXQLFD]LRQH ILQDQ]LDULD H QRQ ILQDQ]LDULD D VHFRQGD GL
FRPH L 3DHVL HXURSHL H OH VLQJROH D]LHQGH GHFLGHUDQQR GL LPSOHPHQWDUOD
,QIDWWLGLYHUVL6WDWLPHPEULHXURSHLQHOO¶XOWLPRGHFHQQLRKDQQRJLjDGRWWDWR
OHJJL FKH YDQQR ROWUH OH SUHVFUL]LRQL GHOOD GLUHWWLYD  .RON HW DO
 UHDJHQGR LQ PRGR GLVRPRJHQHR DOOH DFFUHVFLXWH QHFHVVLWj GL
WUDVSDUHQ]D $OFXQL ODYRUL FKH KDQQR DQDOL]]DWR OD GLVFORVXUH VRFLR
DPELHQWDOH 'DUQDOO HW DO  2ZHQ HW DO  %DOO HW DO 
LOOXVWUDQR OD IUDJLOLWj H OD QRQ XQLIRUPLWj GHOOH SUDWLFKH GL UHSRUWLQJ
YRORQWDULRSRLFKpDOFXQHD]LHQGHSXEEOLFDQRTXHVWH LQIRUPD]LRQLVXLORUR
VLWL ZHE DOWUH SURGXFRQRGHL UDSSRUWL VHSDUDWL PHQWUH DOWUH DQFRUD KDQQR
DGRWWDWRXQDSSURFFLR LQWHJUDWR LQFXL OH LQIRUPD]LRQLVRFLDOLHDPELHQWDOL
VRQRLQFOXVHQHOODUHOD]LRQHDQQXDOHLQVLHPHFRQOHLQIRUPD]LRQLILQDQ]LDULH
.30*%XKU.RON*UD\HWDO
$OOD OXFHGHO TXDGUR DSSHQD GHVFULWWR DSSDUH FKLDUR FRPH OD GLUHWWLYD
FRVWLWXLVFDXQHOHPHQWRLQQRYDWLYRHGLURWWXUDULVSHWWRDOSDVVDWR
QHOO¶DPELWR GHOOD FRPXQLFD]LRQH ILQDQ]LDULD H QRQ ILQDQ]LDULD
UDSSUHVHQWDQGRXQDRSSRUWXQLWj
 SHUDYYLFLQDUHODFRPXQLFD]LRQHILQDQ]LDULDDTXHOODQRQILQDQ]LDULD
VDQFHQGR REEOLJDWRULDPHQWH O¶LQGLVSHQVDELOLWj GL HQWUDPEH OH
SURVSHWWLYH SHU OD FRQYHUVLRQH LQWHJUDWD GHL ULVXOWDWL GHOOD GLQDPLFD
D]LHQGDOH LQ FLIUH H OD ORUR ULFRQYHUVLRQH LQ DQGDPHQWL HFRQRPLFL
*LDQQHVVL

4 'LUHWWLYD&( GHO3DUODPHQWR(XURSHR HGHO&RQVLJOLRGHO JLXJQR FKH
PRGLILFDOHGLUHWWLYH&((&((&((H&((UHODWLYHDLFRQWL
DQQXDOLHDLFRQWLFRQVROLGDWLGLWDOXQLWLSLGLVRFLHWjGHOOHEDQFKHHDOWULLVWLWXWLILQDQ]LDULH




GHJOL DVSHWWL DPELHQWDOL H VRFLDOL QHFHVVDUL SHU FDSLUH O
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 SHUULGXUUHLOJDSIUDFRPXQLFD]LRQHGRYXWDHFRPXQLFD]LRQHYROXWD
'L 6WHIDQR  UHQGHQGR REEOLJDWRULD XQD SDUWH GHOOD
FRPXQLFD]LRQH VRFLRDPELHQWDOH WUDGL]LRQDOPHQWH FRQVLGHUDWD
YRORQWDULD H FRQWHQXWD LQ GRFXPHQWL GLYHUVL ELODQFLR DPELHQWDOH
UHOD]LRQHVXOODFRUSRUDWHJRYHUQDQFHHFF
 SHU VSLQJHUH WXWWH OH D]LHQGH GL XQD FHUWD ULOHYDQ]D YHUVR XQD
FRPXQLFD]LRQHLQWHJUDWDGHLULVXOWDWLGHOODJHVWLRQH
2ELHWWLYRGLTXHVWR ODYRURqDQDOL]]DUH ODSUHGLVSRVL]LRQHGHOOH VRFLHWj
TXRWDWHLWDOLDQHDGDGRWWDUHODGLUHWWLYDULVSRQGHQGRDOODVHJXHQWH





ELODQFL FRQVROLGDWL  GD WXWWH OH VRFLHWj LQFOXVH QHO 0,% , ULVXOWDWL
FRQVHQWRQRGLWUDUUHLQWHUHVVDQWLLQGLFD]LRQLVLDSHUOHD]LHQGHFKHVDUDQQR
REEOLJDWH DG DGHJXDUVL DOOD GLUHWWLYD HVDPLQDWD QHL ELODQFL GHOO¶HVHUFL]LR
FKHSHULOOHJLVODWRUHFKHGRYUjSURFHGHUHDOODVXDDGR]LRQHQHLGLYHUVL
3DHVLPHPEUL
,O ODYRUR q VWUXWWXUDWR FRPH VHJXH QHO SDUDJUDIR  VL RIIUH XQ
LQTXDGUDPHQWR GHOOD OHWWHUDWXUD HVLVWHQWH VXO WHPD QHO SDUDJUDIR  VL
VLQWHWL]]DQR JOL HOHPHQWL LQQRYDWLYL GHOOD GLUHWWLYD  LQ PHULWR DOOD





+RJQHU  q WUD L SULPL DXWRUL DG LQWHUHVVDUVL DO UHSRUWLQJ GL
VRVWHQLELOLWj HIIHWWXDQGR XQR VWXGLR GHJOL annual report GHOOH DFFLDLHULH
VWDWXQLWHQVL GDO  DO  /H TXHVWLRQL DPELHQWDOL FRPLQFLDQR DG
DSSDULUHGRSRLOHGqLQWHUHVVDQWHQRWDUHFRPHLQL]LDOPHQWHQRQYHQJD





SHUPHWWHUHEEH GL ULGXUUH O¶HYHQWXDOH JDS LQIRUPDWLYR WUD O¶LPSUHVD H
O¶DPELHQWH QHOOD TXDOH TXHVW¶XOWLPD q LQVHULWD HG L FRQVHJXHQWL FRVWL GL
DJHQ]LD%URPZLFK+DOH\	3DOHSX









VRUSUHVD 6SHQFH  H OH ULFHUFKH LQ IRUWH DXPHQWR KDQQR SHUPHVVR
PLJOLRUDPHQWL SURJUHVVLYLQHOOR VWDWRGHOO¶DUWH +RJQHU *XWKU\ DQG
3DUNHU*UD\HWDODE+DFNVWRQDQG0LOQH+DOPH
DQG+XVH%URZQDQG'HHJDQ1HXHWDO
6XFFHVVLYDPHQWH FRQ OD GLIIXVLRQH GHOO¶LQIRUPDWLYD Envorinmental, 
Social and Governance (6* FRPLQFLDURQR L SULPL ODYRUL EDVDWL VX
DSSURFFLPHWRGRORJLFLHWHRULFLSLVRILVWLFDWL1DVLDQGDO$GDPVHW
DO&RZHQHWDO1HXHWDO)UHHPDQ*UD\HWDO
 &RUPLHU DQG *RUGRQ  WHQGHQWL D GHWHUPLQDUH L WLSL H OH
FDUDWWHULVWLFKHFRPXQLGHOOHD]LHQGHSLDWWLYHQHOODSURGX]LRQHHGLIIXVLRQH
GHO UHSRUWLQJ GL VRVWHQLELOLWj /D GLVFORVXUH VRFLDOH H DPELHQWDOH q VWDWD
DQDOL]]DWDULVSHWWRDOOHGLPHQVLRQLGHOOHD]LHQGHDL3DHVLGLDSSDUWHQHQ]D
DOODFRQILJXUD]LRQHGHOO¶DVVHWWRSURSULHWDULRHYLGHQ]LDQGRFRPHWDOLYDULDELOL
SRVVDQR GHWHUPLQDUH GLYHUVL OLYHOOL GL GLVFORVXUH $OFXQL ODYRUL GL ULFHUFD
KDQQR XWLOL]]DWR JOL DSSURFFL LQWHUSUHWDWLYL FRQ XQD SURVSHWWLYD FULWLFD
+RSZRRG 	 0LOOHU  DOWUL VL VRQR EDVDWL VXO FRVWUXWWLYLVPR VRFLDOH
*HUJHQ0RUJDQ+RVNLQDQG0DFYH
1HOO¶DPELWRGHJOLVWXGLVXOOD&65VRQRHPHUVLGLYHUVLILORQLGLULFHUFDFKH
KDQQR VYLOXSSDWR ULIOHVVLRQL FULWLFKH VXOOD TXDOLWj H DIILGDELOLWj
GHOO¶LQIRUPDWLYD*DOOKRIHUDQG+DVODPVXOODQDWXUDSUHYDOHQWHPHQWH
TXDOLWDWLYD 'HHJDQ 	 *RUGRQ  VXOOD PLVXUDELOLWj FUHGLELOLWj H




IUD FRPXQLFD]LRQH VRFLDOH SHUIRUPDQFH H WUDVSDUHQ]D YRORQWDULD H
REEOLJDWRULD/HULFHUFKHVXOODUHOD]LRQHWUDLQIRUPD]LRQLH[WUDILQDQ]LDULHH
SHUIRUPDQFH HFRQRPLFD QRQFKp VXOO¶HYHQWXDOH ULWRUQR LQ WHUPLQL GL
FUHD]LRQHGLYDORUHGHOOHSUDWLFKHGL&65VRQRUHFHQWL+XJKHVHWDO
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FRQWHVWR GHOOH JUDQGL LPSUHVH VL q HYLGHQ]LDWR FKH TXDORUD HVVH QRQ
VRGGLVILQROHDWWHVHGLWUDVSDUHQ]DLQIRUPDWLYDSRWUHEEHURDYHUHXQDSHUGLWD




QRQ YLHQH LQWHVD VROR FRPH XQD PLJOLRUH VWUXWWXUD]LRQH GHOO¶LQIRUPD]LRQH
YHLFRODWD DOO¶HVWHUQR GDOOH D]LHQGH PD DQFKH FRPH XQ DOODUJDPHQWR GHOOD
VIHUDGHLFRQWHQXWLGHOO¶DFFRXQWDELOLW\FODVVLFD*UD\HWDOOHJDWDDJOL




EXVLQHVV FRPH XQ¶D]LHQGD LQWHQGH FUHDUH H PDQWHQHUH YDORUH QHO WHPSR















DQFKH LQIRUPD]LRQL QRQ ULOHYDQWL SXz SRUWDUH DG XQD GLPLQX]LRQH GHOOD
WUDVSDUHQ]DHFRQVHJXHQWHPHQWHDOODSUHVDGLGHFLVLRQLHUUDWHGDSDUWHGHJOL
DJHQWLHFRQRPLFL
,O )LQDQFLDO $FFRXQWLQJ 6WDQGDUG %RDUG )$6% GHILQLVFH
O¶LQIRUPD]LRQH YRORQWDULD FRPH XQ¶LQIRUPD]LRQH GLIIHUHQWH GD TXHOOD
ILQDQ]LDULDREEOLJDWRULDULFKLHVWDGDOOHQRUPHHGDLSULQFLSLFRQWDELOLLOFXL
RELHWWLYR VDUHEEH TXHOOR GL VSLHJDUH LO SRWHQ]LDOH LQWULQVHFR GHOO¶D]LHQGD
KWWSZZZIDVERUJFV&RQWHQW6HUYHU"F 'RFXPHQWB&	SDJHQDPH )$6%)'RFXPHQW
B&)'RFXPHQW3DJH	FLG 





H VLVWHPDWLFKH DO FRQWUDULR SRWUHEEH LQFRUDJJLDUH SUDWLFKH GL FRQWDELOLWj
FUHDWLYD*UD\/DPDQGDWRU\GLVFORVXUHDQFKHVHULJLGDSHUPHWWHXQ




,O SDUODPHQWR HXURSHR KD FKLHVWR DOOD &RPPLVVLRQH GL SUHVHQWDUH XQD
SURSRVWDOHJLVODWLYDVXOODFRPXQLFD]LRQHGLLQIRUPD]LRQLQRQILQDQ]LDULHSHU
OH LPSUHVH FKH SUHVHQWL PDUJLQL GL PDQRYUD LPSRUWDQWL DOOR VFRSR GL
FRQVLGHUDUH OD QDWXUD PXOWLGLPHQVLRQDOH GHOOD 5HVSRQVDELOLWj
$FFRXQWDELOLW\ FKH OH LPSUHVH KDQQR YHUVR OD VRFLHWj QHO VXR LQVLHPH
/¶RELHWWLYR q TXHOOR GL UHQGHUH REEOLJDWRULR LO UHSRUWLQJ GL LQIRUPD]LRQL
OHJDWH DOOD &65 SHU DOFXQL WLSL GL LPSUHVH FRQ OR VFRSR GL DXPHQWDUH OD
FRPSDUDELOLWj OD WUDVSDUHQ]D GHOO¶LQIRUPD]LRQH VRFLRDPELHQWDOH IRUQLWD
GDOOH LPSUHVH ,O QXPHUR GL LPSUHVH FRLQYROWH FRQ O¶LQWURGX]LRQH GHOOD
GLUHWWLYD q VWLPDWR DGDOOD&RPPLVVLRQH(XURSHD 2JJL VROR
LPSUHVH VXOOH  JUDQGL LPSUHVH HXURSHH SUDWLFDQR LO QRQ ILQDQFLDO
UHSRUWLQJ
8Q XOWHULRUH RELHWWLYR q TXHOOR GL DUPRQL]]DUH LO UHSRUWLQJ H[WUD
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O¶LPSUHVD DGRWWD XQ DSSURFFLR LQQRYDWLYR H FKH SRWUHEEHUR IRUQLUH XQ
YDQWDJJLRFRPSHWLWLYR
/H D]LHQGH GHYRQR IRUQLUH LQIRUPD]LRQL DOPHQR UHODWLYDPHQWH DOOH
VHJXHQWLWHPDWLFKHDPELHQWDOLVRFLDOLUHODWLYHDOSHUVRQDOHDOULVSHWWRGHL
GLULWWLGHOO¶XRPRHDOODORWWDFRQWURODFRUUX]LRQH3HUWDOLTXHVWLRQLRFFRUUH





&RPPLVVLRQH (XURSHD GRYUHEEH LQROWUH SXEEOLFDUH GHOOH OLQHH JXLGD QRQ
YLQFRODQWL SHU OD SURGX]LRQH GL WDOH WLSR GL LQIRUPDWLYD H GHL UHODWLYL key 
performance indicatorHQWURWDOHGDWD$WDOILQHVHFRQGRTXDQWRSUHYLVWR
GDOO¶DUWLFRORGHOODGLUHWWLYDVWHVVDOD&RPPLVVLRQH(XURSHDKDODQFLDWRXQD






LQROWUH DSUH OD VWUDGD D LQWHUHVVDQWL LQWHUURJDWLYL UHODWLYL D FRPH GHEEDQR
HVVHUHFRPXQLFDWHWDOLLQIRUPD]LRQLHJDUDQWLWLDGHJXDWLOLYHOOLGLWUDVSDUHQ]D
/D GLUHWWLYD ODVFLD OLEHUD OD VFHOWD GHJOL VWDQGDUG DWWUDYHUVR L TXDOL OH
LPSUHVH GHEEDQR FRPXQLFDUH VXJOL DVSHWWL ULFKLHVWL ,QROWUH OD GLUHWWLYD
SRWUHEEHFRLQYROJHUHLQWDOHLQQRYD]LRQHXQ¶DPSLDJDPPDGLD]LHQGHGDWR
FKHJOLVWDWLPHPEULLQIDVHGLDWWXD]LRQHKDQQRODSRVVLELOLWjGLDOODUJDUHOD
GHILQL]LRQH GL HQWH GL LQWHUHVVH SXEEOLFR ULVSHWWR D TXHOOD IRUQLWD GDOOD
GLUHWWLYD
8Q¶DOWUD RS]LRQH RIIHUWD ULJXDUGD LO GRFXPHQWR DWWUDYHUVR LO TXDOH OH
LQIRUPD]LRQLGHYRQRHVVHUHIRUQLWH/DGLUHWWLYDSUHFRQL]]DVLDO¶LQVHULPHQWR
GHOOHVWHVVHQHOODUHOD]LRQHVXOODJHVWLRQHVLDODSUHGLVSRVL]LRQHGLXQUHSRUW





$OOD OXFH GHOO¶DQDOLVL GHOOD OHWWHUDWXUD VYROWD H GHOOD GHVFUL]LRQH GHO
FRQWHQXWR GHOOD GLUHWWLYD HPHUJH OD VXD SRUWDWD LQQRYDWLYD SHUWDQWR
O¶RELHWWLYRGHOODULFHUFDHPSLULFDqDQDOL]]DUHODSUHGLVSRVL]LRQHGHOOHVRFLHWj
TXRWDWHLWDOLDQHDGDGRWWDUHODGLUHWWLYD
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/DPHWRGRORJLDGLULFHUFD
$OILQHGLYDOXWDUHODSUHSDUD]LRQHGHOOHVRFLHWjLWDOLDQHDOO¶DGR]LRQHGHOOD
GLUHWWLYD  H OR VWDWR DWWXDOH GHOOD GLVFORVXUH QRQ ILQDQ]LDULD QHOOD
UHOD]LRQH VXOOD JHVWLRQH DOOD YLJLOLD GHOO¶DSSOLFD]LRQH GHOOD QRUPDWLYD
HXURSHDDEELDPRHVDPLQDWRODUHOD]LRQHVXOODJHVWLRQHDOOHJDWDDOELODQFLR
FRQVROLGDWRGHOOHVRFLHWjLQFOXVHQHO0,%GHOOD%RUVD,WDOLDQD/D










GRFXPHQWRDG DFFRJOLHUH LQIRUPD]LRQLQRQ ILQDQ]LDULHPD VRSUDWWXWWRGDO
UXRORFUXFLDOHFKHYLHQHDGHVVRDWWULEXLWRGDOODQRUPDWLYD,QIDWWLQHOO¶DUW
GHOODGLUHWWLYDHXURSHDVLVWDELOLVFHFKHOHD]LHQGHFKHSUHVHQWDQR
VSHFLILFL UHTXLVLWL LQ WHUPLQLGL LQWHUHVVHSXEEOLFRHQXPHURGLGLSHQGHQWL
GHYRQR LQFOXGHUH QHOOD UHOD]LRQH VXOOD JHVWLRQH XQD GLFKLDUD]LRQH GL
FDUDWWHUHQRQILQDQ]LDULR,QROWUHQHOO¶DUWVLOHJJH³3HUTXDQWRULJXDUGDOH









VLD PHVVD D GLVSRVL]LRQH GHO SXEEOLFR HQWUR XQ WHUPLQH UDJLRQHYROH QRQ
VXSHULRUH DL VHL PHVL VXFFHVVLYL DOOD GDWD GHO ELODQFLR QHO VLWR ZHE
GHOO
LPSUHVDHVLDPHQ]LRQDWRQHOODUHOD]LRQHVXOODJHVWLRQH´
/¶DQDOLVL GHO GRFXPHQWR q VWDWD HVHJXLWD DWWUDYHUVR XQD DWWHQWD OHWWXUD
GHOOR VWHVVR H SHU UHQGHUH SL RJJHWWLYD OD ULOHYD]LRQH GHJOL DUJRPHQWL
DWWLQHQWLDOODGLVFORVXUHQRQILQDQ]LDULDVRQRVWDWHLQROWUHVHOH]LRQDWHDOILQH
GL LGHQWLILFDUHFRQFHUWH]]D LSXQWLGHOOD UHOD]LRQH LQFXL VLDIIURQWDQR WDOL
WHPDWLFKH OH VHJXHQWL FDWHJRULH FRQFHWWXDOL ³DPELHQWDOH´ ³VRFLDOH´
³GLSHQGHQWL´³GLULWWLXPDQL´H³FRUUX]LRQH´$GGL]LRQDOPHQWHWUDOHSDUROH
GL ULFHUFD VRQR VWDWL XWLOL]]DWL DQFKH L ULIHULPHQWL DOOD GLUHWWLYD HV
³',5´ SHU YHULILFDUH VH HVVD YHQLVVH HVSOLFLWDPHQWH ULFKLDPDWD
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QHOOD UHOD]LRQH VXOOD JHVWLRQH PD DQFKH QHOO¶DPELWR GL DOWUL GRFXPHQWL H
³PRGHOORGLEXVLQHVV´FLzVRSUDWWXWWRDOILQHGLFRQVWDWDUHVHFRPHULFKLHVWR
GDOOD GLUHWWLYD OH VRFLHWj IRUQLVVHUR DQFKH XQD GHVFUL]LRQH JHQHUDOH GHO
PRGHOORD]LHQGDOHGLEXVLQHVV
7DOH DQDOLVL KD DYXWR OR VFRSR GL YHULILFDUH SHU RJQL WHPDWLFD QRQ
ILQDQ]LDULDFRQWHPSODWDGDOODGLUHWWLYDODSUHVHQ]DGHOOHGLYHUVHWLSRORJLHGL
LQIRUPD]LRQL ULFKLHVWH GDOO¶DUW GHOOD VWHVVD QRUPD TXDOL PRGHOOL GL
ULIHULPHQWR SROLWLFKH DGRWWDWH ULVFKL ULVXOWDWL H LQGLFDWRUL GL SHUIRUPDQFH
QRQ ILQDQ]LDUL &Lz KD FRQVHQWLWR GL YDOXWDUH XQ SUHOLPLQDUH OLYHOOR GL
FRPSOLDQFHGHOODUHOD]LRQHVXOODJHVWLRQHDOOHULFKLHVWHGHOODQXRYDGLUHWWLYD
HXURSHD H TXLQGL GL DSSUH]]DUH LO OLYHOOR GL ³SURQWH]]D´ GHOOH SULQFLSDOL
VRFLHWjLWDOLDQHDOO¶DSSXQWDPHQWRGHO
$LILQLGHOODULOHYD]LRQHGHLGDWLqVWDWDSUHGLVSRVWDXQDJULJOLDDPDWULFH
LQ FXL QHOOH FRORQQH VRQR VWDWH LQVHULWH OH ³WHPDWLFKH´ QRQ ILQDQ]LDULH
ULFKLHVWH GDOOD GLUHWWLYD PRGHOOR GL EXVLQHVV LQIRUPD]LRQL DPELHQWDOL
VRFLDOLDWWLQHQWLDOSHUVRQDOHDOULVSHWWRGHLGLULWWLXPDQLDOODORWWDFRQWUROD
FRUUX]LRQHDWWLYDHSDVVLYDHSHUFLDVFXQDLQWHUPLQLGLVRWWRFRORQQHJOL







VXOOD JHVWLRQH OH LQIRUPD]LRQL ULFKLHVWH GDOO¶DUW GHOOD GLUHWWLYD
GLVWLQJXHQGROHLQ WHUPLQLGL³WHPDWLFKH´HVSRVWH LQULJDHGL³DVSHWWL´DG
HVVH DWWLQHQWL HVSRVWL LQ FRORQQD /D FRORQQD ³PRGHOOL´ q GHVWLQDWD D
UDFFRJOLHUHTXHOOHLQIRUPD]LRQLFKHDWWHQJRQRDJOLVWDQGDUGGLULIHULPHQWR



























Tabella 1. Informazioni non finanziarie nelle relazioni sulla gestione 2015 
(frequenze %) 
Informazioni 
attinenti a: 0RGHOOL 3ROLWLFKH 5LVXOWDWL 5LVFKL ,QGLFDWRUL
$PELHQWH     
7HPLVRFLDOL     
3HUVRQDOH     
'LULWWLXPDQL     




VWDQGDUG GL ULIHULPHQWR H SUHFLVD]LRQL VXO FRQWHQXWR GHL VLQJROL LWHP GD
ULIHULUH SHU FLDVFXQD WHPDWLFD 5LJXDUGR DL PRGHOOL VL OLPLWD D ULFKLHGHUH
DUWSXQWRD³XQDEUHYHGHVFUL]LRQHGHOPRGHOORD]LHQGDOHGHOO¶LPSUHVD´
IDFHQGRXQFKLDURULIHULPHQWRDOPRGHOORGLEXVLQHVVGDFXLSURPDQDO¶LQWHUD
GLVFORVXUH QRQ ILQDQ]LDULD PD ULWHQLDPR DOWUHVu ULOHYDQWH XQD VRUWD GL
GLFKLDUD]LRQH GL LQWHQWL LQ FXL VL ULEDGLVFH O




³6LDPR XQ¶LPSUHVD LQWHJUDWD QHOO¶HQHUJLD LPSHJQDWD D FUHVFHUH QHOO¶DWWLYLWj GL ULFHUFD
SURGX]LRQHWUDVSRUWRWUDVIRUPD]LRQHHFRPPHUFLDOL]]D]LRQHGLSHWUROLRHJDVQDWXUDOH7XWWL
JOLXRPLQLH OHGRQQHGL(QLKDQQRXQDSDVVLRQHSHU OH VILGH LOPLJOLRUDPHQWR FRQWLQXR
O¶HFFHOOHQ]DHDWWULEXLVFRQRXQYDORUHIRQGDPHQWDOHDOODSHUVRQDDOO¶DPELHQWHHDOO¶LQWHJULWj´
HO¶LPSHJQRGLFKLDUDWRGD(1(/³Integrata nel modello di business lungo l’intera catena del 
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GLUHSRUWTXDOL LO*5,*OREDO5HSRUWLQJ ,QL]LDWLYH81*OREDO&RPSDFW
(0$6 (FR0DQDJHPHQW DQG $XGLW 6FKHPH ,62 VWDQGDUGV 
HWFR2(&'*XLGLQJ3ULQFLSOHVRQ%XVLQHVVDQG+XPDQ5LJKWV






H D]LRQL SHU PLQLPL]]DUH O¶HIIHWWR LQTXLQDPHQWR H VRVWHQHUH OD WXWHOD




DGRWWDWH VRQR DOWUHWWDQWR WUDVSDUHQWL ULJXDUGR DL ULVXOWDWL GHOOH SROLWLFKH
LQWUDSUHVH LQ DPELWR DPELHQWDOH H VRFLDOH FKH YHQJRQR ULVSHWWLYDPHQWH
ULSRUWDWL GDO  H  GHOOH D]LHQGH 7UD L ULVXOWDWL GHOOH SROLWLFKH
DPELHQWDOL WURYLDPR DQFKH LO OLYHOOR GL FRQIRUPLWj D QRUPH FKH WXWHODQR
O¶DPELHQWHOHFHUWLILFD]LRQLRWWHQXWHODULGX]LRQHGLHIIHWWLLQTXLQDQWLHFF
PHQWUHWUDLULVXOWDWLGHOOHSROLWLFKHVRFLDOLWURYLDPROHVSRQVRUL]]D]LRQLOD
PHVVD LQ FRPXQH GL SURSUL DVVHW LO VRVWHJQR DOOR VYLOXSSR HFRQRPLFR
DUWLVWLFRHFXOWXUDOHORFDOH7DOYROWD LQDOFXQLFDVLVLGLFKLDUDDOPHUFDWRLO
ULFRQRVFLPHQWR RWWHQXWR FRQ O¶LQFOXVLRQH LQ DOFXQL SUHVWLJLRVL LQGLFL
LQWHUQD]LRQDOL FKH VHOH]LRQDQR OH VRFLHWj SHU O¶HFFHOOHQ]D GHL ULVXOWDWL




FRPH OH D]LHQGH SUHGLOLJDQR FRPXQLFDUH TXHOOL DWWLQHQWL DOOD WHPDWLFD
DPELHQWDOH ULVSHWWR D TXHOOD VRFLDOH ,O  H LO  GHOOH D]LHQGH

valore, la sostenibilità interpreta e traduce in azioni concrete la strategia del Gruppo, 
attraverso un Piano di Sostenibilità puntuale, sfidante e condiviso, garantendo una periodica 
disclosure delle informazioni rilevanti sia all’interno sia all’esterno dell’azienda e 





SDUWH GHOO¶(WKLEHO ([FHOOHQFH ,QYHVWPHQW 5HJLVWHU GHOOR 81 *OREDO &RPSDFW  6WRFN
,QGH[GHJOLLQGLFL06&,*OREDO6XVWDLQDELOLW\H06&,/RZ&DUERQROWUHFKHGLTXHOOL(&3,
H6WDQGDUG(WKLFV,WDOLDQ%DQNVH,WDOLDQ,QGH[´
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FRPXQLFDQRULVSHWWLYDPHQWHULVFKLHGLQGLFDWRULQRQILQDQ]LDULSHUWLQHQWLDOOH
DWWLYLWj FRQ LPSDWWR DPELHQWDOH ULVSHWWR DO  H  GHOOH D]LHQGH FKH
ULVSHWWLYDPHQWHFRPXQLFDQRULVFKLHLQGLFDWRULVXWHPDWLFKHVRFLDOL
/DGLYHUVDFRPXQLFD]LRQHGLTXHVWLDVSHWWLSLGHWWDJOLDWLTXDOLULVXOWDWL
ULVFKL H LQGLFDWRUL SHU OH GXH WHPDWLFKH DPELHQWH H VRFLDOH q
SUHVXPLELOPHQWH ULFRQGXFLELOH DOOD PDJJLRUH DWWHQ]LRQH YHUVR OH
SUREOHPDWLFKHDPELHQWDOLHYLGHQ]LDWDDQFKHQHOFRPPHQWRGHLULVXOWDWLGL
FXLVRSUDUHODWLYLDOOHLQIRUPD]LRQLSLTXDOLWDWLYHDWWLQHQWLDLPRGHOOLHDOOH








/D GLVFUDVLD WUD LQIRUPD]LRQL QRQ ILQDQ]LDULH SL JHQHUDOL TXDOL TXHOOH
UHODWLYHDLPRGHOOLHDOOHSROLWLFKHDGRWWDWHHOHLQIRUPD]LRQLQRQILQDQ]LDULH









QRQ ILQDQ]LDULH DWWLQHQWL DO SHUVRQDOH H DOOD FRUUX]LRQH FLz SRWUHEEH
JLXVWLILFDUH DQFKH OH SL DOWH IUHTXHQ]H  H  GHOOH VRFLHWj  FKH
IRUQLVFRQRLQIRUPD]LRQLVXLULVFKLULVSHWWLYDPHQWHDWWLQHQWLDOSHUVRQDOHHDOOD
FRUUX]LRQH H FRQVHJXHQWHPHQWH LO   H LO  GHOOH VRFLHWj FKH QH
GHOLQHDQR OH FRQVHJXHQWL D]LRQL SHU PLQLPL]]DUH H FRQWHQHUH WDOL ULVFKL H
SHUVHJXLUHLORURRELHWWLYLHWLFLHVRFLDOL
/DSLHOHYDWDIUHTXHQ]DFKHVLGLVWLQJXHLQWDOLWHPDWLFKHqTXHOODULIHULWD
DOOH D]LHQGH FKH FRPXQLFDQR SROLWLFKH GHO SHUVRQDOH  SRLFKp HVVH
FRSURQR XQ DPSLR YHQWDJOLR GL D]LRQL FKH FRQWHPSODQR L EHQHILWV YHUVR L
GLSHQGHQWL OH SUHPLDOLWj DQFKH QRQ ILQDQ]LDULH LQWHUYHQWL IRUPDWLYL
FRLQYROJLPHQWRLQSURFHVVLLQQRYDWLYLODVDOXWHHODVLFXUH]]DGHOO¶DPELHQWH
GLODYRURHFF





GHO ULVSDUPLR JHVWLWR DVVLFXUDWLYR QRQFKp VRFLHWj GL LQYHVWLPHQWR GHO
FDPSLRQH 'D HVVD VL HYLGHQ]LD FRPH OH VRFLHWj QRQ ILQDQ]LDULH VLDQR
DPSLDPHQWHSLSURSHQVHDGRIIULUHLQIRUPD]LRQLDWWLQHQWLDOO¶DPELHQWHSHU
ODORURWLSRORJLDGLDWWLYLWjLQGXVWULDOHHFRPPHUFLDOHFKHLQGXEELDPHQWHSXz
SUHVHQWDUH PDJJLRUL ULVFKL DPELHQWDOL ,Q ULIHULPHQWR DOOH LQIRUPD]LRQL
DWWLQHQWLDOO¶DPELHQWHLOJDSWUDOHSHUFHQWXDOLFKHVLULIHULVFRQRDLYDULDVSHWWL
LQIRUPDWLYLqPROWRHOHYDWRLQSDUWLFRODUHSHUOHLQIRUPD]LRQLULJXDUGDQWLL
PRGHOOL H OH SROLWLFKH DPELHQWDOL VL ULOHYDQR GHOOH GLIIHUHQ]H WUD OH GXH
WLSRORJLH GL VRFLHWj LQ WHUPLQL GL SXQWL SHUFHQWXDOL GL  H GL  7DOL
GLIIHUHQ]HYHQJRQRDGDIILHYROLUVLLQULIHULPHQWRDOOHLQIRUPD]LRQLDWWLQHQWL
DOOH WHPDWLFKH VRFLDOL SXU FRQWLQXDQGR D SHUPDQHUH XQD PDJJLRUH
SURSHQVLRQH GHOOH VRFLHWj QRQ ILQDQ]LDULH ULVSHWWR D TXHOOH ILQDQ]LDULH D
IRUQLUH WDOH WLSR GL LQIRUPD]LRQL 8QLFD HFFH]LRQH VL ULOHYD SHU OH
LQIRUPD]LRQLULJXDUGDQWLLULVFKLVRFLDOLULVSHWWRDLTXDOLVLHYLGHQ]LDFKHLO
 GHOOH VRFLHWj ILQDQ]LDULH FRQWUR LO  GHOOH VRFLHWj QRQ ILQDQ]LDUH
FRPXQLFDQRLULVFKLHLFRQVHJXHQWLLPSDWWLVXOODYLWDOLWjGHOWHVVXWRVRFLDOHH
SURGXWWLYRFKHDGRJJLULVXOWDQRHVVHUHSDUWLFRODUPHQWHULOHYDQWLSHUODVFDUVD
TXDOLWj GHO FUHGLWR H L UHFHQWL IHQRPHQL GL GHIDXOW EDQFDULR 3HU OH DOWUH
WLSRORJLHGL LQIRUPD]LRQLDWWLQHQWLDOSHUVRQDOHGLULWWLXPDQLHFRUUX]LRQH
FRPHHYLGHQ]LDWRGDOOHFHOOHFRORUDWHODVLWXD]LRQHqLQYHUWLWDQHOVHQVRFKH
OH VRFLHWj ILQDQ]LDULH FRPSDUDWLYDPHQWH D TXHOOH QRQ ILQDQ]LDULH ULVXOWDQR
HVVHUHSLSURSHQVH DGRIIULUH WDOL LQIRUPD]LRQL HFLzSXzGLSHQGHUHGDOOD
QDWXUDKXPDQLQWHQVLYHGHOORUREXVLQHVV
,ULVXOWDWLHVSRVWLQHOOHWDEHOOHSUHFHGHQWLVHEEHQHVLDQRXWLOLSHULOOXVWUDUH
OD IUHTXHQ]D GHOOD GLVFORVXUH QRQ ILQDQ]LDULD GHOOH VRFLHWj DSSDUWHQHQWL DO




LQIRUPDWLYL FRPXQLFDWL GDOOD VLQJROD VRFLHWj H OD WRWDOLWj GHJOL LWHP
LQIRUPDWLYLULFKLHVWLGDOODQRUPD%RWRVDQ%HDWWHHWDOqVWDWR
FDOFRODWRXQLQGLFHGLGLVFORVXUHQRQILQDQ]LDULDSDUDPHWUDWRVXOOHULFKLHVWH




III - 20 
Tabella 2 - Comparazione tra società non finanziarie (n.F.) e società finanziarie (F.) 
in tema di disclosure non finanziaria 
,QIRUPD]LRQLDWWLQHQWLD 0RGHOOL 3ROLWLFKH 5LVXOWDWL 5LVFKL ,QGLFDWRUL
$PELHQWH Q)     )     
7HPDWLFKHVRFLDOL Q)     )     
3HUVRQDOH Q)     )     
'LULWWLXPDQL Q)     )     
&RUUX]LRQH Q)     )     

3HUWDQWRO¶LQGLFHGLGLVFORVXUHSRWUHEEHDVVXPHUHXQYDORUHFKHYDULDGD
 QHOO¶LSRWHVL LQ FXL OD VRFLHWj QRQ IRUQLVFH DOFXQD LQIRUPD]LRQH D 
QHOO¶LSRWHVLLQFXLODVRFLHWjIRUQLVFDSHURJQLWHPDWLFDLQIRUPDWLYDULFKLHVWD
GDOODGLUHWWLYDDPELHQWHVRFLDOHSHUVRQHGLULWWLXPDQLHFRUUX]LRQHWXWWLL
FLQTXH DVSHWWL PRGHOOL SROLWLFKH DWWXDWH ULVXOWDWL GHOOH VWHVVH ULVFKL H
LQGLFDWRUL
1HOOD WDEHOOD  q ULHSLORJDWR LO YDORUH GHOO¶LQGLFH FRPSOHVVLYR H SHU
WLSRORJLDGLVRFLHWjILQDQ]LDULDHQRQILQDQ]LDULD,OYDORUHPHGLRGHOO¶LQGLFH





ULIHULPHQWR DOOD QHFHVVLWj R DOOR VIRU]R HIIHWWXDWR GL DGHJXDUVL D WDOH
QRUPDWLYD LQ DOWUL GRFXPHQWL $$ H (QHO QHOOD UHOD]LRQH VXOOD FRUSRUDWH
JRYHUQDQFH$WODQWLD%DQFDSRSRODUHGHOO¶(PLOLD5RPDJQD(QLH7HOHFRP
,WDOLDQHOELODQFLRGLVRVWHQLELOLWjPHQWUH6QDPUDSSUHVHQWDODVRODVRFLHWj





5HOD]LRQH q LO PLJOLRUDPHQWR DWWUDYHUVR XQR VIRU]R FRQWLQXR QHOOD TXDOLWj GHOOD
FRPXQLFD]LRQHGHOOHLQIRUPD]LRQLQRQILQDQ]LDULHRSHUDQGRVXWXWWLLSULQFLSLJXLGDVXFXLVL
EDVDODSUHSDUD]LRQHGLXQUHSRUWLQWHJUDWR>«@´5HOD]LRQHVXOODJHVWLRQHS






Tabella 3 - Indice di disclosure non finanziaria 
 0HGLD 0HGLDQD 9DORUHPLQLPR 9DORUHPDVVLPR 'HYLD]LRQHVWDQGDUG
7RW     
1)     
)     

1HOO¶DPELWR GL TXHVW¶XOWLPH VL SXz ULVFRQWUDUH XQ FRPSRUWDPHQWR SL
HWHURJHQHR FRPH ULVXOWD GDOOD GHYLDQ]D H LO YDORUH SL EDVVR ULVSHWWR DOOH
VRFLHWj ILQDQ]LDULH q LQ SDUWH DQFKH GRYXWR DO IDWWR FKH EHQ  VRFLHWj
SUHVHQWDQRXQLQGLFHGLGLVFORVXUHQRQILQDQ]LDULDSDULDQRQULSRUWDQGR
QHOODUHOD]LRQHVXOODJHVWLRQHDOFXQDLQIRUPD]LRQHULFKLHVWDGDOODQRUPDWLYD
7UD HVVH YL VRQR GXH VRFLHWj GL LQYHVWLPHQWR FKH ULSRUWDQR WDOH
LQIRUPD]LRQHQHLELODQFLGHOOH ORUR FRQWUROODWH HV([RU ULVSHWWR D)&$H
)HUUDUL
/DGLYHUJHQ]DFKHHVLVWHWUDVRFLHWjILQDQ]LDULHHVRFLHWjQRQILQDQ]LDULHq
DQFKH FRQIHUPDWD GDOOD GLVWULEX]LRQH GHOO¶LQGLFH GL GLVFORVXUH LQ FODVVL GL
YDORUHWDEHOODSLGHOODPHWjGHOOHVRFLHWjILQDQ]LDULHVLFROORFDQR
QHOODSULPDFODVVHGLYDORUL ULSRUWDQGRXQ LQGLFHQRQVXSHULRUHD VX
PHQWUHSLGHOODPHWjGHOOH VRFLHWj LQGXVWULDOLH FRPPHUFLDOL VL FROORFDQR
QHOODVHFRQGDFODVVHGLYDORULULSRUWDQGRXQLQGLFHGLGLVFORVXUHWUDH
Tabella 4 – Indice di disclosure per classi di valori 
1RQILQDQFLDOGLVFORVXUHVFRUH Q) ) Q) )
GDD    
GDD    
GDD    
GDD    
    
, ULVXOWDWL RWWHQXWL GDOOD ULFHUFD HPSLULFD HYLGHQ]LDQR FKH OH VRFLHWj
LWDOLDQHLQFOXGRQRQHOODUHOD]LRQHVXOODJHVWLRQHDOFXQLLWHPGLGLVFORVXUHQRQ
ILQDQ]LDULD
7DOL LQIRUPD]LRQL ULVXOWDQR SHUz GLVRPRJHQHH VLD LQ WHUPLQL GL
SUHVHQWD]LRQH QRQ WURYDQGR VSHVVR XQD FROORFD]LRQH VLVWHPDWLFD QHO
GRFXPHQWR VLD LQ WHUPLQL GL FRQWHQXWR SUHVHQWDQGR XQD DWWHQ]LRQH
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IRUWHPHQWHYDULHJDWDDOOHWHPDWLFKHQRQILQDQ]LDULHSURSRVWHGDOODGLUHWWLYD
4XHVWLHIIHWWLGL³VFKL]RIUHQLDLQIRUPDWLYD´VHPEUDQRDPSLDPHQWHDOOHYLDWL
QHOOD UHOD]LRQH GHOOH VRFLHWj FKH SUHVHQWDQR JHQHUDOPHQWH LQ DSHUWXUD GHO
GRFXPHQWR OD UDSSUHVHQWD]LRQH GHO EXVLQHVV PRGHO 6HEEHQH HVVR
UDSSUHVHQWLXQPRGHOORPROWRFLWDWRLQWXWWHOHUHOD]LRQHWDOYROWDDQFKHFRQ
WHQWDWLYL QRQ EHQ ULXVFLWL GL GHVFUL]LRQH TXDOLWDWLYD VROR  VRFLHWj GHO
FDPSLRQH(QHO(QL*HQHUDOL,QWHVD6DQ3DROR0RQFOHU6QDP8QLSROQH
RIIURQR XQD FKLDUD UDSSUHVHQWD]LRQH FKH ULHVFH D JXLGDUH LQ PRGR
VLVWHPDWLFR OD VXFFHVVLYD OHWWXUD GHOOH LQIRUPD]LRQL QRQ ILQDQ]LDULH QHOOD
UHOD]LRQHVXOODJHVWLRQHGLTXHVWHVRFLHWj/DSUHVHQ]DGHOEXVLQHVVPRGHO
QRQVRORLQGXFHDGXQDVLVWHPDWL]]D]LRQHGHOOHLQIRUPD]LRQLPDQHVWLPROD






VRWWRSRVWD D ULOHYDQWL SURFHVVL LQQRYDWLYL VSLQWL VLD GDOOD SURIRQGD FULVL
ILQDQ]LDULD VLD GDOOR VYLOXSSR dell’information and communication 
technology VLD GDOOH LQL]LDWLYH QRUPDWLYH 2JJL H QHJOL DQQL D YHQLUH OH
D]LHQGHVLWURYHUDQQRDGDIIURQWDUHLPSOHPHQWDUHHJHVWLUHWDOLLQQRYD]LRQL
DOILQHGLFRJOLHUQHWXWWHOHRSSRUWXQLWjSHULOORUREXVLQHVV(VVHSRUWHUDQQR
D UDGLFDOLPXWDPHQWLGHL WUDGL]LRQDOL VWUXPHQWLPRGDOLWjHFRQWHQXWLGHOOD
FRPXQLFD]LRQH ILQDQ]LDULD H QRQ 6L SHQVL DL FDPELDPHQWL LQWURGRWWL GDL
social media GDOOH SROLWLFKH HXURSHH YHUVR O¶LQFOXVLRQH H OD VRVWHQLELOLWj
GDOOD FUHVFHQWH LPSRUWDQ]D GHOOD WUDVSDUHQ]D H GHOO¶accountability 7DOL
FDPELDPHQWL VWLPRODQR XQ ODYRUR DGGL]LRQDOH GL ULFHUFD SHU IRUQLUH DOOH





FRPXQLFD]LRQH QRQ ILQDQ]LDULD SUHQGHQGR VSXQWR GDOOH QRYLWj LQWURGRWWH
GDOODGLUHWWLYDFRPXQLWDULDFKHRJQL6WDWRPHPEURGRYUjDGRWWDUH
HQWUR LO  PHQWUH OH D]LHQGH GRYUDQQR LPSOHPHQWDUH QHL ELODQFL
GHOO¶HVHUFL]LR
7DOH GLUHWWLYD FRVWLWXLVFH XQD ULOHYDQWH LQQRYD]LRQH QHOO¶DPELWR GHOOD
FRPXQLFD]LRQH QRQ ILQDQ]LDULD LQ TXDQWR REEOLJD OH VRFLHWj GL ULOHYDQWH
LQWHUHVVHSXEEOLFRDLQVHULUHQHOODUHOD]LRQHVXOODJHVWLRQHRLQXQGRFXPHQWR
DOOHJDWRDGHVVDLQIRUPD]LRQL³DPELHQWDOLVRFLDOLDWWLQHQWLDOSHUVRQDOHDO
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ULVSHWWR GHL GLULWWL XPDQL DOOD ORWWD FRQWUR OD FRUUX]LRQH DWWLYD H SDVVLYD´
IXQ]LRQDOLDGXQDPLJOLRUHFRPSUHQVLRQHGHLULVXOWDWLHFRQRPLFRILQDQ]LDUL
(VVDGLIDWWRLQWURGXFHXQFDPELDPHQWRULVSHWWRDOODYLVLRQHWUDGL]LRQDOHGL
XQD LQIRUPDWLYD QRQ ILQDQ]LDULD JHVWLWD LQ WHUPLQL GL FRPXQLFD]LRQH LQ
PRGRGLVJLXQWRHLQGLSHQGHQWHULVSHWWRDOODLQIRUPDWLYDILQDQ]LDULD
/D ULFHUFD GD XQ SXQWR GL YLVWD WHRULFR KD HYLGHQ]LDWR OD SRUWDWD
LQQRYDWLYDGLWDOHQRUPDWLYDHOHULFDGXWHGDOSXQWRGLYLVWDGLQXRYLVWLPROL
GL ULFHUFD VLD QHOO¶DPELWR GHOOD FRPXQLFD]LRQH QRQ ILQDQ]LDULD FKH
ILQDQ]LDULD LQ SDUWLFRODUH QHOO¶RWWLFD GHOOD ORUR LQWHJUD]LRQH /D GLUHWWLYD
LQIDWWLULGLVHJQDODUHOD]LRQHWUDFRPXQLFD]LRQHILQDQ]LDULDHQRQILQDQ]LDULD
VRWWROLQHDQGR FRPH OD FRPXQLFD]LRQH REEOLJDWRULD YROWD D IRUQLUH XQD




'DOSXQWRGLYLVWD WHRULFR OR VWXGLRPHWWH LQHYLGHQ]DFRPHFLVLDXQD
ULOHYDQWHGRPDQGDGLULFHUFDVXLWHPLGHOODFRPXQLFD]LRQHQRQILQDQ]LDULD
REEOLJDWRULD H VX FRPH HVVD SRVVD LQWHJUDUVL LQ XQ ULQQRYDWR PRGHOOR GL
FRPXQLFD]LRQHREEOLJDWRULDGHOOHSHUIRUPDQFHD]LHQGDOL






FRPSRUWDPHQWL HWHURJHQHL FRQ ULJXDUGR DO FRVD DO GRYH H DO FRPH
FRPXQLFDUH OH LQIRUPD]LRQL 6ROR LQ SRFKL FDVL OH LQIRUPD]LRQL QRQ
ILQDQ]LDULH YHQJRQR SUHVHQWDWH LQ PRGR LQWHJUDWR FRQ OH SHUIRUPDQFH
HFRQRPLFRILQDQ]LDULHQHL UHVWDQWLSHUPDQHXQPRGHOORGLFRPXQLFD]LRQH
VSHFLDOL]]DWRSHUVLQJROLGRFXPHQWL,QROWUHVRQRDQFRUDSRFKHOHD]LHQGHFKH





/R VWXGLR KD ULOHYDQWL ULFDGXWH GDO SXQWR GL YLVWD SUDWLFR VLD SHU LO
OHJLVODWRUHFKHSHUOHD]LHQGH3HULOOHJLVODWRUHFKHGHYHLQWURGXUUHLQ,WDOLD
WDOHQRUPDWLYD ODULFHUFDIRUQLVFH LQGLFD]LRQL LQPHULWRDOORVWDWRGHOO¶DUWH
FLUFD L FRPSRUWDPHQWL GHOOH D]LHQGH GL ULOHYDQWH LQWHUHVVHFKHGRYUHEEHUR
UDSSUHVHQWDUHGHOOHEHVWSUDFWLFHVHVXTXDOLD]LHQGHRFFRUUHPDJJLRUPHQWH








XQD YLVLRQH GHOOD UHOD]LRQH FRPH GRFXPHQWR GL VXSSRUWR SHU OD







D]LHQGH TXRWDWH LWDOLDQH VLDQR SUHSDUDWH DG DGRWWDUH LO PRGHOOR GL
FRPXQLFD]LRQHREEOLJDWRULDLQWHJUDWRQHOODUHOD]LRQHVXOODJHVWLRQHSURSRVWR
GDOOD GLUHWWLYD HXURSHD 5LVXOWHUj SHUWDQWR HVWUHPDPHQWH LQWHUHVVDQWH
YHULILFDUHVHOHVRFLHWjTXRWDWHVFHJOLHUDQQRGLLQFOXGHUHHGLQWHJUDUHQHOOD
UHOD]LRQHVXOODJHVWLRQHLQIRUPD]LRQLFKHVLWURYDQRVSHVVRGLVSHUVHWUDLYDUL
FRPXQLFDWL R DQFRU SL WUD GRFXPHQWL LQWHJUDWLYL TXDOL OD UHOD]LRQH GL
FRUSRUDWHJRYHUQDQFHELODQFLRGL VRVWHQLELOLWj HFF RSSXUHGLFRUUHGDUH OD
UHOD]LRQHVXOODJHVWLRQHGLXQRRSLGRFXPHQWLDOOHJDWL
/D SUHVHQWH ULFHUFD ULVHQWH GHL OLPLWL OHJDWR DO QXPHUR ULGRWWR GHOOH
D]LHQGHHGHOO¶DUHDJHRJUDILFDHVDPLQDWD7DOH VWXGLRDSUH ODVWUDGDDGXQ





$O7XZDLMUL 6 $ &KULVWHQVHQ 7 ( 	 +XJKHV . ( ,,  7KH
UHODWLRQVDPRQJHQYLURQPHQWDOGLVFORVXUHHQYLURQPHQWDOSHUIRUPDQFH
DQG HFRQRPLF SHUIRUPDQFH D VLPXOWDQHRXV HTXDWLRQV DSSURDFK
$FFRXQWLQJ2UJDQL]DWLRQVDQG6RFLHW\±
$GDPV & $ : < +LOO DQG & % 5REHUWV  µ&RUSRUDWH 6RFLDO
5HSRUWLQJ 3UDFWLFHV LQ :HVWHUQ (XURSH /HJLWLPDWLQJ &RUSRUDWH
%HKDYLRXU¶7KH%ULWLVK$FFRXQWLQJ5HYLHZ±
%DOO 0 )DUVKFKL 0 *ULOOL 0  &RPSHWLWLRQ DQG SHUVLVWHQFH RI
SURILWV LQWKH8.FRQVWUXFWLRQLQGXVWU\&RQVWUXFWLRQDQG0DQDJHPHQW
(FRQRPLFV9RO1RSS
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%HEELQJWRQ-8QHUPDQ-DQG2¶'Z\HU%(GV6XVWDLQDELOLW\
$FFRXQWLQJDQG$FFRXQWDELOLW\QGHGLWLRQ5RXWOHGJH/RQGRQ
%HDWWLH 9 0F,QQHV : DQG )HDUQOH\ 6  $ PHWKRGRORJ\ IRU
DQDO\]LQJDQGHYDOXDWLQJQDUUDWLYHVLQDQQXDOUHSRUWVDFRPSUHKHQVLYH













'Z\HUSustainability, accounting and 
accountability SS$ELQJGRQ5RXWOHGJH
&DPSEHOO'&UDYHQ%DQG6KULYHV3³9ROXQWDU\VRFLDOUHSRUWLQJ
LQ WKUHH )76( VHFWRUV $ FRPPHQW RQ SHUFHSWLRQ DQG OHJLWLPDF\´
$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS

&OD\WRQ $) 5RJHUVRQ -0 5DPSHGL ,  ,QWHJUDWHG UHSRUWLQJ YV
VXVWDLQDELOLW\ UHSRUWLQJ IRU FRUSRUDWH UHVSRQVLELOLW\ LQ 6RXWK $IULFD
%XOOHWLQRI*HRJUDSK\6RFLR±HFRQRPLF6HULHV±
&RUPLHU ' *RUGRQ ,0  $Q H[DPLQDWLRQ RI VRFLDO DQG





&RUVL . DQG 0DQFLQL '  7KH $,6 FRPSOLDQFH ZLWK ODZ DQ
LQWHUSUHWDWLYH IUDPHZRUN IRU ,WDOLDQ OLVWHG FRPSDQLHV LQ $ '¶$WUL0
)HUUDUD - ) *HRUJH 3 6SDJQROHWWL ,QIRUPDWLRQ 7HFKQRORJ\ DQG
,QQRYDWLRQ 7UHQGV LQ 2UJDQL]DWLRQV +HLGHOEHUJ*HUPDQ\ 6SULQJHU

&RUVL . DQG 0DQFLQL '  7KH LPSDFW RI ODZ RQ DFFRXQWLQJ
LQIRUPDWLRQ V\VWHP DQ DQDO\VLV RI ,$6,)56 DGRSWLRQ LQ VRPH ,WDOLDQ
FRPSDQLHV LQ '¶$WUL $ 'H 0DUFR 0 %UDFFLQL $0 &DELGGX )
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0DQDJHPHQW RI WKH OQWHUFRQQHFWHG :RUOG +HLGHOEHUJ*HUPDQ\
6SULQJHU
&RZHQ66/%)HUUHULDQG/'3DUNHU7KH,PSDFWRI&RUSRUDWH
&KDUDFWHULVWLFV RQ 6RFLDO 5HVSRQVLELOLW\ 'LVFORVXUH $ 7\SRORJ\ DQG
)UHTXHQF\%DVHG$QDO\VLV$FFRXQWLQJ2UJDQL]DWLRQVDQG6RFLHW\
±




3UDFWLFHV RI $XVWUDOLDQ &RUSRUDWLRQV´ Accounting and Business 
Research,9RO1RSS
'HHJDQ&DQG*RUGRQ%$VWXG\RIWKHHQYLURQPHQWDOGLVFORVXUH
SUDFWLFHV RI $XVWUDOLDQ FRUSRUDWLRQV´ SDSHU SUHVHQWHG DWWKH%ULWLVK
$FFRXQWLQJ$VVRFLDWLRQ$QQXDO&RQIHUHQFH$SULO*ODVJRZ
'HHJDQ & DQG 5DQNLQ 0  ³'R $XVWUDOLDQ &RPSDQLHV 5HSRUW
(QYLURQPHQWDO 1HZV 2EMHFWLYHO\" $Q $QDO\VLV RI (QYLURQPHQWDO
'LVFORVXUHV E\ )LUPV 3URVHFXWHG 6XFFHVVIXOO\ E\ WKH (QYLURQPHQWDO
3URWHFWLRQ$XWKRULW\´ Accounting, Auditing & Accountability Journal
9RO1RSS
'L6WHIDQR*,OVLVWHPDGHOOHFRPXQLFD]LRQLHFRQRPLFRILQDQ]LDULH
QHOOD UHDOWj D]LHQGDOH PRGHUQD *LXIIUq (GLWRUH 0LODQR  EU SS
;9,,
(ONLQJWRQ  (QWHU WKH WULSOH ERWWRP OLQH ,Q $ +HQULTXHV 	 -
5LFKDUGVRQ 7KH 7ULSOH %RWWRP /LQH 'RHV ,W $OO $GG 8S ±
(DUWKVFDQ
)LRUHQWLQR 5 *DU]HOOD 6 /DPERJOLD 5 0DQFLQL '  6WUDWHJLH GL
VRVWHQLELOLWj GDOOH PRWLYD]LRQL DL VLVWHPL GL PLVXUD]LRQH GHOOH
SHUIRUPDQFH0DQDJHPHQW&RQWURO)UDQFR$QJHOL
)UHHPDQ5(³6WDNHKROGHUWKHRU\RIWKHPRGHUQFRUSRUDWLRQ´LQ
+RIIPDQ :0 )UHGHULFN 5( DQG 6FKZDUW]  06 (GV %XVLQHVV
(WKLFV 5HDGLQJV DQG &DVHV LQ &RUSRUDWH 0RUDOLW\ )RXUWK (GLWLRQ
0F*UDZ+LOO%RVWRQ
*DOOKRIHU 6 	 +DVODP -  








*UDKDP ' DQG :RRGV 1  0DNLQJ FRUSRUDWH VHOIUHJXODWLRQ
HIIHFWLYHLQGHYHORSLQJFRXQWULHVWorld Development
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*UD\ 5+ %HEELQJWRQ .- :DOWHUV ' DQG 7KRPVRQ ,  ³7KH
*UHHQLQJ RI (QWHUSULVH $Q ([SORUDWLRQ RI WKH 1RQ 5ROH RI




UHSRUWLQJ D UH H[SORULQJ WKH LQIOXHQFH RI QDWLRQDOLW\ DQG VHFWRU %XV




+DFNVWRQ ' DQG 0LOQH 0  ³6RPH 'HWHUPLQDQWV RI 6RFLDO DQG






(PSLULFDO $FFRXQWLQJ /LWHUDWXUH  $ 5HYLHZ $UWLFOH -XO\  
$YDLODEOH DW 6651 KWWSVVUQFRPDEVWUDFW  RU
KWWSG[GRLRUJVVUQ
+HDO\ 3 0 DQG 3DOHSX .  ,QIRUPDWLRQ $V\PPHWU\ &RUSRUDWH
'LVFORVXUH DQG WKH &DSLWDO 0DUNHWV $ 5HYLHZ RI WKH (PSLULFDO
'LVFORVXUH/LWHUDWXUH-RXUQDORI$FFRXQWLQJ	(FRQRPLFV9RO1RV
6HSWHPEHU$YDLODEOHDW6651
+RVNLQ . DQG 0DFYH 5  $FFRXQWLQJ DQG WKH ([DPLQDWLRQ $








+RJQHU 5 +  &RUSRUDWH VRFLDO UHSRUWLQJ HLJKW GHFDGHV RI
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%XVLQHVV6WUDWHJ\DQGWKH(QYLURQPHQW>%XV6WUDW(QYLURQ@9RO
QRSS
.RON $  $ GHFDGH RI VXVWDLQDELOLW\ UHSRUWLQJ GHYHORSPHQWV DQG
VLJQLILFDQFHInt. J. Environment and Sustainable Development, 3

0F:LOOLDPV$DQG6LHJHO'&RUSRUDWH6RFLDO5HVSRQVLELOLW\$7KHRU\
RIWKH)LUP3HUVSHFWLYHThe Academy of Management ReviewQR
KWWSZZZMVWRURUJVWDEOH
0RUJDQ *  $FFRXQWLQJ DV UHDOLW\ FRQVWUXFWLRQ WRZDUGV D QHZ
HSLVWHPRORJ\ RI DFFRXQWLQJ SUDFWLFH $FFRXQWLQJ 2UJDQL]DWLRQV DQG
6RFLHW\±DQG6RFLHW\9RO1R
1DVL-1DVL63KLOOLSV1DQG=\JOLGRSRXORV6³7KH(YROXWLRQ
RI &RUSRUDWH 6RFLDO 5HVSRQVLYHQHVV $Q ([SORUDWRU\ 6WXG\ RI )LQQLVK
DQG&DQDGLDQ)RUHVWU\&RPSDQLHV´%XVLQHVVDQG6RFLHW\9RO1R
SS
1HX ' :DUVDPH + DQG 3HGZHOO .  ³0DQDJLQJ SXEOLF
LPSUHVVLRQVHQYLURQPHQWDOGLVFORVXUHVLQDQQXDOUHSRUWV´$FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\9RO1RSS
2UOLW]N\ 0 	 5\QHV 6 /  ³&RUSRUDWH 6RFLDO DQG )LQDQFLDO
3HUIRUPDQFH$0HWDDQDO\VLV´Organization StudiesYROQR
SS
2ZHQ '/ 6ZLIW 7 +XPSKUH\ & %RZHUPDQ 0  ³7KH 1HZ
6RFLDO $XGLWV $FFRXQWDELOLW\ 0DQDJHULDO &DSWXUH RU WKH $JHQGD RI
6RFLDO&KDPSLRQV"´(XURSHDQ$FFRXQWLQJ5HYLHZ9RO1RSS

3RUWHU 0 ( 	 .UDPHU 0 5  6WUDWHJ\ DQG 6RFLHW\ 7KH /LQN
%HWZHHQ &RPSHWLWLYH $GYDQWDJH DQG &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\
+DUYDUG%XVLQHVV5HYLHZ
3DWWHQ'07KHUHODWLRQEHWZHHQHQYLURQPHQWDOSHUIRUPDQFHDQG
HQYLURQPHQWDO GLVFORVXUH $ UHVHDUFK QRWH $FFRXQWLQJ 2UJDQL]DWLRQV
DQG6RFLHW\±
5HQ]R 0RUL -XQLRU 3HWHU - %HVW -XOLH &RWWHU  ³6XVWDLQDELOLW\
5HSRUWLQJ DQG $VVXUDQFH $ +LVWRULFDO $QDO\VLV RQ D :RUOG:LGH
3KHQRPHQRQ´-RXUQDORI%XVLQHVV(WKLFV9RO
6SHQFH&6RFLDODQGHQYLURQPHQWDOUHSRUWLQJDQGWKHFRUSRUDWHHJR















LQWHUHVW FRQFHSW VHHPV WR HPERG\ D FRPPRQ XQGHUVWDQGLQJ RI ZKLFK










FRQWUDVW FDQ GUDPDWLFDOO\ DIIHFW SXEOLF LQWHUHVW 7KXV VXFK D FRQWUDVW
EHFRPHVWKHIRFXVRIVWDWHSUHIHUHQFHLQJRYHUQLQJVRFLDORUVRFLHWDONLQGRI





6HYHUDO WKHRULVWV KDYH WDNHQ XS 0LFKHO )RXFDXOW¶V ZULWLQJV RQ
JRYHUQPHQWDOLW\IRUDOO%XUFKHOOet al.WRH[SORUHKRZJRYHUQPHQWDO
ERGLHV JRYHUQ  WKDW LV WR PDQDJH DQG UHJXODWH  SRSXODWLRQV YLD ULVN
GLVFRXUVHV DQG VWUDWHJLHV /XSWRQ E ,Q VRFLRORJLFDO VWXGLHV DQG
WKHUHIRUH DOVR DFFRUGLQJ WR WKH JRYHUQPHQWDOLW\ SHUVSHFWLYH ULVN LV
XQGHUVWRRGDVV\QRQ\PRXVRIGDQJHU'RXJODV/XSWRQDQGULVN
JRYHUQDQFH LV DQDO\VHGDV DOLJQHG WR JRYHUQPHQWDOLW\ OLWHUDWXUH DERXW WKH
DVVHPEODJHV RI SUDFWLFHV WHFKQLTXHV DQG UDWLRQDOLWLHV 0LOOHU DQG 5RVH
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LQYHVWHGZLWKGLIIHUHQWUDWLRQDOLWLHV³VHWVRISXUSRVHV´2¶0DOOH\WKH
SDSHU DLPV WR H[SORUH KRZ FDOFXODWLYH WHFKQRORJLHV ZLWK WKHLU UKHWRULF
LQIRUP WKH GHFLVLRQV RQ VRFLDO DQG VRFLHWDO ULVN JRYHUQDQFH )ROORZLQJ
)RXFDXOW¶VJRYHUQPHQWDOLW\WKHSUHVHQWSDSHUDQDO\VHVDFDVHLQZKLFKWKH
,WDOLDQ 6WDWH PDGH D GHFLVLRQ RQ DQ RUJDQL]DWLRQ WR LQGLUHFWO\ JRYHUQ D
VLWXDWLRQ RI HYLGHQW FRQWUDVW EHWZHHQ VRFLDO DQG VRFLHWDO ULVNV DIIHFWLQJ
SHRSOHZKR OLYHDQGZRUN LQ WKHFRPSDQ\¶VDUHD ,QSDUWLFXODU WKHSDSHU
IRFXVHVRQWKHFDVHVWXG\RI,OYD6S$DQ,WDOLDQVWHHOFRPSDQ\IRUFHGWR




7KH VWXG\ EHQHILWV IURP DQ DQDO\VLV EDVHG RQ RIILFLDO GRFXPHQWV
SURPXOJDWHG E\ WKH PDLQ DXWKRULWLHV LQYROYHG ,WDOLDQ 0DJLVWUDWXUH DQG







GLVFRXUVHV DUH UKHWRULFDOO\ LQIRUPHGE\FDOFXODWLYHSUDFWLFHV6SHFLILFDOO\





ULVN GLVFRXUVHV DUH FRQWUDVWLQJ LGHQWLI\LQJ WKH NH\ UROH RI FDOFXODWLYH
WHFKQRORJLHV LQ RULHQWLQJ GHFLVLRQV RQ WKHP DQG DQVZHULQJ WKH QHHG WR
DQDO\VH VXFK FDOFXODWLYH SUDFWLFHV DV UDWLRQDOHV DQG WHFKQRORJLHV WR
XQGHUVWDQG WKHJRYHUQLQJRI HFRQRPLF DQG VRFLDO OLIH 0LOOHU7KH
SDSHULVDUWLFXODWHGDVIROORZLQJQH[WVHFWLRQDQDO\VHVWKHJRYHUQPHQWDOLW\
IUDPHZRUNDQGKRZULVNLVFRQFHLYHGZLWKLQLWWKHWKLUGVHFWLRQH[SORUHVWKH
FDVH VWXG\ DW WKH EDVH RI WKH DQDO\VLV WKH IROORZLQJ RQH GHVFULEHV WKH
PHWKRGRORJ\XVHGWRLGHQWLI\HPSLULFVGHYHORSHGGHHSO\LQWKHILIWKVHFWLRQ
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5LVNDQGJRYHUQPHQWDOLW\
6RFLRFXOWXUDOWKHRULHVLGHQWLILHGDVULVNVDUHEURDGO\WKRXJKWDVLQYROYLQJ
WKUHDW KD]DUG GDQJHU RU VRPH IRUP RI KDUP /XSWRQ D 5LVNV
HPHUJLQJ IURP ZHDOWK SURGXFWLRQ E\ RUJDQL]DWLRQV DQG LQVWLWXWLRQV KDYH
FRPH WR GRPLQDWH SXEOLF FRQFHUQ DQG VRFLDO SROLF\ %HFN 6WDWH LV
LQGHHGVHHQWRKDYHDSDUWLFXODUFDSDELOLW\IRUJRYHUQLQJULVNVEHFDXVHRILWV
VL]HDQGPRWLYDWLRQ)URXG7KH*RYHUQPHQWGUDZLQJRQLWVSXEOLF
PDQGDWHXQGHUVWRRGULVNDV VRPHWKLQJ WREHJRYHUQHG UDWKHU WKDQVLPSO\




VWDWH GHFLVLRQV DQG DFWLRQV RULHQWHG WR WKH JRYHUQPHQW RI HFRQRPLF DQG
VRFLDO OLIHQHHGWRKDYHDQH[SOLFLWRULPSOLFLWSXEOLFUDWLRQDOH:DWWVDQG
=LPPHUPDQ  ± RU LQ RWKHU ZRUGV WKH\ QHHG WR EH SXEOLF LQWHUHVW
RULHQWHG &RQVLGHULQJ SXEOLF LQWHUHVW DV FRPSRVHG E\ GLIIHUHQW VRFLDO DQG
VRFLHWDO VXELQWHUHVWV LW PD\ KDSSHQ WKHVH WZR PDFURFDWHJRULHV DUH LQ
FRQWUDVWSXWWLQJDWULVNWKHRYHUDOOSXEOLFLQWHUHVWDLP,WIROORZVWKDWLQVXFK
D FDVH ZLWKLQ WKH VWDWH VSKHUH ULVN JRYHUQDQFH LPSOLHV WR LPSOHPHQW
PHDVXUHVIRUSODFLQJSXEOLFLQWHUHVWDWWKHKHDUWRIWKHGHEDWH
7KH SDSHU IROORZV )RXFDXOW





GLVFRXUVHV LQYROYLQJ LQ WKH GHEDWH GLIIHUHQW SXEOLF ERGLHV 7KH
JRYHUQPHQWDOLW\ SHUVSHFWLYH ZRUNLQJ RQ WKH GLVFXUVLYH FRQVWUXFWLRQ RI
UHDOLW\RIIHUVWKHPRVWUHODWLYLVWSRVLWLRQRQULVNDFFRUGLQJWRZKLFK³QRWKLQJ
LV VHHQ WR EH D ULVN LQ LWVHOI´ (ZDOG   UDWKHU HYHQWV DUH
FRQVWUXFWHG DV ULVNV WKURXJK GLVFRXUVHV *RYHUQPHQWDOLW\ VFKRODUV DUH
WKHUHIRUHLQWHUHVWHGLQLQYHVWLJDWLQJWKHIRUPVRINQRZOHGJHWKHGRPLQDQW
GLVFRXUVHVDQGH[SHUW WHFKQLTXHV DQG LQVWLWXWLRQV WKDW VHUYH WR UHQGHU ULVN
FDOFXODEOH DQG NQRZDEOH EULQJLQJ LW LQWR EHLQJ /XSWRQ E ,Q WKLV
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SRZHURYHUWKHERGLHVRILWVFLWL]HQVWKURXJKULVNGLVFRXUVHVGLUHFWO\DFWLQJ
XSRQ SHRSOH RU LPSDFWLQJ RQ LQWHUPHGLDWH OHYHOV VXFK DV WKRVH RI
RUJDQL]DWLRQV DQG RWKHU HQWLWLHV 7\SLFDOO\ RUJDQL]DWLRQV DUH GHHSO\
LPSOLFDWHG LQ ULVN GLVFRXUVHV LQ IDFW ULVNV DUH SURGXFHG DVVHVVHG DQG
PDQDJHGZLWKLQ WKHPDQG WKURXJKWKHP*HSKDUWet al.+XWWHUDQG
3RZHU3RZHUet al2UJDQL]DWLRQVH[SRVHHPSOR\HHVDQGRWKHU
VWDNHKROGHUVWRYDULRXVIRUPVRIILQDQFLDOHQYLURQPHQWDODQGKHDOWKULVNV





*RYHUQPHQW DJHQWV DVVHPEOH DQG DQDO\VH LQIRUPDWLRQ DERXW ULVNV DQG
UHQGHUULVNVFDOFXODEOHDQGJRYHUQDEOH/XSWRQEJHQHUDOO\WKURXJK
WKHZRUNRI³H[SHUWV´*HSKDUWet al:LWKLQSXEOLFFRQWH[WH[SHUWV
DUH VHHQ WR ³DVVHVV´ ULVNV ZKLOH OD\ SHRSOH DUH FRQVLGHUHG WR KDYH
³SHUFHSWLRQV´RQWKHPDGLVWRUWLRQRI³DFWXDO´ULVNDVGHILQHGE\H[SHUWV
-DVDQRII  *HSKDUW et al  /D\ SHUFHSWLRQ LV WKHUHIRUH
³VXEMHFWLYH´ ZKHUHDV H[SHUW WHFKQLFDO DVVHVVPHQW LV DVVXPHG WR EH
REMHFWLYH 7KHUHE\ WKURXJK SURIHVVLRQDO ODQJXDJHV DQG DQDO\WLF SUDFWLFHV
LQVWLWXWLRQV WKDWPDVWHU UHOHYDQW IRUPDOGLVFRXUVHVFDQFUHDWHDXWKRULWDWLYH
NQRZOHGJHDERXWULVN-DVDQRII,WIROORZVWKHUHIRUHWKHNH\UROH
RIFDOFXODWLYHWHFKQRORJLHVXVHGE\H[SHUWVLQGHDOLQJZLWKULVN+RZHYHU
DV 0LOOHU DQG 5RVH    KDYH VXJJHVWHG UDWLRQDOHV DQG
WHFKQRORJLHV RI FDOFXODWLYH SUDFWLFHV QHHG WR EH DQDO\VHG FRQMRLQWO\ WR
XQGHUVWDQGWKHJRYHUQLQJRIHFRQRPLFDQGVRFLDOOLIH,WLVLPSRUWDQWWREH
DZDUH RI WKH WLH GHULYLQJ IURP GLVWLQJXLVK WKH GLVFXUVLYH FKDUDFWHU RI




UHSUHVHQWV WKH ³WHFKQRORJLFDO GLPHQVLRQ´ RI JRYHUQPHQW DVVRFLDWHG
KRZHYHUWRUDWLRQDOHVEHKLQGLWVPHUHXVH$FFRXQWLQJFRQVHTXHQWO\LVD
ODQJXDJH ZKLFK LQYROYHV QRW REMHFWLYH IDFWJDWKHULQJ EXW D SURFHVV RI
FRPPXQLFDWLRQ DPRQJ D YDULHW\ RI FRQWHQGLQJ LQWHUSUHWDWLRQV /DYRLH
 &DOFXODWLYH WHFKQRORJLHV WKHUHIRUH DUH QRW MXVW PHUH TXDQWLILFDWLRQ
WRROVEXWJLYHQ WKHLUGHHSHUDQGRIWHQ LPSOLFLW UDWLRQDOHV WKH\FDQDFWDV

,QWKHWH[WFDOFXODWLYHWHFKQRORJLHVDQGSUDFWLFHVDUHXVHGDVV\QRQ\PRXVWHUPV7KH\DUH
XQGHUVWRRG DW WKH DLP RI WKH DQDO\VLV DV PHDVXUHPHQW DQG DFFRXQWLQJ WRROV SURYLGLQJ
QDUUDWLYHDQGQRQQDUUDWLYHLQIRUPDWLRQDERXWVRFLDODQGVRFLHWDOULVNV
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UKHWRULFDO WRROV WKDW FDQ LQIOXHQFH UHDVRQLQJ GLVFRXUVHV DQG GHFLVLRQV
*HQHUDOO\ QXPEHUV FDQ EH XWLOL]HG LQ PDWWHUV RI SUREDELOLW\ WR FRQYH\ D
QRWLRQRIULVN5RVHEXWWKHWHFKQLTXHVWKURXJKZKLFKULVNEHFRPH
YLVLEOH FDQ EH DWWULEXWDEOH WR WKH XVH RI EURDGHU ³FDOFXODWLYH SUDFWLFHV´
0LOOHUIURPVWDWLVWLFVVRFLRORJ\DQGHSLGHPLRORJ\WRPDQDJHPHQW
DQGDFFRXQWLQJ'HDQ5LVNWKHUHIRUHLVFRQVLGHUHGWUXHDVLWEHFRPHV
YLVLEOH /XSWRQ  WKURXJK FDOFXODWLYH SUDFWLFHV FRQVWLWXWLQJ D
WKHRUHWLFDOEDVLVIRUGHFLVLRQPDNLQJ'RXJODV5LVNEHFRPHV
WKHUHIRUH³LGHQWLILDEOHWKURXJKVFLHQWLILFPHDVXUHPHQWDQGFDOFXODWLRQDQG
>FDQ@ EH FRQWUROOHG XVLQJ VXFK NQRZOHGJH´ *HSKDUW et al  7KH
SUHGLFWDEOH FRQVHTXHQFH LQ D FRQWH[W RI D ULVN JRYHUQDQFH FRPSRVHG E\
GLIIHUHQW SXEOLF ERGLHV LV WKDW ³DOO LQVWLWXWLRQV LQYROYHG FRQVXOW WKHLU RZQ
H[SHUWV´'RXJODV$FFRXQWLQJWRROVLQVXFKVLWXDWLRQVFDQULVH








ULVNV LQDGGLWLRQ LQYROYHGLIIHUHQW ULVNJRYHUQDQFHDFWRUV WKH WDVN LVHYHQ
PRUH FRPSOH[ $VVXPLQJ WKDW HYHQWV DUH FRQVWUXFWHG DV ULVNV WKURXJK
GLVFRXUVHV DQG WKDW ULVN LV ³WUXH´ LQVRIDU DV LWV H[LVWHQFH LV PDGH YLVLEOH
EHFDXVH LW FDQ EH GHWHUPLQHG WKURXJK WKH DSSOLFDWLRQ RI VFLHQWLILF
PHDVXUHPHQW DQG DQDO\WLFDO UHDVRQLQJ /XSWRQ  LW DSSHDUV KRZ
FDOFXODWLYH WHFKQRORJLHVFDQKHOS WRVWUXFWXUHWKHJRYHUQPHQWDOSURFHVVWR










ORQJ SHULRG  ±  LW ZDV D SXEOLFRZQHG FRPSDQ\ LQ  WKH
GHFLVLRQ WR HVWDEOLVK WKH ELJJHVW SODQW LQ 7DUDQWR FKDQJLQJ WKH QDPH LQ
,WDOVLGHU,QWKHFRPSDQ\ZDVVROGWRWKH5LYD¶VIDPLO\ZKRGHFLGHGWR
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FRPHEDFNWRLWVRULJLQDOQDPH1RZDGD\VWKH7DUDQWRSODQWLVWKHVHFRQG
RQH IRU VL]H LQ WKH (XURSHDQ VWHHO LQGXVWU\ DQG LW EHORQJV WR WKH IRXUWK
(XURSHDQLQGXVWU\JURXS
,OYD¶VODZWURXEOHVEHJXQLQZKHQOHJDOPHDVXUHVGHULYLQJIURP
SXEOLF LQTXLULHV DERXW WKH HQYLURQPHQWDO GLVDVWHU FDXVHG E\ LWV EXVLQHVV
















WK -XO\  WKHUHE\ DXWKRUL]LQJ LWV DFWLYLWLHV DQG SUHVFULELQJ WKDW WKH
IXQFWLRQLQJRIWKHSODQWKDGWRRFFXULQWKHUHVSHFWRIWKHLQWHUYHQWLRQVDQG
HPLVVLRQV¶OLPLWYDOXHVLQGLFDWHGRUUHTXHVWHGLQWKHPHDVXUHLWVHOI$IWHUWKH
LQTXLULHV VWDUWHG E\ WKH 0DJLVWUDWXUH D SURWRFRO DJUHHPHQW IRU XUJHQW
HQYLURQPHQWDOUHFRYHU\DQGUHTXDOLILFDWLRQPHDVXUHVIRU7DUDQWR¶VDUHDZDV
VLJQHG RQ WKH WK -XO\  E\ (QYLURQPHQW ,QIUDVWUXFWXUH (FRQRPLF
GHYHORSPHQW DQG /RFDO FRKHVLRQ PLQLVWULHV 3XJOLD 5HJLRQ 7DUDQWR
SURYLQFH7DUDQWRGLVWULFWDQGWKHFRPPLVVLRQHUIRU7DUDQWR¶VKDUERXU2Q
WKHVDPHGD\0DJLVWUDWXUHLQTXLUHVKDYHEHHQFRQFOXGHGZLWKWKHPHDVXUH
IRUFLQJ WKH VWRS RI ,OYD¶V SURGXFWLRQ GXH WR WKH GHPRQVWUDWHG DFFXVH RI
HQYLURQPHQWDOGLVDVWHU7KHPDJLVWUDWHEDVLQJKHUGHFLVLRQRQDQRWHPDGH
E\ 12( DQG RQ WZR GLIIHUHQW HYDOXDWLRQ UHSRUWV D FKHPLFDO DQG DQ
HSLGHPLRORJLFDO RQHV DWWHVWLQJ GDQJHURXV DQG RXW RI FRQWURO HPLVVLRQV
XQORDGLQJ SRZGHUV DQG WR[LF ZDVWH LQ FRQWDFW ZLWK WKH DTXLIHU GLG QRW
KHVLWDWH WR VWRS WKH VWHHO IDFWRU\ DWWHVWLQJ WKDW ³WKH FRPSDQ\ KDV EHHQ
SROOXWLQJIRU\HDUVDQGSXWDWULVNWKHFLWL]HQV¶KHDOWKVLQFHSXUVXLQJ
MXVWDSURILW ORJLF´)ROORZLQJ WKHFRPSDQ\HQWUXVWHG WKHPDQDJHPHQW WR

12(LVWKHWKH,WDOLDQ3ROLFH(FRORJLFDO2SHUDWLYH8QLW 
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MXGLFLDONHHSHUVZLWKWKHILUVWDLPRIWXUQLQJRIIWKHEODVWIXUQDFHV1XPHURXV
ZHUHWKHGHSRVLWLRQVLQIURQWRI3DUOLDPHQWDQG*RYHUQPHQWFRPPLVVLRQVWR
GHVFULEH WKH FRPSDQ\ VLWXDWLRQ LQ WHUPV RI SHUIRUPDQFH SURGXFWLRQ
FDSDFLW\DQGHQYLURQPHQWDOLPSDFWV)ROORZLQJDVHULHVRIGHSRVLWLRQVDQG
LQ FRQWUDVW ZLWK WKH 0DJLVWUDWXUH GHFLVLRQ LQ 2FWREHU WKH (QYLURQPHQW
0LQLVWU\ SURPXOJDWHG D GHFUHH EHDULQJ SUHVFULSWLRQV DW WKH DLP RI
JXDUDQWHHLQJ ± SULRU H[HFXWLRQ RI VLJQLILFDQW LQWHUYHQWLRQV WR KRW DUHD
PDFKLQHULHV ± WKH EXVLQHVV FRQWLQXLW\ DOORZLQJ LQ DGGLWLRQ WKDW WKH
PDQDJHPHQWRIWKHFRPSDQ\FRXOGFDPHEDFNLQWRWKHRZQHUV¶KDQGV5LYD
IDPLO\






2Q WKH WK RI 'HFHPEHU SXEOLF SURVHFXWRU¶V RIILFH WRRN D PHDVXUH
DFFRUGLQJWRZKLFKVHTXHVWHUHGSODQWVFRXOGFRPHEDFNWR,OYD¶VRZQHUVKLS
DQG ILQDOO\ DW WKH &KULVWPDV¶V (YH  WKH GHFUHH HVWDEOLVKLQJ WKH ,OYD
EXVLQHVV FRQWLQXLW\ EHFDPH ODZ SUHYDLOLQJ RQ WKH 0DJLVWUDWXUH SUHYLRXV
GHFLVLRQV
1HYHUWKHOHVV,OYD¶VSUREOHPVKDYHEHHQFRQWLQXHGDOVRDIWHU0DLQ
VXFFHVVLYH HYHQWV ZHUH %DQNUXSWF\ &RXUW GHFODUHG WKH LQVROYHQF\ RI WKH
FRPSDQ\ZKLFKPRYHGLQWRH[WUDRUGLQDU\DGPLQLVWUDWLRQLQ-DQXDU\
JRYHUQPHQWDO LVVXHRI WKHQLQWKGHFUHHRSWLQJIRUWKHFRPSDQ\¶VVHOO WRD
QHZFRPSDQ\RI WKH$,$SUHVFULSWLRQVUHDOL]HGDW WKH
DQG(XURSHDQHPLVVLRQOLPLWVUHVSHFWHGWKH(XURSHDQ&RPPLVVLRQVWDUWHG
DQ LQTXLU\ DERXW WKH VWDWH DVVLVWDQFH LQ -DQXDU\  DFFHSWDWLRQ RI WKH
DSSHDORI7DUDQWR¶VFLWL]HQVRSHQLQJDODZVXLWDJDLQVWWKH,WDOLDQ6WDWH
DFFXVHG WR QRW KDYH SURWHFWHG WKH KHDOWK RI LWV FLWL]HQV LQ 0D\  E\
(XURSHDQ+XPDQ5LJKW&RXUW
 
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Table 1. Magistrature and Government’s roles about societal and social risks during 




0DJLVWUDWXUH VWDUWHG LQTXLULHV LQ  WR XQGHUVWDQG WKH FDXVH RI





















‚ 'HFUHH DSSURYDO DERXW WKH H[WHQVLRQ RI GLR[LQ OHJDO OLPLW
VXPPHU
‚ (QYLURQPHQWDO ,QWHJUDWHG $XWKRUL]DWLRQ $,$ LQWURGXFWLRQ
VXPPHU
‚ 3URWRFRO DJUHHPHQW IRU XUJHQW HQYLURQPHQWDO UHFRYHU\ DQG
UHTXDOLILFDWLRQPHDVXUHVIRU7DUDQWR¶VDUHDWK-XO\
‚ 'HFUHHDSSURYDODERXW,OYDEXVLQHVVFRQWLQXLW\2FWREHU
‚ 'HFUHHDSSURYDODERXW VHTXHVWHUHGSODQWVUHWXUQXQGHU ,OYD¶V
FRQWUROWK'HFHPEHU




7KH SDSHU UHOLHV RQ RIILFLDO GRFXPHQWDWLRQ RQ ,/9$ SURGXFHG E\ WKH
,WDOLDQ PDJLVWUDWHV WKH ,WDOLDQ JRYHUQPHQW DQG WKH H[SHUWV LQ WKH SHULRG
7KLVSHULRGJRHVIURPWKHILUVW0DJLVWUDWXUHLQTXLULHVWR
WKH,WDOLDQJRYHUQPHQWGHFLVLRQWRDOORZWKH,/9$EXVLQHVVFRQWLQXLW\7KH
GRFXPHQWDWLRQ LVVXHG E\ PDJLVWUDWHV UHIHUV WR WKH ,/9$¶V VWRS PHDVXUH
GDWHG-XO\WKDQGWKHUHTXLVLWLRQRIJRRGV1RYHPEHU7KH
GRFXPHQWDWLRQSURGXFHGE\WKH,WDOLDQJRYHUQPHQWUHIHUVWRWKH'HFUHHRI
(QYLURQPHQW0LQLVWU\ WKDWDOORZHG ,/9$WRFRQWLQXH LWVDFWLYLW\DQG WKH
6WDWH /DZ WKDW GHFODUHG ,/9$ DV 6WUDWHJLF 1DWLRQDO ,QWHUHVW 6LWH DQG
HVWDEOLVKHG WKHFRPSDQ\EXVLQHVVFRQWLQXLW\ 'HFHPEHUWK%RWK
UHWXUQWRH[SHUWVZKLFKKDYHDULVNDVVHVVPHQWWDVNDWWKHDLPRIVXSSRUWLQJ
WKH GHFLVLRQPDNLQJ SURFHVV 7KH GRFXPHQWDWLRQ LVVXHG E\ WKH H[SHUWV
FRQWDLQV WKH UHVXOW RI WHFKQLFDO DQDO\VHV WKDW WKHVH ODWWHU GHYHORSHG RQ




³$53$´ WKH ³7HFKQLFDO UHSRUW IRU WKH DQDO\VLV RI SROOXWLRQ LQ WKH
7DPEXUL¶VGLVWULFW´ LVVXHGE\$53$)XUWKHUGHWDLOVDUH UHSRUWHG LQ
7DEOH

Table 2. Official documents included in the analysis













% (QYLURQPHQWDO GDWD UHODWLRQ DERXW
7DUDQWR¶VDUHD 
&%HQ]RDSLUHQH%D3DQDO\VLV 
' (QYLURQPHQW DQG VDIHW\ DQDO\VLV
 


































0DJLVWUDWXUH 5,OYD¶VVWRSSURGXFWLRQPHDVXUH  
*RYHUQPHQW 6(QYLURQPHQW0LQLVWU\'HFUHH 2FWREHU 
0DJLVWUDWXUH 73URGXFWLRQ¶VUHTXLVLWLRQPHDVXUH 1RYHPEHU
 
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7KH PDMRULW\ RI WKHVH GRFXPHQWV DUH PHQWLRQHG LQ WKH GRFXPHQWDWLRQ
LVVXHGE\WKH0DJLVWUDWXUHDQGWKH,WDOLDQJRYHUQPHQWDVWKH\ZHUHXVHGDV
WHFKQLFDOVXSSRUWLYHVRXUFHV$VVXFKWKH\DUHPHQWLRQHGLQWKHPDQXVFULSW
DV VXSSRUWLYH GRFXPHQWV &RQVLGHULQJ WKDW WKH GRFXPHQWDWLRQ RQ ,/9$
SURGXFHG E\ WKH ,WDOLDQ PDJLVWUDWHV DQG WKH ,WDOLDQ JRYHUQPHQW RQO\





)LUVWO\ WKH VXSSRUWLYH GRFXPHQWV KDYH EHHQ DQDO\VHG ZLWK WKH DLP WR







TXDQWLILFDWLRQ GHYLFHV DVVRFLDWHG ZLWK ULVN UHDVRQLQJ :H VHDUFKHG IRU
QXPEHUVHJEHQFKPDUNVWDUJHWYDOXHVUDWHVDYHUDJHVHWFDQGYDULRXV






)URP D SURFHGXUDO SRLQW RI YLHZ WKH WKUHH DXWKRUV VLQJXODUO\ FRGHG
H[WUDFWVDQGDWWKHHQGRIWKHSURFHGXUHFRPSDUHGWKHPVHOHFWLQJWKHRQHV
SHUIHFWO\ PDWFKLQJ ZKLOH WKH\ GLVFXVVHG WKH QR PDWFKLQJ H[WUDFWV WR
FRPSOHWHO\VKDUHWKHILQDOH[WUDFWV¶FROOHFWLRQ:HGHYHORSHGD³GRFXPHQW
DQDO\VLVZRUNVKHHW´FRQWDLQLQJVHFWLRQVLQZKLFKWRUHFRUGFRGHGH[WUDFWV
DQG LGHQWLI\LQJ IRU HDFK RQH WKH FDOFXODWLYH SUDFWLFHV XVHG )LQDOO\ ZH
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The Tribunal confirmed the preventive requisition of the areas and 
establishments indicated in decree emanated on the 07.25.2012 by the same 
magistrate, measure that is functional to the protection of preventive-
protective needs indicated in the law (..omissis..) and in particular about the 
serious and current situation of environmental and health emergency 
suffered by the Taranto’s territory, attributed to the pollutant emissions by 




In case of a national strategic interest factory, identified with a Premier 
decree, when in it are occupied a number of subordinated employees, not 
smaller than 200 for at least one year, if there is the absolute need to safe 
employment and production, the Environment Ministry can authorize, at the 
moment of the re-exam of the integrated environmental authorization, the 
business continuity for a determined period not superior to 36 months and 
conditioned to the prescriptions contained in the measure of such an 
authorization, according the procedures and the indicated timing, at the aim 
of guaranteeing the most adequate environmental and health protection 
according to the best available techniques.
$VHPHUJLQJIURPWKHNH\H[WUDFWVUHWULHYHGIURPGHFLVLRQDOGRFXPHQWV
,OYD FDVH LV D FRPSOH[ VLWXDWLRQ 6RFLDO DQG VRFLHWDO ULVN GLVFRXUVHV VHHP
FRQWUDVWLQJDQGVLQJXODUO\VXSSRUWHGLQWKHRSSRVLWHGHFLVLRQVPDGHE\WKH
WZR ERGLHV 7KH *RYHUQPHQW ILQDO GHFLVLRQ DOORZLQJ WKH EXVLQHVV
FRQWLQXLW\SUHYDLOHGDJDLQVWWKHSUHYLRXVRQHPDGHE\WKH0DJLVWUDWXUH
7KHDQDO\VLVRI WKH VXSSRUWLYHGRFXPHQWV VKRZVERWK WKH VRFLHWDODQG
VRFLDOULVNGLVFRXUVHVDUHEDVHGRQFDOFXODWLYHWHFKQRORJLHVZKLFKRYHUDOO
PDNH HPHUJH WKHPHV UHODWHG WR SUREDELOLW\ DQG PDJQLWXGH LQ WHUPV RI
FHUWDLQW\XQFHUWDLQW\DQGKLJKORZLPSDFWQRWLRQV2QRQHVLGHDVRFLHWDO
ULVN GLVFRXUVH FRPHV RXW LQ WHFKQLFDO HYDOXDWLRQ UHSRUWV ZKLFK DGRSW
FDOFXODWLYH WHFKQRORJLHV IRU PHDVXULQJ HQYLURQPHQWDO DQG KHDOWK YDOXHV
JHQHUDOO\LQFRPSDULVRQWROHJDOOLPLWV&DOFXODWLYHWHFKQRORJ\PHDVXUHVDUH
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Table 3a. Emerging themes’ example on societal risk discourse conveyed by 




















YDOXHV DERYH WKH OLPLW 
QJ7(41P ZLWK DQ DQQXDO
RXWSXWDPRXQWVRIDERXWJUDPV
$IWHU WKH EHWWHU TXDOLW\ DFWLYH
FDUERQFDSWXUHDFTXLVLWLRQDQG WKH
SURFHVVPDQDJHPHQWFRQVROLGDWLRQ
WKH FDPSDLJQV FDUULHG RXW GXULQJ
WKH ZLQWHU PRQWKV VKRZ D PXFK
ORZHUYDOXH WKDQQJ7(41P
DYHUDJH YDOXHV DURXQG 
QJ7(41P ZLWK DQQXDO RXWSXW




LQGLFDWHG LQ WKH (XURSHDQ
GRFXPHQW RQ EHVW DYDLODEOH
WHFKQLTXHV  QJ1P DQG
WKH\ DOORZ WR FRQVLGHU VROYHG WKH
HQYLURQPHQWDO LVVXHV GXH WR WKH


















IRU 7DUDQWR DV D ZKROH LW LV
HVWLPDWHG WKDW  GHDWKV DUH
DWWULEXWDEOH WR H[FHHGDQFHV RI WKH
OLPLWRIPLFURJUDPVSHUPIRU
WKHDQQXDODYHUDJHFRQFHQWUDWLRQRI
30 )RU %RUJR DQG 7DPEXUL
GLVWULFWV DUH HVWLPDWHG  GHDWKV
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2QWKHRWKHUVLGHDVRFLDOULVNGLVFRXUVHHPHUJHVLQDXGLWLRQGRFXPHQWV
HPSKDVL]LQJ WKURXJK WKH XVH RI FDOFXODWLYH WHFKQRORJLHV WKH LVVXHV RI
XQHPSOR\PHQW HFRQRPLF DQG VWUDWHJLF ULVNV LQ FDVHRI EXVLQHVV FORVXUH
&DOFXODWLYH WHFKQRORJ\ PHDVXUHV DGRSWHG ZLWKLQ WKH VRFLDO ULVN GLVFRXUVH
DUHDEVROXWHQXPEHUVSHUFHQWDJHVHVWLPDWHGFRVWVDQGWKHXVHRIWKRXVDQG
RUHYHQPLOOLRQRUGHUQXPEHUVVHH7DEOHE





IRU WKH EXVLQHVV FORVLQJ $ZDUH RI WKH VRFLHWDO ULVN GLVFRXUVH KRZHYHU
*RYHUQPHQW LQ LWV GHFLVLRQ WRRN LQWR FRQVLGHUDWLRQ DOVR WKH VRFLDO ULVN
1HYHUWKHOHVV WKH *RYHUQPHQW IDFHG WKH SUREOHP WKDW FDOFXODWLYH
WHFKQRORJLHV XVHG ZLWKLQ WKH VRFLHWDO DQG WKH VRFLDO ULVN GLVFRXUVHV ZHUH
³LQFRPPHQVXUDEOH´DQGDPHUHFRPSDULVRQEHWZHHQWKHPZDVQRWIHDVLEOH
GXHWRXQHYHQSDUDPHWHUV




DV D V\QWKHVLV RI HPHUJLQJ SUREDELOLW\ DQG PDJQLWXGH WKHPHV 7KHUHE\
DFFRXQWLQJLVDGRSWHGDVDGHFLVLRQDOVXSSRUWWRROZKLFKEHFRPHUKHWRULFDO
GXH WR FDOFXODWLYH WHFKQRORJLHV LQFRPPHQVXUDELOLW\ *RYHUQPHQW LQGHHG
DFWHGDFFRUGLQJWRLWVOHJLVODWLQJSRZHUGHILQLQJWKHFRPSDQ\D³6WUDWHJLF
,QWHUHVW1DWLRQDO6LWH´DQGXVLQJDFFRXQWLQJWRYHULI\WKHGHYDVWDWLQJHIIHFWV
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WKHUH DUH QR PRUH SRVVLELOLWLHV LQ
WHFKQLFDO WHUPV IRU WKH UHFRYHU\ RI
WKDW SODQW ZKLFK FDQ QR ORQJHU EH
XVHG « 7KLV LV D VLJQDO E\ WKH
PDJLVWUDWH WR VKDUH EXW \RX FDQ
UHDOL]HYHU\ZHOOWKDWWKLVLVGLIILFXOW
WRLPSOHPHQWDVZHVSHDNRQO\IRU
WKH ,/9$ SODQW RI QHDUO\ 12,000
employees UHJDUGOHVV RI VDWHOOLWH
DFWLYLWLHV ,Q SDUWLFXODU people 
employed in systems subject to 





















D production capacity of about 10 
million tons per yearHTXLYDOHQWWR
more than 40 percent of national 
steel production,QWKHILHOGRIIODW
UROOHG SURGXFWLRQ 7DUDQWR FRYHUV
more than 60 per cent of domestic 
demand FRQWULEXWLQJ GHFLVLYHO\ WR
WKHVXSSO\RIVWUDWHJLFVHFWRUVIRUWKH
,WDOLDQ LQGXVWU\ VXFK DV KRXVHKROG
DSSOLDQFHV VKLSEXLOGLQJ
DXWRPRWLYH DQG PHFKDQLFV %\
RFFXSDWLRQ,OYDHPSOR\VPRUHWKDQ
11,600 workers employed directly
WR ZKLFK PXVW EH DGGHG FORVHO\
UHODWHG VDWHOOLWH DFWLYLWLHV RQ WKH
YHUWLFDO SODQH ZKLFK EULQJV GLUHFW
HPSOR\PHQWWRQHDUO\15,400 units
7R WKLV ILJXUH PXVW DGG XS 9,200 
units OLQNHG WR LQGXVWULHV
2YHUDOOLWZRXOGUHVXOWLQDQHJDWLYH
LPSDFWZKLFKKDVEHHQHstimated in 
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'LVFXVVLRQDQGFRQFOXVLRQV
&RQVLGHULQJ WKDW QXPEHUV FDQ EH XWLOL]HG LQ PDWWHUV RI SUREDELOLW\ WR
FRQYH\DQRWLRQRIULVN5RVHWKHFDVHVWXG\VKRZVWKDWFDOFXODWLYH
WHFKQRORJLHV LQIRUP VRFLDO DQG VRFLHWDO ULVN JRYHUQDQFH E\ FRQYH\LQJ
VSHFLILF ULVN GLVFRXUVHV ,Q SDUWLFXODU FDOFXODWLYH WHFKQRORJLHV PRELOL]H D
SHUFHSWLRQRIUHOHYDQFHDVV\QWKHVLVRISUREDELOLW\DQGPDJQLWXGHWKHPHV
7KHUHIRUH LQDFRQWH[WRIYDOXH LQFRPPHQVXUDELOLW\ DFFRXQWLQJGRHVQRW
ZRUN DV D GHFLVLRQPDNLQJ WRRO WKDW DOORZV WR REMHFWLYHO\ FRPSDUH WKH
GLIIHUHQWULVNV:KHUHDVLWDFWVDVDVXSSRUWLYHWRROWRUKHWRULFDOO\MXVWLI\WKH
GHFLVLRQ PDGH DFFRUGLQJ WR WKH HPHUJLQJ ULVN GLVFRXUVHV¶ UHOHYDQFH
SHUFHSWLRQ7KXVWKHXVHRIFDOFXODWLYHWHFKQRORJLHVLVDGRSWHGWRDWWULEXWH
ULVNGLVFRXUVHV¶YDOLGLW\DWWKHDLPRIMXVWLI\LQJULVNJRYHUQDQFH










 Low impact High impact 
Uncertain 




























ER[ ,,7KHUHE\ WKH VRFLHWDO ULVNGLVFRXUVH DFFRUGLQJ WR WKDW UDWLRQDOLW\

9DOLGLW\/DWLQURRWPHDQV³SRZHU´





LQIRUPHG WRZDUGV WKHPHV RI FHUWDLQW\ DQG KLJK LPSDFW DQG SRVLWLRQDEOH
ZLWKLQWKHER[,9ERWKLQFDVHRIRFFXSDWLRQDODQGHFRQRPLFVWUDWHJLFVXE
ULVNFDWHJRULHV$OWRJHWKHUWKHVRFLDOULVNGLVFRXUVHLVSHUFHLYHGDVKDYLQJD
JUHDWHU UHOHYDQFH *RYHUQPHQW WKHUHIRUH XVHG DFFRXQWLQJ DV D ULVN
DVVHVVPHQWWRROZLWKLQWKHVLQJOHVRFLDOVRFLHWDOULVNFDWHJRULHVZKLOHXVHG
LW DV D UHOHYDQFH SHUFHSWLRQ WRRO ZKHQ LW KDV WR FRPSDUH WKH WZR
LQFRPPHQVXUDEOHULVN¶VFDWHJRULHV7KXV*RYHUQPHQWWKURXJKDUDWLRQDOLW\
EDVHGRQ WKH UHOHYDQFHQRWLRQ  UKHWRULFDOO\XVHGDFFRXQWLQJ WR OHJLWLPL]H
LWVHOIWRPDLQO\JRYHUQWKHVRFLDOGLVFRXUVHZKLOHPDUJLQDOL]LQJWKHVRFLHWDO
RQH,QVXFKDZD\KRZHYHULWIROORZVDUHGLVWULEXWLRQRIVRFLHWDOULVNVRQ
DOO WKH FLWL]HQV DQG QRW MXVW RQ WKH ³DOUHDG\ PRVW GLVDGYDQWDJHG SHRSOH´
GLUHFWO\LQYROYHGLQ,OYD¶VDFWLYLWLHVGLIIHUHQWO\IURP$VHQRYDet al
1HYHUWKHOHVV JLYHQ WKH ³YDOXH LQFRPPHQVXUDELOLW\ LVVXH´ &RKHQ DQG
%HQ$UL  DQG WKH XUJHQF\ QHHG IRU D JRYHUQPHQWDO GHFLVLRQ D
UKHWRULFDOXVHRIFDOFXODWLYHWHFKQRORJLHVFDQHYHQSXWLQGRXEW&DOFXODWLYH














FDQ YHULI\ LQ D GLIIHUHQW GHFLVLRQDO FRQWH[W DERXW FRQWUDVWLQJ VRFLDO DQG
VRFLHWDOULVNGLVFRXUVHV0RUHRYHUIXWXUHUHVHDUFKDLPLQJDWVWXG\LQJOD\
SHRSOHSHUVSHFWLYHFRXOGLQFOXGHLQWRWKHDQDO\VLVDOVRPHGLDDQGRWKHUQRQ
VWDWH VRXUFHV DERXW ,OYD¶VGHEDWH)LQDOO\ WKHSDSHU FRXOGEHH[WHQGHG WR
YHULI\ LI DQG KRZ FDOFXODWLYH WHFKQRORJLHV DUH XVHG WR DVVHVV WKH WZR
LQFRPPHQVXUDEOH ULVNV ZLWKLQ WKH LQWHUQDWLRQDO GHEDWH VXFK DV DW WKH
(XURSHDQ&RPPLVVLRQRUDWWKH(XURSHDQ+XPDQ5LJKW&RXUW
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DQ\ HYHQW ³DIIHFWLQJ RU SRWHQWLDOO\ DIIHFWLQJ WKH HQWLW\¶V SHUIRUPDQFH DQG
ILQDQFLDOSRVLWLRQ´&DUORQHWDO
/LQVOH\DQG6KULYHVQRWHWKDWLQWKHSUHPRGHUQHUDULVNVZHUH
PHUHO\ FRQVLGHUHG DV QHJDWLYH HYHQWV ZKHUHDV WKH PRGHUQ YLHZ RI ULVN
LQFRUSRUDWHVERWKWKHSRVLWLYHDQGWKHQHJDWLYHRXWFRPHVRIHYHQWV




DQG ODVWO\ GLVUXSWLRQ RI HVWDEOLVKHG EXVLQHVV PRGHOV :RUOG (FRQRPLF
)RUXP7KH*OREDO5LVNV5HSRUWWK(GLWLRQ
,Q WKH ODWHVW\HDUV VWDNHKROGHUV¶GHPDQG IRUPRUHDQGEHWWHUFRUSRUDWH
LQIRUPDWLRQKDYHLQFUHDVHGLQIDFWWKH\GHPDQGFOHDUUHOHYDQWDQGWLPHO\
LQIRUPDWLRQ UHODWHG WR ERWK FRPSDQLHV ILQDQFLDO SHUIRUPDQFH DQG DOVR WR
RWKHUIDFHWVRIWKHLUDFWLYLW\HVSHFLDOO\WKRVHUHODWHGWRWKHLUVRFLDOGLPHQVLRQ




XQFHUWDLQ DQG PRUH ULVN\ ,Q WKLV FRQWH[W FRUSRUDWH UHSXWDWLRQ LV
XQGRXEWHGO\DVWUDWHJLFDVVHWIRUDQHQWLW\JRLQJFRQFHUQDQGDFFRUGLQJWR
WKH UHVRXUFHEDVHG WKHRU\ LW LV D NH\ FRPSHWLWLYH DGYDQWDJH IRU WRGD\¶V
JOREDOL]HGPDUNHWV\VWHPV5HSXWDWLRQPD\FRQIHUDGYDQWDJHVLQDFFHVVLQJ
NH\ PDUNHWV DWWUDFWLQJ FDSLWDO DWWUDFWLQJ DQG PDLQWDLQLQJ KLJK TXDOLW\
ZRUNIRUFHDQGSUHVHUYLQJJRRGFXVWRPHUDQGVXSSOLHUUHODWLRQVKLSV7KHUH
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,W ZDV IRXQG WKDW QRW EHKDYLQJ UHOLDEO\ RU KRQHVWO\ FDQ KDYH ERWK
LPPHGLDWHDQG ORQJWHUPFRQVHTXHQFHVDVZHOODVD³GURS´RI UHSXWDWLRQ
FRXOG LQIOXHQFH IXWXUH DFWLRQV RI DOO WKRVH ZKR KDYH VRPH LQWHUHVW LQ WKH
FRPSDQ\XQWLO WKHSUHVHQWYDOXH RI IXWXUH LQFRPHH[FHHGV WKH VKRUWWHUP
SURILWRIGLVKRQHVW\ILUPVWHQGWRLQYHVWLQWKHLUUHSXWDWLRQ)DQJ
0RUHWKDQRIH[HFXWLYHDQGQRQH[HFXWLYHERDUGPHPEHUVIURPD








'HVSLWH WKH LPSRUWDQFH SODFHG RQ SURWHFWLQJ D FRPSDQ\¶V UHSXWDWLRQ
FRPSDQLHV DUH VWLOO IRFXVLQJ WKHLU DWWHQWLRQ DQG GLVFORVLQJ LQ WKHLU DQQXDO
UHSRUW RQO\ PRUH WUDGLWLRQDO ULVNV VXFK DV ILQDQFLDO DQG FRPSOLDQFH ULVN
1HYHUWKHOHVVGHYRWLQJWLPHDQGHQHUJ\RQVXFKHDVLO\LGHQWLILDEOHDQGZHOO











ILQDQFLDO ILUPV DFFRUGLQJ WR WKH SULRU OLWHUDWXUH 0DUVKDOO DQG :HHWPDQ















%R]]RODQ  5LVN GLVFORVXUH FDQ EH EHQHILFLDO IRU VHYHUDO UHDVRQV LW
PLWLJDWHV LQIRUPDWLRQ DV\PPHWU\ EHWZHHQ PDQDJHPHQW DQG H[WHUQDO
VKDUHKROGHUV DQG FDQ KDYH SRVLWLYH HIIHFWV RQ WKH WUXVW DQG FRQILGHQFH






 UHJURXS WKH FDWHJRULHV LQ RUGHU WR REWDLQ IRXU ULVN GLPHQVLRQV
ILQDQFLDORSHUDWLRQDOOHJDOWD[	UHJXODWRU\DQGEXVLQHVV











WKLV ULVN LV PDQLIHVWHG WKH ORVV LV ILQLWH FRPSOHWH DQG NQRZQ ,QVWHDG
persistent risks LQFOXGH WKRVHRXWFRPHV WKDWFRQWLQXH WR LPSDFW IRUD ORQJ
SHULRG RI WLPH $Q explicit risk LV RQH ZKHUH WKH EXVLQHVV GHFLVLRQV RU
LQYHVWPHQW FDQ EH FOHDUO\ OLQNHG DQG REVHUYHG WR WKH ULVN EHLQJ WDNHQ RU
VHOHFWHGImplicit riskLVRQHZKHUHWKHULVNEHLQJDFFHSWHGLVHPEHGGHGLQD
EURDGHURUPRUHFRPSOH[EXVLQHVVGHFLVLRQLQIDFWWKHULVNLVEDVHGRQDQ
XQNQRZQ VHULHV RI OLQNDJHV 7KH DXWKRU UHFRJQLVHV WKDW SHUVLVWHQW DQG
LPSOLFLWULVNVDUHWKHPRVWFULWLFDOEHFDXVHWKH\KDYHWKHJUHDWHVWSRWHQWLDOWR
GRKDUPWRWKHHQWHUSULVHRYHUDORQJSHULRGRIWLPHDQGHPEHGGHGLQRWKHU



















7KH NH\ WR HIIHFWLYH UHSXWDWLRQ ULVN PDQDJHPHQW LV WKHUHIRUH WKH
PDQDJHPHQWRIH[SHFWDWLRQV&,0$6WDNHKROGHUV¶H[SHFWDWLRQVDUH
FRQVWDQWO\FKDQJLQJDQGWKXVUHSXWDWLRQDOULVNLVG\QDPLFDQGYDULHVEHWZHHQ
JHRJUDSKLHV JURXSV DQG LQGLYLGXDOV 1HJDWLYH SHUFHSWLRQV GHVWDELOL]H WKH
SUHYLRXVO\ DVVXPHG VWUHQJWKV RI D FRPSDQ\ ± LWV VWUDWHJLF SRVLWLRQLQJ
WHFKQLFDOFRPSHWHQFHDQGWKHKDUGILQDQFLDOVRISHUIRUPDQFH7KHLPDJHRI







6\VWHP  GHILQHG UHSXWDWLRQDO ULVN DV ³WKH SRWHQWLDO WKDW QHJDWLYH
SXEOLFLW\UHJDUGLQJDQLQVWLWXWLRQ¶VEXVLQHVVSUDFWLFHVZKHWKHUWUXHRUQRW
ZLOO FDXVH D GHFOLQH LQ WKH FXVWRPHU EDVH FRVWO\ OLWLJDWLRQ RU UHYHQXH
UHGXFWLRQV´
7KH WHUP³UHSXWDWLRQ ULVN´RU ³UHSXWDWLRQDO ULVN´ LV IUHTXHQWO\EDQGLHG
DERXW DV LI LW ZDV D GLVFUHWH ULVN FDWHJRU\ DORQJVLGH ³ILQDQFLDO ULVN´ RU
³RSHUDWLRQDOULVN´







KRZHYHU UHSXWDWLRQDOGDPDJHFDQSURYRNHRWKHUULVNV WKXVJLYLQJULVH WR
DGGLWLRQDOFKDOOHQJHV6PLWK%LQJKDP
 





FDWFKDOO IRU DOO WKRVH ULVNV IURP ZKLFKHYHU VRXUFH WKDW FDQ LPSDFW RQ
UHSXWDWLRQ5HSXWDWLRQULVNLVGULYHQE\DZLGHUDQJHRIRWKHUEXVLQHVVULVNV
WKDWPXVWDOOEHDFWLYHO\PDQDJHG
,Q WKHQGZKLWHSDSHU LQ'HORLWWH¶VVHULHVRQ5LVN ,QWHOOLJHQFH
UHSXWDWLRQDOULVNLVUHJDUGHGDVDmeta riskVWDQGLQJDWWKHIRUHIURQWRINH\
VWUDWHJLF DQG RSHUDWLRQV FRQFHUQV ULJKW DORQJVLGH QHZ FRPSHWLWLRQ
WHFKQRORJ\ IDLOXUHV WDOHQW LVVXHV DQG FKDQJLQJ UHJXODWLRQV 7KRVH ULVNV
FDQQRW EH PDQDJHG ZLWK WUDGLWLRQDO DSSURDFKHV EXW ZLWK DQ ³RXWVLGHLQ´
SHUVSHFWLYH UHODWLQJ HQWHUSULVH UHSXWDWLRQ PDWWHUV WR VWUDWHJLF RXWFRPHV
YDOXHSURWHFWLRQDQGYDOXHFUHDWLRQ
7KHVWXG\XQGHUOLQHVWKDWUHSXWDWLRQDVDPHWDULVNLVDQLPSRUWDQWIDFWRU
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,QKLVSDSHU6FDQGL]]RPDNHVDGLVWLQFWLRQEHWZHHQLQWHUQDODQG
H[WHUQDOGULYHUVRIUHSXWDWLRQDOULVN,QWHUQDOGULYHUVDUHWKRVHWKDWLQIOXHQFH
RXU DELOLW\ WR SHUIRUP ILQDQFLDOO\ DQGRU RSHUDWLRQDOO\ DFFRUGLQJ ZLWK
VWDNHKROGHUV¶H[SHFWDWLRQV7KHVHFRQGGLPHQVLRQRIUHSXWDWLRQDOULVNVLVWKH
H[WHUQDOGULYHUVWKDWVWHPVQRWGLUHFWO\IURPRXUIDLOXUHWROLYHXSWRRWKHUV¶







³XQFHUWDLQWLHV´ 7KH UDWLRQDOH IRU WKH DGRSWLRQ RI WKLV GHILQLWLRQ LV WKDW LW
DFFRUGV ZLWK /XSWRQ¶V  GLVFXVVLRQV RI KRZ ULVN LV PRVW ZLGHO\
XQGHUVWRRG/LQVOH\DQG6KULYHV
7KHSURFHVVRIYDOXHFUHDWLRQUHTXLUHVULVNWDNLQJEXWLQYHVWRUVOLNHWR
NQRZWKH W\SHVRI ULVNV LQYROYHGDQGKRZWKHVHDUHRUZLOOEHPDQDJHG
(FFOHV HW DO  $V D FRQVHTXHQFH WKH\ GHPDQG D WUDQVSDUHQW ULVN
GLVFORVXUHLQFRPSDQLHV¶DQQXDOUHSRUWV%HUHWWDDQG%R]]RODQGHILQH





 WKH EHVW ZD\ WR H[SUHVV ILQDQFLDO YDOXH IRU UHSXWDWLRQ LV YLD QRQ
ILQDQFLDORUQDUUDWLYHUHSRUWLQJGXHWRLWVVSXULRXVQDWXUH
$FFRUGLQJ WR DJHQF\ WKHRU\ ULVN GLVFORVXUH PLWLJDWHV LQIRUPDWLRQ












DQG *iPH]  WKH HIIHFW RI WKH H[LVWHQFH RI REOLJDWRU\ UHTXLUHPHQWV
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UHODWHG WRULVNGLVFORVXUH'RPtQJXH]DQG*iPH]7KHPDMRULW\RI
WKHVH VWXGLHVDUH IRFXVLQJRQ WKHGLVFORVXUHRIDOONLQGVRI ULVN LQFOXGLQJ
VWUDWHJLF DQG RSHUDWLYH DVZHOO DV ILQDQFLDO %HUHWWD DQG %R]]RODQ 
/LQVOH\ DQG 6KULYHV  )HZ UHVHDUFK PDGH WKH FRPSDULVLRQ RI ULVN
GLVFORVXUHEHWZHHQGLIIHUHQWFRXQWULHV/DMLOLDQG=pJKDO'REOHUHW
DO$OLDQG7D\ORU+RZHYHU WR WKHEHVWRIRXUNQRZOHGJH
WKHUH LV OLWWOH HPSLULFDO HYLGHQFH LQ PXOWLFRXQWU\ VWXGLHV RQ ULVN DQG
UHSXWDWLRQDOULVNGLVFORVXUH
*LYHQ WKLV DFDGHPLF IUDPHZRUN RXU VWXG\ H[DPLQHV WKH UHOHYDQFH RI
UHSXWDWLRQDO ULVN GLVFORVXUH ZLWK DQ HPSLULFDO DQDO\VLV RQ D VDPSOH RI
(XURSHDQOLVWHG&RPSDQLHVDQQXDOILQDQFLDOUHSRUWV
7KHDLPRIWKHUHVHDUFKLVWRLQYHVWLJDWHWKHUHODWLRQVKLSEHWZHHQJHQHULF




$FFRUGLQJ WR WKH WKHRUHWLFDO IUDPHZRUN DQG SUHYLRXV OLWHUDWXUH RXU
UHVHDUFKTXHVWLRQVDUHWKHIROORZLQJ
RQ1: how do listed companies of five European Countries (Italy, 
Germany, France, Spain and UK) disclose on risk in their corporate 
annual financial reports and what kind of risks (risks classification 
according to Walker combination matrix) do they mainly disclose?
RQ2: is there a positive association between the level of reputational risk 
disclosure and the level of total risk disclosure?
7KH DVVXPSWLRQ EH\RQG 54 LV WKDW D FRPSDQ\ ZLWK D VSHFLDO
³VHQVLWLYLW\´WRULVNZLOOSUREDEO\GLVFORVHPRUHLQDQDWWHPSWWRVKRZZKDW
DUHWKHPDQDJHULDOWRROVDQGWKHWHFKQLTXHVDGRSWHGWRFRQWUROPHDVXUHDQG








 VWDUWLQJ IURP WKH FRQVLGHUDWLRQ WKDW ULVN GLVFORVXUH LV PDLQO\ D
YROXQWDU\DFWLYLW\DVQRDFFRXQWLQJODZVQRU*$$3UHTXLUHWKLVNLQG
RIVSHFLILFLQIRUPDWLRQRQDZLGHVHWRIULVNVZHDQDO\]HGWKHOHYHORI
ULVN GLVFORVXUH LQ DQQXDO ILQDQFLDO VWDWHPHQWV RI (XURSHDQ QRQ
ILQDQFLDO OLVWHG FRPSDQLHV PDNLQJ FRPSDULVRQV DPRQJ GLIIHUHQW
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&RXQWULHV LQGXVWULHV DQG W\SHV RI ULVN ZH DGRSWHG :DONHU PDWUL[
FRPELQDWLRQRIULVN
 IRFXVLQJRXUDWWHQWLRQRQRQHVSHFLILF W\SHRI ULVN LH UHSXWDWLRQDO
ULVN ZH LQYHVWLJDWHG WKH UHODWLRQVKLS EHWZHHQ UHSXWDWLRQDO ULVN
GLVFORVXUHDQGDVHWRIGLIIHUHQWYDULDEOHVWKDWZHUHIRXQGVLJQLILFDQW










 =HJKDO DQG $KPHG  :H DGRSWHG WKLV PHWKRGRORJ\ LQ RXU
UHVHDUFKPDLQO\EHFDXVHULVNGLVFORVXUHVSDUWLFXODUO\QRQILQDQFLDORQHVDUH
ODUJHO\ GLVFORVHG TXDOLWDWLYHO\ &RQWHQW DQDO\VLV PD\ FDSWXUH EHWWHU WKDQ
RWKHUPHWKRGV WKH H[WHQW DQGYROXPHRI VXFKTXDOLWDWLYHGLVFORVXUHV7KH
QXPEHU RI ZRUGV RI ULVN LV FRXQWHG WR PHDVXUH WKH ³TXDQWLW\´ RI ULVN
GLVFORVXUHV7KHEDVLFZRUGOLVWLVWKHIROORZLQJFXUUHQF\FUHGLWOLTXLGLW\
LQWHUHVWUDWHILQDQFLDOPDUNHWOHJDOSULFHIRUHLJQFXUUHQF\H[FKDQJHUDWH
EXVLQHVV SROLWLFDO RSHUDWLRQDO FRXQWHUSDUW\ FRPSOLDQFH UHJXODWRU\
LQYHVWPHQW HQYLURQPHQWDO SHUVRQQHO KXPDQ UHVRXUFH FRPPRGLW\
LQIODWLRQ VDIHW\ VXSSOLHU FDSLWDO PDUNHW VHFXULW\ WHFKQRORJ\ WUHDVXU\
FRPPHUFLDOLPDJHVXVWDLQDELOLW\FOLPDWHGLJLWDOL]DWLRQGLVDVWHUILQDQFLDO
UHSRUWLQJ LQWHUQDO FRQWURO OHYHUDJH UHODWLRQVKLS WUDGLQJ FRPSHWLWLRQ




2Q WKH RWKHU KDQG WR LQYHVWLJDWH 54 ZH FRQVLGHUHG D OLQHDU 2/6
UHJUHVVLRQPRGHOZLWKH[SODQDWRU\YDULDEOHDQGFRQWUROYDULDEOHV7KH
PRVWLPSRUWDQWH[SODQDWRU\YDULDEOHLVUHSXWDWLRQDOULVNGLVFORVXUHOHYHO7KH
FRQWURO YDULDEOHV ZHUH ILUP VL]H ILUP JURZWK ILUP SURILWDELOLW\ ILUP
OLTXLGLW\ FDSLWDO VWUXFWXUH RZQHUVKLS VWUXFWXUH ERRNWRPDUNHW DQG VKDUH
SULFH YRODWLOLW\ FRXQWU\ DQG LQGXVWU\ ,Q WKH IROORZLQJ SDUDJUDSK HDFK
YDULDEOHLVH[SODLQHGLQGHWDLOVDQGWKHH[SHFWHGVLJQLVGLVFXVVHG
7KHUHVHDUFKKDVEHHQFRQGXFWHGDFFRUGLQJWRWKHIROORZLQJVWHSV
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 LGHQWLI\LQJDOLVWRIW\SHVRIULVNVZLWKRXWFRQVLGHULQJUHSXWDWLRQDO
ULVN IRU D WRWDO RI  ULVNV HDFK RI WKHP GHILQHG E\ RQH RU PRUH
ZRUGV







RWKHU ULVN GLVFORVXUH ,Q RWKHU ZRUGV ZH OLQNHG DVVRFLDWHG WKH
GLIIHUHQWW\SHVRI ULVNVGLVFORVHGZLWK WKHGLVFORVXUHRI UHSXWDWLRQDO
ULVN

















 迎継鶏沈 噺 紅待 髪 紅怠迎荊鯨計 髪 デ 紅怠怠津退態 津 隙津┸沈 髪 綱沈  
7KH PRGHO DVVXPHV WKH FODVVLFDO IRUP RI D JHQHUDOPXOWLYDULDWH OLQHDU
UHJUHVVLRQZKHUH
‚ iUHSUHVHQWVWKHQXPEHURIREVHUYDWLRQVFRPSDQLHVi «1
‚ 5(3 LV WKH GHSHQGHQW YDULDEOH WKDW PHDVXUHV WKH UHSXWDWLRQDO ULVN
GLVFORVXUH
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‚ 5,6. LV WKH WRWDO ULVN GLVFORVXUH PHDVXUHG ZLWK WKH QXPEHU RI




PRVW IUHTXHQWO\ DGRSWHG PHDVXUH IRU WKH ILUP GLPHQVLRQ ,Q








 ILUPJURZWK UDWH *5: WKDW DFFRUGLQJ WR WKH FODVVLFDODJHQF\
















 RZQHUVKLS FRQFHQWUDWLRQ 2:1 DFFRUGLQJ WR FODVVLFDO DJHQF\
WKHRU\ VKRXOG OHDG WR EHWWHU PDQDJHPHQW FRQWURO 2Q WKH RWKHU
KDQGWKLVFRQWUROPD\DOVRKDYHYHU\KLJKFRVWV,QOLWHUDWXUHWKHUH
LV DQ XQFOHDU UHODWLRQVKLS EHWZHHQ RZQHUVKLS FRQFHQWUDWLRQ DQG




DVSHFWV PRUH FRQFHQWUDWHG RZQHUVKLSV LQ ³0HGLWHUUDQHDQ´
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FRXQWULHV OLNH ,WDO\ DQG 6SDLQ PRUH GLVSHUVHG LQ DQJORVD[RQ
FRXQWULHVOLNH8.*URV3LHWURHWDO&DQWLQR7KLV
HIIHFWKDVEHHQQHXWUDOL]HGXVLQJWKHFRXQWU\DVDFRQWUROYDULDEOH
:H PHDVXUHG RZQHUVKLS FRQFHQWUDWLRQ 2:1 XVLQJ WKH %9'
,QGHSHQGHQFH LQGH[ WKDW SURYLGH D UDWLQJ UDQJLQJ IURP $
³LQGHSHQGHQWFRPSDQLHV´QRVKDUHKROGHUZLWKPRUHWKDQRI
GLUHFW WRWDO RZQHUVKLS WR ' ³'LUHFWO\ PDMRULW\ RZQHG´ RQH
VKDUHKROGHU UHFRUGHG ZLWK PRUH WKDQ  RI GLUHFW RZQHUVKLS
,QWHUPHGLDWHYDOXHVDUH%QRVKDUHKROGHUUHFRUGHGZLWKPRUHWKDQ
 RI GLUHFW LQGLUHFW RU WRWDO RZQHUVKLS DQG RQH RU PRUH
VKDUHKROGHUV UHFRUGHG ZLWK PRUH WKDQ  RI GLUHFW RU WRWDO
RZQHUVKLS DQG & ³LQGLUHFWO\ PDMRULW\ RZQHG´ QR VKDUHKROGHU
UHFRUGHG ZLWK PRUH WKDQ  RI GLUHFW RZQHUVKLS DQG RQH
VKDUHKROGHUUHFRUGHGZLWKPRUHWKDQRIWRWDORZQHUVKLS
 ILUPFDSLWDO VWUXFWXUH /(9DV OHYHUDJH UDWLRWRWDOGHEW WR WRWDO
HTXLW\HYHQLISUHYLRXVOLWHUDWXUHSURYLGHVXQFHUWDLQUHVXOWVDERXW




E\ LWV PDUNHW YDOXH IROORZLQJ &DPSEHOO HW DO  DQG
(OVKDQGLG\DQG1HULFDQDIIHFWSRVLWLYHO\RUQHJDWLYHO\WKH
PDUNHWSHUFHSWLRQRI ILUP¶V IXWXUHJURZWKDQGFRQVHTXHQWO\ LWV
ULVNDQGLWVUHSXWDWLRQ
 VKDUHSULFHYRODWLOLW\92/PHDVXUHGDVWKHHTXLW\SULFHYRODWLOLW\
RQ D  GD\V EDVLV HQGLQJ DW 'HFHPEHU WK  LV D FOHDU
PHDVXUH RI ILQDQFLDO ULVN DQG DFFRUGLQJ WR SUHYLRXV OLWHUDWXUH
(OVKDQGLG\DQG1HULLVIRXQGWREHQHJDWLYHO\UHODWHGWR
PDQGDWRU\ ULVN GLVFORVXUH ZKLOH WKH HIIHFW RQ YROXQWDU\ ULVN
GLVFORVXUHLVXQFHUWDLQ0RUHRYHUPDUNHWVLPPHGLDWHO\UHDFWWRWKH
UHSXWDWLRQDO FRQVHTXHQFHV RI VRPH HYHQWV $FFRUGLQJ WR %UDYR
 IURP DQ DJHQF\ SHUVSHFWLYH WKH GLVFORVXUH RI YDOXH
UHOHYDQWLQIRUPDWLRQUHGXFHVWKHXQFHUWDLQW\DERXWDFRPSDQ\DQG
WKHUHIRUHPLWLJDWHVLQIRUPDWLRQDV\PPHWULHVDIIHFWLQJVWRFNUHWXUQ
YRODWLOLW\ ,Q RWKHU ZRUGV ODUJHU GLVFORVXUH RI UHSXWDWLRQDO ULVN
LQIRUPDWLRQPD\OHDGWRDUHGXFWLRQRIVWRFNUHWXUQYRODWLOLW\











FRQFHUQLQJ GLVFORVXUH LV GHULYHG IURP WKH ILUPV¶ DQQXDO UHSRUWV DV LW LV


















Table 3. Sample distribution by Country.  
Country DE ES FR GB IT Total 
Companies  122 38 98 217 63 538 
% 22,68% 7,06% 18,22% 40,33% 11,71% 100% 
Source: own elaboration. 

:HFROOHFWHGWKHGDWD ? ? ? ?IURPGLIIHUHQWVRXUFHVIROORZLQJ
GLIIHUHQWVWHSV
 LQWKHILUVWVWHSHFRQRPLFDQGILQDQFLDOGDWDRIWKHVDPSOHFRPSDQLHV ? ? ? ?ZHUHFROOHFWHGIURPBvD Amadeus Database
 WKHQ LQ D VHFRQG VWHS IRU HDFK FRPSDQ\ ZH KDYH GHYHORSHG WKH
FRQWHQWDQDO\VLVLQHDFKFRPSDQ\ILQDQFLDOUHSRUW




UHODWLRQ VHFWLRQ DQG WKH RIILFLDO VWRFN H[FKDQJH ZHEVLWH IRU GLIIHUHQW
FRXQWULHV
,QWDEOHWKHGLVWULEXWLRQRIWKHFRPSDQLHVRIWKHVDPSOHIRUHDFKVHFWRU
LV GLVSOD\HG :H DGRSWHG WKH RIILFLDO  1RUWK $PHULFDQ ,QGXVWU\
&ODVVLILFDWLRQ6\VWHP1$,&6



























Sector DE GB FR SP IT
$JULFXOWXUH)RUHVWU\)LVKLQJDQG+XQWLQJ     
0LQLQJ4XDUU\LQJDQG2LODQG*DV([WUDFWLRQ     
8WLOLWLHV     
&RQVWUXFWLRQ     
0DQXIDFWXULQJ     
:KROHVDOH7UDGH     
5HWDLO7UDGH     
7UDQVSRUWDWLRQDQG:DUHKRXVLQJ     
,QIRUPDWLRQ     
)LQDQFHDQG,QVXUDQFH     
5HDO(VWDWHDQG5HQWDODQG/HDVLQJ     
3URIHVVLRQDO6FLHQWLILFDQG7HFKQLFDO6HUYLFHV     
0DQDJHPHQWRI&RPSDQLHVDQG(QWHUSULVHV     
$GPLQLVWUDWLYH6XSSRUW:DVWH0DQDJHPHQWDQG5HPHGLDWLRQ6HUYLFHV     
(GXFDWLRQDO6HUYLFHV     
+HDOWK&DUHDQG6RFLDO$VVLVWDQFH     
$UWV(QWHUWDLQPHQWDQG5HFUHDWLRQ     
$FFRPPRGDWLRQDQG)RRG6HUYLFHV     
2WKHU6HUYLFHVH[FHSW3XEOLF$GPLQLVWUDWLRQ     
3XEOLF$GPLQLVWUDWLRQ     
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Table 6. RQ1 – Total Risk disclosure by Country. 
 
 
Source: own elaboration. 
 





Source: own elaboration. 
 
9DULDEOH 0HDQ 0LQ 0D[ 6W'HY
/RJWRW$VVHWV    
1HWLQFRPHWK(85    
1HWLQFRPHWK(85    
1HWLQFRPH*52:7+    





/LTXLGLW\5DWLR    
/HYHUDJH    
%W0    
9RODWLOLW\    
5HSRUWV3DJHVQ    
   
   
&UHGLW 0DUNHW 5HJXODWRU\ &RXQWU\ 2SHUDWLRQDO 7HFKQRORJ\ 5HSXWDWLRQDO
5LVN 5LVN 5LVN 5LVN 5LVN 5LVN 5LVN
      
*% '( ,7 63 )5
    
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Source: own elaboration. 
 














Source: own elaboration. 
 











Source: own elaboration.  
0DUNHW &UHGLW 2SHUDWLRQDO 7HFKQRORJ\ 5HSXWDWLRQDO 5HJXODWRU\ &RXQWU\
5LVN 5LVN 5LVN 5LVN 5LVN 5LVN 5LVN
'(       
*%       
)5       
63       



























III - 62 











Source: own elaboration. 

$VLWFDQHDVLO\EHVHHQWKHFUHGLWULVNLVWKHPRVWUHFXUUHQWW\SHRIULVN




SUHVHQFH LQ PDQ\ UHSRUWV RI WKH HQWLUH WH[WIRUP RI D VWDQGDUGL]HG
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RIYDULDQFH$129$IRUWKHHQWLUHUHJUHVVLRQUHSRUWHGLQWDEOHZLWKD












Source: own elaboration. 















df SS MS F Significance F
5HJUHVVLRQ     (
5HVLGXDO   
7RWDO  
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Source own elaboration. * Significance at 10%; ** significance at 5%; *** 
significance at 1% 

,Q WDEOH  WKH UHVXOWV RI WKH UHJUHVVLRQ ZLWK UHVSHFW WR HDFK YDULDEOH
LQFOXGHGLQWKHHTXDWLRQDUHGLVSOD\HG7KHWRWDODPRXQWRIULVNGLVFORVXUHLV
IRXQGVWDWLVWLFDOO\VLJQLILFDQWZLWKDSRVLWLYHFRUUHODWLRQZLWKWKHGLVFORVXUH
RQ UHSXWDWLRQDO ULVN 0RUHRYHU DPRQJ WKH RWKHU H[SODQDWRU\FRQWURO





5HSXWDWLRQKDV UHFHQWO\FDSWXUHGDQ LQFUHDVLQJDWWHQWLRQQRWRQO\ IURP
DFDGHPLFVFKRODUVEXWDOVRIURPPDQDJHUVDQGSUDFWLWLRQHUV7KLVLVGXHRQ
RQHVLGHWRWKHLQFUHDVLQJSHUFHSWLRQRIUHSXWDWLRQDVDVWUDWHJLFDVVHWDQGRQ





HPSKDVLV RQ ULVN PDQDJHPHQW DFWXDOO\ FRPSDQLHV VHHPV WR EH VWXFN WR
LPSURYHDQGGLVFORVH WKHLUDFWLRQRULHQWHG WRUHSXWDWLRQULVNPDQDJHPHQW
:KLOH UHJDUGLQJ PDQ\ RWKHU ULVNV PDLQO\ ILQDQFLDO JUHDW LPSURYHPHQW
Coefficients Standard Error t-Stat p-value
,QWHUFHSW    (
5,6.    ( 
6,=(   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ORZ ?Ǥ LQ PDQ\ FRPSDQLHV ILQDQFLDO UHSRUWV ULVN GLVFORVXUH VHHPV WR EH
XQGHUHVWLPDWHG DOVR GXH WR WKH IDFW WKDW IUHTXHQWO\ WKLV NLQG RI
GLVFORVXUHLVSURYLGHGPDLQO\ZLWKTXDOLWDWLYHUDWKHUWKDQTXDQWLWDWLYH
LQIRUPDWLRQ ?Ǥ UHSXWDWLRQDOULVNGLVFORVXUHLQDQQXDOUHSRUWVLVTXLWHORZDPRQJOLVWHG
(XURSHDQ QRQILQDQFLDO FRPSDQLHV DV PRUH WKDQ  RI WKH
FRPSDQLHVWRQRWHYHQXVHWKHZRUG³UHSXWDWLRQ´LQWKHLUVWDWHPHQWV ?Ǥ FRPSDQLHVWKDWKDYHDKLJKHUVHQVLELOLW\WRULVNPDQDJHPHQWWHQGWR
GLVFORVHPRUHRQ$//WKHW\SHVRIULVN ?Ǥ WKH OHYHO RI UHSXWDWLRQDO ULVN GLVFORVXUH GHSHQGV RQ PDQ\ GLIIHUHQW
IDFWRUV $PRQJ WKHP ZH IRXQG HPSLULFDO HYLGHQFH RI D VWDWLVWLFDO
UHODWLRQVKLSEHWZHHQWKHUHSXWDWLRQDOULVNGLVFORVXUHDQG WKHVL]HRI
WKH ILUP WKH LQFUHDVH LQQHW LQFRPHRZQHUVKLS VWUXFWXUHDQG VWRFN
SULFHYRODWLOLW\7KHFDXVHHIIHFWUHODWLRQVKLSLVVWLOOWREHGHILQHGDQG
SUREDEO\LVDGRXEOHZD\UHODWLRQVKLSIRUH[DPSOHILUPVZLWKKLJKHU
LQFRPH JURZWK UDWHV GLVFORVH PRUH RQ UHSXWDWLRQDO ULVN EXW PD\EH
WKH\ KDYH KLJK UHWXUQV WKDQNV DOVR WR WKH VXSHULRU TXDOLW\ RI WKHLU
GLVFORVXUHDQGUHSRUWV ?Ǥ SXEOLF YLVLELOLW\ VL]H DQG LQFRPH JURZWK UDWHV DQG DJHQF\ WKHRU\
UHODWLRQVKLSV RZQHUVKLS VWUXFWXUH DUH LPSRUWDQW LQ H[SODLQLQJ
UHSXWDWLRQDOULVNGLVFORVXUH
6HYHUDOOLPLWDWLRQVDQGIXUWKHULPSURYHPHQWVFRXOGEHQRWHG
 PRUH YDULDEOHV FRXOG EH DGGHG PDLQO\ IRFXVLQJ RQ FRUSRUDWH
JRYHUQDQFH
 WKHFDXVHHIIHFWUHODWLRQVKLSVKRXOGEHLQYHVWLJDWHGPRUHLQGHWDLOV
 LQIRUPDWLRQ DERXW UHSXWDWLRQDO ULVN FDQ EH GLVFORVHG LQ PDQ\ RWKHU
VRXUFHV WKDQDQQXDO UHSRUWV DQG WKHTXDOLW\RI LWV GLVFORVXUHFDQEH







7KLV SDSHU FRQWULEXWHV LQ GLIIHUHQW ZD\V WR LQWHUQDWLRQDO OLWHUDWXUH RQ
³GLVFORVXUH FRPPXQLFDWLRQ DQG LQYHVWRU UHODWLRQV´ DQG WKH LPSDFWV RQ
ILUP¶V ULVN PDQDJHPHQW 7KLV VWXG\ LQWHQGHG WR H[WHQG WKH FXUUHQW
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PRPHQWR GL ULOHYDQWH LPSRUWDQ]D SHU HIIHWWR GHO UXROR IRQGDPHQWDOH FXL
DVVXUJH OD UHSRUWLVWLFD TXDOH VWUXPHQWR GL FRPXQLFD]LRQH  ,Q SDUWLFRODU
PRGRIHQRPHQLTXDOLODJOREDOL]]D]LRQHGHLPHUFDWLODFUHVFHQWHDWWHQ]LRQH
YHUVR OH VSHUHTXD]LRQL VRFLDOL OD FULVL HFRQRPLFD HJOL VFDQGDOL ILQDQ]LDUL
KDQQRPRGLILFDWROHHVLJHQ]HLQIRUPDWLYHGHJOLVWDNHKROGHULQWHUHVVDWLQRQ
SL VROWDQWR DOOH SHUIRUPDQFH HFRQRPLFKH H ILQDQ]LDULH PD DQFKH DOOH
SUHVWD]LRQLVRFLDOLDPELHQWDOLHUHOD]LRQDOLGHOO¶LPSUHVD
/¶HYROX]LRQH GHOOR VFHQDULR GL ULIHULPHQWR GXQTXH KD IDWWR DYYHUWLUH
O¶HVLJHQ]DGLXQVLVWHPDGLUHSRUWLVWLFDD]LHQGDOHDGHJXDWRFKHULXVFLVVHD
IXQJHUHGDVWUXPHQWRGLDXVLOLRSHULYHUWLFLD]LHQGDOLHFKHULVSRQGHVVHDOOH




6XOOD EDVH GHOOH WHQGHQ]H HYROXWLYH GHOLQHDWH LO SUHVHQWH ODYRUR KD OR
VFRSR GL FRPSUHQGHUH TXDOL VRQR OH SULPH LPSOLFD]LRQL GHULYDQWL
GDOO¶DGR]LRQHGLWDOHVWUXPHQWRGLUHSRUWLVWLFDGDSDUWHGHOOHLPSUHVHLWDOLDQH
H TXDOH VLD VWDWR O¶LPSDWWR DYXWR GDOO¶HPDQD]LRQH GHO framework




“The train has left the station and you had better get on it because 
integrated reporting is the future of corporate reporting and could alter the 
role of company secretaries´
4XHVWH VRQR OH SDUROH FRQ OH TXDOL LO SUHVLGHQWH GHOO¶International 
Integrated Reporting Council 0HUY\Q .LQJ VL q HVSUHVVR VXOO¶integrated 
reporting VRWWROLQHDQGR FRPH L FDPELDPHQWL LQWHUYHQXWL QHO ;;, VHFROR

1 8QLYHUVLWjGHJOL6WXGLGL(QQD³.RUH´ 
III - 72 
DEELDQRPRGLILFDWRLOPRGRGLRSHUDUHGHOOHLPSUHVHGLWXWWRLOPRQGR(IUDW
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8QDSULPDVSLHJD]LRQHGHOO¶HYROX]LRQHGHOOHPHWRGRORJLHGLUHSRUWLQJ





UDJJLXQJHUH LO SLFFR GHOO¶ WUD LO  HG LO  VDQFHQGR XQ





/¶integrated reporting KD O¶RELHWWLYR GL SURPXRYHUH XQ DSSURFFLR SL
FRHVR DO UHSRUWLQJ D]LHQGDOH PLJOLRUDUH OD TXDOLWj GHOOH LQIRUPD]LRQL H
UDIIRU]DUH l’accountability /D GHILQL]LRQH FKH YLHQH IRUQLWD GD SDUWH
GHOO¶,,5&LQIDWWLq³a concise communication about how an organization’s 
strategy, governance, performance and prospects, in the context of its 
external environment, lead to the creation of value over the short, medium 
and long term´,,5&
&RPH DIIHUPDWR GD &KXUHW H (FFOHV  WXWWDYLD O¶integrated 
reportingqVROWDQWRODSXQWDGHOO¶LFHEHUJFLzFKHDFFDGHVRWWRODVXSHUILFLH
qO¶integrated thinking5HGLJHUHUDSSRUWLLQWHJUDWLGLHOHYDWDTXDOLWjLQIDWWL
UDSSUHVHQWD LO ULVXOWDWR ILQDOH GL XQ OXQJR SHUFRUVR FKH O¶LPSUHVD GHYH
FRPSLHUH LO FXL SULPR SDVVR VL FDUDWWHUL]]D SHU O¶DGR]LRQH GL XQD YLVLRQH
ROLVWLFDGHOO¶RUJDQL]]D]LRQHHGHOOHVXHSHUIRUPDQFH.LQJH5REHUWV
GHVFULYRQRO¶integrated thinkingFRPHORVWUXPHQWRLQJUDGRGLIDUVFRUJHUH
L OHJDPL WUD OH ULVRUVH OH DWWLYLWj L UHSDUWL GL XQ¶D]LHQGDSHU FRPSUHQGHUH
FRPHTXHVW¶XOWLPDIXQ]LRQLQHOVXRFRPSOHVVRHUDJJLXQJDLSURSULRELHWWLYL
6HFRQGR JOL VWXGL FRQGRWWL GD (FFOHV HW DO  O¶integrated reporting
HYLGHQ]LD OH LQIRUPD]LRQLGHOODESG performanceSLGLTXDQWR IDFFLDXQ
UHSRUWGLVRVWHQLELOLWjSRLFKpQHVRWWROLQHDOHLQWHUFRQQHVVLRQLSUHVHQWLFRQL
IDWWRULILQDQ]LDUL'LYHUVLVWXGLKDQQRHYLGHQ]LDWRJOLHIIHWWLSRVLWLYLGHULYDQWL
GDOO¶DGR]LRQH GHOO¶integrated reporting 3HU FLWDUQH DOFXQL DG HVHPSLR
(FFOHVH6DOW]PDQKDQQRLGHQWLILFDWRWUHFODVVLGLEHQHILFLODSULPD
FODVVHqFRVWLWXLWDGDLEHQHILFLUHODWLYLDOODJHVWLRQHLQWHUQDGHOO¶D]LHQGDOD
VHFRQGD FODVVH ULJXDUGD L EHQHILFL FRQFHUQHQWL OH UHOD]LRQL FRQ O¶HVWHUQR
LQILQH OD WHU]D FODVVH q UHODWLYD DL PLJOLRUDPHQWL RWWHQLELOL LQ WHUPLQL GL
JHVWLRQHGHLULVFKL8QRGHJOLVWXGLSLLQWHUHVVDQWLqVWDWRVYROWRGD%ODFN
6XQFKHKDHIIHWWXDWRXQDULFHUFDEDVDWDVXXQFDPSLRQHGLLPSUHVH
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SURYHQLHQWLGDGLYHUVHDUHHJHRJUDILFKH$LPDQDJHUGHOOHD]LHQGHHVDPLQDWH
qVWDWRFKLHVWRGLHVSRUUHLEHQHILFLFKHKDQQRSRWXWRULVFRQWUDUHSHUHIIHWWR
GHOO¶DGR]LRQH GHOO¶integrated reporting LQ WXWWH OH DUHH LQGLYLGXDWH OD
SHUFHQWXDOH GL LPSUHVH FKH YDOXWDQR O¶DGR]LRQH GHOO¶integrated reporting
XQ¶HVSHULHQ]DSRVLWLYDqSDUWLFRODUPHQWHHOHYDWD
/DFUHVFHQWHGLIIXVLRQHGHOODUHQGLFRQWD]LRQHLQWHJUDWDKDIDWWRDYYHUWLUH
O¶HVLJHQ]D GL SULQFLSL JXLGD FKH UHQGHVVHUR PDJJLRUPHQWH FRPSDUDELOL L
UHSRUWHGLQFUHPHQWDVVHURO¶accountabilityGHLUHGDWWRUL(¶SURSULRFRQWDOH
VFRSRFKHQHOQDVFHO¶International Integrated Reporting Council8Q
UHSRUWLQWHJUDWRGHYHHVVHUHFKLDURFRQFLVRHFRPSUHQVLELOHFRPHDIIHUPDWR
GD0HUY\Q.LQJ³To be accountable you have to be understood´3ULFNHWW





FRQWULEXWL UHGDWWL D SDUWLUH GDO  TXHVWL XOWLPL LQIDWWL WHQJRQR LQ
FRQVLGHUD]LRQH JOL HIIHWWL SURGRWWL GDO IUDPHZRUN LQWHUQD]LRQDOH HPDQDWR
GDOO¶,,5&*LOODQH.LQ:DL,6&$DGHVHPSLRKDQQRDQDOL]]DWRXQ
FDPSLRQHGL LPSUHVHVXGDIULFDQHTXRWDWH LQGDJDQGRFLUFD LOJUDGRGL
DGHUHQ]DGHO UHSRUWDLGHWWDPLGHO framework LQWHUQD]LRQDOH/RVWXGLRKD
ULVFRQWUDWR XQD FRUUHOD]LRQH SRVLWLYD WUD O¶DGR]LRQH GHL SULQFLSL H OD
YDOXWD]LRQHGHOO¶D]LHQGDGDSDUWHGHJOLLQYHVWLWRUL7DOLULVXOWDWLFRQFRUGDQR
FRQORVWXGLRFRQGRWWRGD6HUDIHLPVXXQFDPSLRQHGLLPSUHVH
VWDWXQLWHQVL FKH DGRWWDQR O¶integrated reporting GDOO¶DQDOLVL LQIDWWL VL
ULVFRQWUD XQD UHOD]LRQH SRVLWLYD WUD O¶DGR]LRQH GHO UHSRUW LQWHJUDWR H OD
SUHVHQ]DDOO¶LQWHUQRGHOODFRPSDJLQHVRFLDOHGLD]LRQLVWLGLOXQJRSHULRGR
/DFLWDWD UHOD]LRQHYLHQHVSLHJDWDGDO IDWWRFKH LO UHSRUW LQWHJUDWR IRUQLVFH







RFFRUUH YDOXWDUQH DQFKH L FRVWL 6XSLQR H 6LFD  DG HVHPSLR
HYLGHQ]LDQROHGLIILFROWjOHJDWHDOODGLYHUVDQDWXUDGHLGDWL financialHnon 
financialDLFRQILQLFXLIDQQRULIHULPHQWROHGXHWLSRORJLHGLLQIRUPD]LRQLHG
DOOH GLYHUVH PRGDOLWj GL ULOHYD]LRQH GHL GDWL 7UD L GLYHUVL RVWDFROL YHUVR
O¶LQWHJUD]LRQH GHOOD FRPXQLFD]LRQH D]LHQGDOH ULFRUGLDPR OD QXPHURVLWj H
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O¶HWHURJHQHLWjGHJOLLQWHUORFXWRULVRFLDOLHGHOOHORURHVLJHQ]HLQIRUPDWLYHOD








$OOD OXFH GHOOH WHQGHQ]H HYROXWLYH UHJLVWUDWH VL q YROXWR FRPSUHQGHUH





/H SULPH HYLGHQ]H VRQR VWDWH UHJLVWUDWH HIIHWWXDQGR XQ¶DQDOLVL GHO
FRQWHQXWR GHL ELODQFL GHO  RYYHUR TXHL UHSRUW JLj VWLODWL D VHJXLWR








GD D]LHQGH FKH QHO  IDFHYDQR JLj ULIHULPHQWR DL SULQFLSL FDUGLQH
HQXQFLDWL GDOO¶,,5& GRWDQGRVL TXLQGL GL XQ YHUR H SURSULR ELODQFLR






,O FDPSLRQH ULVXOWD HVVHUHHWHURJHQHRSHU VHWWRUHGL DSSDUWHQHQ]DGHOOH
LPSUHVHDIIHUHQWLFLzGRYUHEEHFRQVHQWLUHODFRPSUHQVLRQHGHOORVFHQDULRGL




QHOOH VFLHQ]H VRFLDOL FRQ QXPHURVH DSSOLFD]LRQL QHOO¶DPELWR
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HFRQRPLFR VRSUDWWXWWR FRQ ULJXDUGR DOOR VWXGLR GHL ELODQFL GHOOH
LPSUHVH




















PHUDPHQWH VX GDWL QXPHULFL H GXQTXH VXOOD TXDQWLILFD]LRQH q SHU WDOH
UDJLRQHFKHDOFXQHLPSRVWD]LRQLWHRULFKHKDQQRGHILQLWRWDOHWLSRGLVWXGLR
FRPHQRQVWDQGDUGSDUWHQGRGDOSUHVXSSRVWRFKHVWDQGDUGIRVVHVRORFLzFKH
VL IRQGD VX IUHTXHQ]H HG HODERUD]LRQL VWDWLVWLFKH ,Q UHDOWj q SLXWWRVWR
FRQGLYLVLELOH O¶LPSRVWD]LRQH GL &LSULDQL  VHFRQGR LO TXDOH VLD OD
SURVSHWWLYD TXDOLWDWLYD FKH TXHOOD TXDQWLWDWLYD KDQQR SLHQD ³FLWWDGLQDQ]D´
QHOO¶DPELWRGHOODULFHUFDTXDQGRHQWUDPEHVHJXRQRGHLFULWHULPHWRGRORJLFL
ULJRURVL XQ DSSURFFLR SHU TXDQWR SRVVLELOH VHQ]D GLVWRUVLRQL GD SDUWH GHO




GHOOH FDWHJRULH FRQFHWWXDOL VX FXL VL LQFHQWUD OR VWXGLR LQGLYLGXD]LRQHGHL
FULWHULGLDIILGDELOLWjHYDOLGLWjÊSRVVLELOHDIIHUPDUHFKHLPHWRGLGLLQGDJLQH
TXDOLWDWLYD VRQR LQFHQWUDWL VXOO¶DWWLYLWj GL RVVHUYD]LRQH TXHVW¶XOWLPD
SUHVXSSRQH VSD]L SHU O¶LQWHUSUHWD]LRQH GHO ULFHUFDWRUH LO TXDOH QRQ SXz
OLPLWDUVL D UHJLVWUDUH LQIRUPD]LRQL JLj FRGLILFDWH PD GHYH FRVWUXLUH HJOL
2012 2014
Anas X    X    
Atlantia X    X    
Banca Fideuram X    
Enel X    X    
Eni X    X    
Generali X    
Pirelli X    
Sabaf X    X    
Snam X    
Terna X    
Unicredit X    
Azienda
Report Integrato
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VWHVVR OH LQIRUPD]LRQL DWWUDYHUVR XQ SURFHVVR HUPHQHXWLFR FKH OR SRUWL D
VHOH]LRQDUHFLzFKHYLHQHULWHQXWRSLULOHYDQWH
/¶DQDOLVL TXDOLWDWLYD FRPSXWHUDVVLVWLWD ID XVR GL VRIWZDUH LQ FXL
SUHYDOJRQRJOLDVSHWWLQRQQXPHULFLLULVXOWDWLGDSSULPDSRFRVRGGLVIDFHQWL
VRQR DQGDWL SHUIH]LRQDQGRVL JUD]LH DOOR VWXGLR GL ULFHUFDWRUL DXVWUDOLDQL H
WHGHVFKL FKH KDQQR GDWR YLWD D VRIWZDUH TXDOL 19LYR $WODVWL 7KH
(WKQRJUDSK +\SHU5HVHDUFK 0D[TGD /¶DQDOLVL FRPSXWHUDVVLVWLWD KD
GLYHUVLYDQWDJJLFKHSRVVRQRHVVHUHVLQWHWL]]DWLLQYHORFLWjGLPDQLSROD]LRQH
GL JUDQGL TXDQWLWj GL GDWL DJHYROD]LRQH QHOOD FUHD]LRQH GL VFKHPL GL
ULFODVVLILFD]LRQH PLJOLRUDPHQWR GHOO¶DIILGDELOLWj GHOOD SURFHGXUD G¶DQDOLVL
DXVLOLR QHOOD GHWHUPLQD]LRQH GHOOD WHRULD FKH VRWWHQGH OH YDOXWD]LRQL
HPSLULFKH




DOOD FDWHJRUL]]D]LRQH GHL WHPL ULOHYDQWL GHO GRFXPHQWR HVDPLQDWR 19LYR
FRQVHQWH OD WUDGX]LRQHGL WDOL FDWHJRULHQHL FRVLGGHWWL QRGL DOO¶LQWHUQR GHL
TXDOLqSRVVLELOHLQVHULUHOHSRU]LRQLGLWHVWRDWWLQHQWLDOWHPD
3RLFKp OR VFRSR GHOO¶DQDOLVL HIIHWWXDWD q TXHOOR GL FRPSUHQGHUH




GHOO¶DQDOLVL ULVXOWDQRHVVHUHULHSLORJDWLQHOOD7DEHOODGRYH LQ URVVRVRQR
LQGLFDWL L QRGL DIIHUHQWL DL FRQWHQXWL IRQGDPHQWDOL LQ YLROD VRQR
FRQWUDGGLVWLQWL L QRGL HODERUDWL VXOOD EDVH GHL FRQWHQXWL VXJJHULWL GDO
frameworkHGLQYHUGHVRQRHYLGHQ]LDWL LQRGLFUHDWLDOODOXFHGHLSULQFLSL
JXLGD
7DOXQL SULQFLSL TXDOL OD FRQQHWWLYLWj GHOOH LQIRUPD]LRQL OD VLQWHWLFLWj
O¶DWWHQGLELOLWj H OD FRHUHQ]D QRQ HVVHQGR VXVFHWWLELOL GL RSSRUWXQH
FRGLILFD]LRQL VRQR VWDWL LQVHULWL FRPH FODVVLILFD]LRQL GHO UHSRUW FLz KD
FRQVHQWLWRO¶DWWULEX]LRQHGLJLXGL]LVXOODEDVHGHOOHFRQVLGHUD]LRQLG¶LQVLHPH
HIIHWWXDELOLDVHJXLWRGHOODOHWWXUDGHLELODQFL7UDOHFODVVLILFD]LRQLqVWDWR
LQVHULWR O¶DWWULEXWR ³&KLDUH]]D´ LO TXDOH SXU QRQ ULVSHFFKLDQGR DOFXQ
SULQFLSLRJXLGDGHOframeworkFHUFDGLHYLGHQ]LDUHVHODOHWWXUDGHOELODQFLR
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QHOO¶DGR]LRQH GHOO¶integrated reporting ,O JUDILFR D EDUUH SUHVHQWDWR LQ
)LJXUDUDSSUHVHQWDODFRSHUWXUDGHLQRGLRYYHURODSHUFHQWXDOHGLWHVWRFKH
qVWDWDFRGLILFDWDDOO¶LQWHUQRGHOELODQFLRULVSHWWRDOWRWDOHGHOODSRUWDWDGHO
GRFXPHQWR 'DOOD ILJXUD q SRVVLELOH ULVFRQWUDUH OD SUHPLQHQ]D
GHOO¶HVSOLFLWD]LRQH GHL FDSLWDOL DOWUH YRFL SDUWLFRODUPHQWH LPSRUWDQWL VRQR
VWDWH TXHOOH UHODWLYH DOOD GHVFUL]LRQH GHL ULVFKL H GHOOH RSSRUWXQLWj GHOOD
governance H GHOOH SHUIRUPDQFH GHOO¶LPSUHVD 0DUJLQL GL PLJOLRUDPHQWR
SRVVRQR DXVSLFDUVL SHU OD GHVFUL]LRQH GHOOH WHPDWLFKH PDWHULDOL H SHU OD
VSLHJD]LRQHGHOPRGHOORGLEXVLQHVV,QSDUWLFRODUPRGRODPDWHULDOLWjULVXOWD
HVVHUH XQ WHPD VROR SDU]LDOPHQWH WUDWWDWR GD SDUWH GHOOH LPSUHVH
O¶HVSOLFLWD]LRQH GHOOD WHPDWLFD YLHQH HIIHWWXDWD TXDVL HVFOXVLYDPHQWH
DWWUDYHUVR OD UHGD]LRQHGHOO¶DSSRVLWDPDWULFH FRQVLJOLDWDGDO*5,2FFRUUH
SUHFLVDUHWXWWDYLDFKHODEDVVDSHUFHQWXDOHGLFRSHUWXUDGLDOFXQLQRGLTXDOL
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³&UHD]LRQHGHOYDORUH´H³0RGHOORGLEXVLQHVV´qGDLPSXWDUVLDOODQDWXUD
VWHVVD GHOO¶DUJRPHQWR WUDWWDWR 'DOOD OHWWXUD GHL UHSRUW LQIDWWL q VSHVVR
SRVVLELOH ULVFRQWUDUH GHOOH HVDXVWLYH VSLHJD]LRQL UHODWLYH DL VXGGHWWL
DUJRPHQWLFRUUHGDWHGDJUDILFLGLHOHYDWDFDSDFLWjFRJQLWLYD






















XQ¶DQDOLVL SL DSSURIRQGLWD GHO QRGR ³&DSLWDOL´ HVSORGHQGRQH OD
FRPSRVL]LRQH



















































































































































































































































Capitale sociale e relazionale
Capitale umano
III - 79 
&RP¶q SRVVLELOH QRWDUH L FLQTXH FDSLWDOL QRQ VRQR RPRJHQHDPHQWH
ULSDUWLWL FLz VLJQLILFD FKH WDOXQH WLSRORJLH ULVXOWDQR HVVHUH LQIHULRUPHQWH
DUJRPHQWDWHDOO¶LQWHUQRGHLUHSRUWLQSDUWLFRODUPRGRVLGHQRWDXQ¶HFFHVVLYD
VSURSRU]LRQH UHODWLYD DOOD YRFH ³&DSLWDOH SURGXWWLYR´ VRSUDWWXWWR LQ
FRQVLGHUD]LRQHGHO IDWWR FKH DOO¶LQWHUQR GHO FDPSLRQH HVDPLQDWR ULHQWUDQR
LPSUHVHFKHSRVVLHGRQRFDSLWDOLLQIUDVWUXWWXUDOLSDUWLFRODUPHQWHLPSRUWDQWL
'DOOD OHWWXUD GHL UHSRUW LQIDWWL VL ULVFRQWUD OD PDQFDQ]D GL XQD SUHFLVD
GHPDUFD]LRQHGLWDOHWLSRORJLDGLFDSLWDOHFKHQRQYLHQHHVSOLFLWDWDLQPRGR
FRPSLXWR DOO¶LQWHUQR GL RSSRUWXQL SDUDJUDIL FRPH DYYLHQH SHU OH DOWUH
FDWHJRULH/DFRGLILFDGHOQRGRLQIDWWLqVWDWDVSHVVRHIIHWWXDWDSUHQGHQGRLQ
FRQVLGHUD]LRQH DQFKH OH YRFL GHJOL VFKHPL GL ELODQFLR UHODWLYH DOOH
LPPRELOL]]D]LRQLPDWHULDOL3HUTXHOFKHDWWLHQHOHFODVVLILFD]LRQLFKHFRPH
GHWWR ULVSHFFKLDQR L SULQFLSL IRQGDPHQWDOL GHO framework JUD]LH DOOH















,O PLJOLRU ULVXOWDWR VL q UHJLVWUDWR QHOO¶DPELWR GHOO¶DWWHQGLELOLWj H
FRPSOHWH]]DGHOOHLQIRUPD]LRQLGRYHQHOGHLFDVLqVWDWRDWWULEXLWRXQ
SXQWHJJLR DOWR H SHU LO ULPDQWH  XQ SXQWHJJLR PHGLR 4XHVWR GDWR
VLJQLILFD FKH L UHSRUW FKH VRQR VWDWL HVDPLQDWL LQ RWWHPSHUDQ]D DOOH
SUHVFUL]LRQL GHO framework ULHVFRQR DG HVSOLFLWDUH WXWWH OH LQIRUPD]LRQL
QHFHVVDULH SHU XQD FRPSUHQVLRQH JOREDOH HG HVDXVWLYD GHOOD VLWXD]LRQH
D]LHQGDOH $ IURQWH GL TXHVWR ULVXOWDWR WXWWDYLD VL UHJLVWUD XQD FDWWLYD
SHUIRUPDQFHQHOO¶DPELWRGHOODVLQWHWLFLWjGRYHHPHUJHXQGLFDVLLQFXL
q VWDWR DWWULEXLWR XQ SXQWHJJLR EDVVR TXHVWD VLWXD]LRQH GLFRWRPLFD
VHPEUHUHEEHVXJJHULUHFRPHODFRPSOHWH]]DGHOO¶LQIRUPD]LRQHVSHVVRQRQ
VLD DFFRPSDJQDWD GD XQ¶HVSRVL]LRQH FRQFLVD ,Q GHILQLWLYD q SRVVLELOH
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FRQFOXGHUHFKHLULVXOWDWLUHODWLYLDOODUHGD]LRQHGHLUHSRUWLQWHJUDWLSHUO¶DQQR
 VRQR VRGGLVIDFHQWL WXWWDYLD SHU SRWHU VXIIUDJDUH LO JLXGL]LR HVSRVWR
VXOODEDVHGHOO¶DQDOLVLGHLELODQFLDIIHUHQWLDOqSRVVLELOHHIIHWWXDUHXQ
FRQIURQWR FRQ TXDQWR ULQYHQXWR GDOOD OHWWXUD GHL UHSRUW GHO  DQQR
SUHFHGHQWHDOO¶HPDQD]LRQHGHOframework&RPHGHWWRQRQWXWWHOHLPSUHVH
GHO FDPSLRQH UHGLJHYDQR LO ELODQFLR LQWHJUDWR GXUDQWH O¶DUFR WHPSRUDOH





YLVLYR FLUFD OD FRPSRVL]LRQH GHO WHVWR 'DOOD FRQWUDSSRVL]LRQH GHOOH
LPPDJLQLHPHUJHFRQFKLDUH]]DFRPHLUHSRUWGHOIRVVHURSLHVSOLFDWLYL
QHOODGHVFUL]LRQHGHLFDSLWDOLTXHVWRGDWRWXWWDYLDGHYHHVVHUHVWHPSHUDWR
GD DOFXQH FRQVLGHUD]LRQL VHGDXQ ODWR qYHUR FKH ODSHUFHQWXDOHGL WHVWR
GHGLFDWD DLFDSLWDOL qPDJJLRUHQHO ULVSHWWR DO GDOO¶DOWUR ODWRq
SRVVLELOHQRWDUHFRPHWDOHULGX]LRQHVLDDYYHQXWDDIDYRUHGLXQPDJJLRUH
HTXLOLEULR WUD OH YRFL 6L SXz ULVFRQWUDUH FRPH VL VLDQR LQFUHPHQWDWH DG
HVHPSLR OH VH]LRQL UHODWLYH DOOH SHUIRUPDQFH DOOD SUHVHQWD]LRQH
GHOO¶DPELHQWHHVWHUQRDOODJRYHUQDQFHHGDLULVFKLHGRSSRUWXQLWj

















5HODWLYDPHQWH DOOD FRPSRVL]LRQH GHOOD YRFH ³&DSLWDOL´ GDOO¶RVVHUYD]LRQH
GHOJUDILFRHVSRVWRLQ)LJXUDHGHODERUDWRVXEDVHqSRVVLELOHQRWDUH



















XOWHULRUPHQWH HVDPLQDWH LQ UHOD]LRQH DO IDWWR FKH QRQ WXWWH OH LPSUHVH GHO
FDPSLRQHUHGLJHYDQRXQUHSRUWLQWHJUDWRDQFKHQHOSHUWDOHUDJLRQHq
RSSRUWXQR VFUHPDUH L ULVXOWDWL SDUDJRQDQGR O¶HYROX]LRQH GHOOD TXDOLWj GHL
UHSRUWGHOOHLPSUHVHFKHKDQQRUHGDWWRO¶integrated reportingLQHQWUDPELJOL
DQQL FRQVLGHUDWL QHOOR VWXGLR H OH D]LHQGH FKH KDQQR UHGDWWR LO ELODQFLR
LQWHJUDWRVROWDQWRQHO3HUUDJJLXQJHUHWDOHRELHWWLYROHLPSUHVHVRQR
VWDWHVXGGLYLVHLQGXHJUXSSLHVRQRVWDWHDQDOL]]DWHOHYDULD]LRQLVXELWHGDOOD
SHUFHQWXDOH GL coverage GL FLDVFXQ QRGR L ULVXOWDWL VRQR VLQWHWL]]DWL GDO
JUDILFRSUHVHQWHLQ)LJXUD
/HYDULD]LRQLHVSRVWHQHOJUDILFRVRQRGDLQWHQGHUVLTXDOLGLIIHUHQ]HWUDOD





IDWWR FKH OH GLIIHUHQ]H SL ULOHYDQWL LQWHUYHQJRQR ODGGRYH O¶LPSUHVD DEELD
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Figura 6 - Confronto della variazione di coverage tra le imprese con e senza report 

















YRFHGHLFDSLWDOLDOO¶LQWHUQRGHL WHVWLGLELODQFLR L ULVXOWDWL VRQRHVSRVWL LQ
)LJXUD
















GLPRVWUD FKH OH PRGLILFKH SL LPSRUWDQWL LQWHUYHQJRQR D IURQWH
GHOO¶LQWURGX]LRQHGHOODQXRYDPHWRGRORJLDGLUHQGLFRQWD]LRQH





















ѐ imprese con report integrato 2012/2014
ѐ impese con  report integrato 2014


















,O JUDILFRGLPRVWUDFRPH O¶HYROX]LRQHGHLSXQWHJJL DEELD UHJLVWUDWRXQ
WUHQG FUHVFHQWH VL HYLGHQ]LDQR LQIDWWL GHOOH YDULD]LRQL QHJDWLYH
UHODWLYDPHQWHDOOD IDVFLDEDVVDD IDYRUHGHLSXQWHJJLPHGLHDOWL6HEEHQH
GDOO¶DQDOLVLGHLSXQWHJJLWRWDOLqSRVVLELOHULVFRQWUDUHXQPLJOLRUDPHQWRQHOOH




6XOOD EDVH GHOOH DQDOLVL ILQ TXL HVSRVWH q SRVVLELOH DIIHUPDUH FKH VLD
O¶HVDPHGHLWHVWLGHOFKHLOVXFFHVVLYRFRQIURQWRFRQLELODQFLUHGDWWLQHO
 HYLGHQ]LDQR FRPH O¶DGR]LRQH GHOO¶integrated reporting FRPSRUWL XQ
LQFUHPHQWRGHOODTXDOLWjGHLUHSRUWD]LHQGDOL/¶HVDPHGHLWHVWLGHLELODQFLGHO







GL FRPSDUDUH OD VLWXD]LRQH DQWH H SRVW O¶DGR]LRQH GHO framework











ѐ imprese con report integrato 2012/2014
ѐ impese con  report integrato  solo nel 2014
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GHLWHVWLGLELODQFLRDOOHORJLFKHG¶LVSLUD]LRQHGHOO¶integrated reportingFLz
KDPLJOLRUDWRO¶HTXLOLEULRGHOOHLQIRUPD]LRQLSUHVHQWLDOO¶LQWHUQRGHLELODQFL





VHJXLWR GHO FDPELDPHQWR GHO PHWRGR GL UHQGLFRQWD]LRQH 'DOO¶DQDOLVL q
HPHUVRFRPHQRQVROWDQWRO¶HVSRVL]LRQHGHLGDWLGLELODQFLRIRVVHPLJOLRUDWD
D VHJXLWR GHOO¶DGR]LRQH GHOO¶integrated reporting PD DQFKH FRPH WDOH




,O SUHVHQWH ODYRUR KD DYXWR O¶RELHWWLYR GL DQDOL]]DUH JOL HIIHWWL
GHOO¶DGR]LRQH GHOO¶integrated reporting QHOOD UHQGLFRQWD]LRQH D]LHQGDOH
LWDOLDQD DOOD OXFH GHOO¶HPDQD]LRQH GHO framework LQWHUQD]LRQDOH /¶LSRWHVL
LQL]LDOH GHOOD ULFHUFD ULWHQHYD FKH O¶DGR]LRQH GHOO¶integrated reporting H
VRSUDWWXWWR O¶HPDQD]LRQH GHO framework LQWHUQD]LRQDOH DYUHEEHUR GRYXWR








GDJOL HIIHWWL SRVLWLYL DYYHUWLWL GDOOH LPSUHVH GHO FDPSLRQH HVDPLQDWR SHU







X $WODQWLD JUD]LH DOO¶DGR]LRQH GHO ELODQFLR LQWHJUDWR KD SRWXWR
UDSSUHVHQWDUH OH LQWHUFRQQHVVLRQL SUHVHQWL DOO¶LQWHUQR GHOO¶XQLFR
EXVLQHVV PRGHO GHL GXH PDFURVHWWRUL SUHVLGLDWL RYYHUR LO VHWWRUH
DHURSRUWXDOHHTXHOORDXWRVWUDGDOH
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X %DQFD )LGHXUDP KD UDJJLXQWR JOL RELHWWLYL FKH LO JUXSSR VL HUD
SUHILVVDWRLQWHUPLQLGLHVSOLFLWD]LRQHGHOOHPRGDOLWjGLFUHD]LRQHGHO
YDORUH HYLGHQ]LD]LRQH GHOOH FRQQHVVLRQL WUD VWUDWHJLD SHUIRUPDQFH
ILQDQ]LDULH H FRQWHVWR VRFLDOH UDSSUHVHQWD]LRQH FKLDUD H FRPSOHWD
GHOOH LQIRUPD]LRQL ILQDQ]LDULH H QRQ ILQDQ]LDULH $QQXDO 5HSRUW
,QWHJUDWR
X (QHO KD VRVWHQXWR XQD SURIRQGD WUDVIRUPD]LRQH SHU SRWHU










MRXUQH\ WRZDUGV ,5! WKH UHYLHZ RI SUDFWLFHV WR IDFLOLWDWH
FURVVIHUWLOL]DWLRQKDVEHJXQ´%ODFN6XQH,,5&
X ,OJUXSSR*HQHUDOLKDGLFKLDUDWRFKHO¶XWLOL]]RGHOUHSRUWLQWHJUDWRq












X /D VFHOWD GL 6QDP GL UHGLJHUH XQ UHSRUW LQWHJUDWR GHULYD GDOOD
FRQYLQ]LRQH GHOO¶D]LHQGD FKH O¶HYROX]LRQH GHO TXDGUR QRUPDWLYR
HXURSHR ULFKLHGHUj XQD UHQGLFRQWD]LRQH D]LHQGDOH VHPSUH SL
FRPSOHWD VL YHGD WUD JOL ODWUL DO GLUHWWLYD FRPXQLWDULD GL UHFHQWH
HPDQD]LRQHVXOOHQRQILQDQFLDOLQIRUPDWLRQ O¶D]LHQGDULWLHQHFKHLO
UHSRUW LQWHJUDWRDEELDFRQWULEXLWRDGDVVLPLODUHO¶LQWHJUDWHGWKLQNLQJ
DOO¶LQWHUQR GHOO¶RUJDQL]]D]LRQH LQ PRGR GD PLJOLRUDUH OD




DSSURIRQGLWL SRWUDQQR HVVHUH FRPSLXWL D VHJXLWR GHOO¶DPSOLDPHQWR GHO
FDPSLRQHGLLPSUHVHGDDQDOL]]DUH,QROWUHXOWHULRULVWXGLGRYUHEEHURWHQHUH
LQFRQVLGHUD]LRQHXQRUL]]RQWHWHPSRUDOHSLDPSLRFKHIDFFLDFRPSUHQGHUH
O¶HYROX]LRQH GHOOD UHQGLFRQWD]LRQH LQWHJUDWD D VHJXLWR GHO SHUSHWUDUVL
GHOO¶XWLOL]]R GL WDOH VWUXPHQWR /¶LQWURGX]LRQH GHOO¶integrated reporting q




SXz HVVHUH FKH OD VXD FRQWLQXD FUHVFLWD ³it will just grown and grown´
SRLFKpFRQVHQWHGLIRUQLUHPDJJLRULLQIRUPD]LRQLDSHUVRQHFRPXQL³people 
walking in the street of Sydney or Hong Kong or London´FKHGHFLGRQRGL
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,QWHUQDWLRQDO ,QWHJUDWHG 5HSRUWLQJ &RXQFLO ,,5& DQG LWV LQLWLDWLYHV WR
GHYHORS DQ ,QWHJUDWHG 5HSRUWLQJ )UDPHZRUN E\ WKH HQG RI  ,Q WKLV






)UDPHZRUN %XVFRHW DO)UtDV$FHLWXQRHW DO  ,,5&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6RXWK$IULFDZDVWKHILUVWFRXQWU\WRPDQGDWHOLVWHGFRPSDQLHVWRSURGXFH
DQ,59HOWULDQG6LOYHVWUL3Z&











SDUWLFLSDQWV RI WKH PHHWLQJV IRU WKHLU KHOSIXO LQVLJKWV 7KH\ DOVR WKDQN WZR DQRQ\PRXV













LQWHUHVWHG LQ DQ RUJDQL]DWLRQ¶V DELOLW\ WR FUHDWH YDOXH RYHU WLPH´ WKH
LQGLFDWLRQ RI WKH ,,5& IUDPHZRUN LV FOHDU LQ LQGLFDWLQJ LQYHVWRUV DQG
SURYLGHUVRI ILQDQFLDO FDSLWDODV WKH LQWHQGHGXVHUVRI ,5%HFDXVHRI WKLV
UHDVRQ,5LVYLHZHGDVDQHYROXWLRQRI$5UDWKHUWKDQRI65)DVDQ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7ZHHGLH0LOQHDQG*UH\7KHVHFRQGSRVLWLRQ,5DVHYROXWLRQ
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LVVXHV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YDQ 7XOGHU  6HXULQJ DQG 0XHOOHU  *5,  6WDNHKROGHUV
GHPDQG WKDW DQ RUJDQL]DWLRQ¶V (6* SHUIRUPDQFH EH WUDQVSDUHQW DQG
FRUSRUDWHVRFLDOUHVSRQVLELOLW\&65UHSRUWVKDYHSURYHGYLWDO LQPHHWLQJ
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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.30*DQG&65UHSRUWLQJKDVEHHQVXEMHFWWRLQFUHDVLQJ
VWDQGDUGL]DWLRQ HJ *OREDO 5HSRUWLQJ ,QLWLDWLYH UHJXODWLRQ HJ (8
GLUHFWLYH  DQG UHVHDUFK DFWLYLW\ VHH +XDQJ DQG :DWVRQ 
$PRQJ WKH H[SRQHQWV RI WKLV VHFRQG SRVLWLRQ ZH FDQ TXRWH 9HOWH DQG
6WDZLQRJD*LRYDQRQLDQG)DELHWWL6WDFFKH]]LQLHWDO
HWF












WKH ,QWHOOHFWXDO FDSLWDO ,& UHSRUWV WKH FRUSRUDWH VRFLDO UHVSRQVLELOLW\ UHSRUW &65 WKH
HQYLURQPHQWDOUHSRUWWKHVXVWDLQDELOLW\UHSRUW65ZKLFKLQFOXGHVHQYLURQPHQWDODQG&65
LVVXHV,QWKHSDSHUWKHWHUP&65DQG65ZLOOEHXVHGLQWHUFKDQJHDEO\
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UHFHQW UHVHDUFK ILHOG ZKLFK LV SDVVLQJ WKURXJK WKH W\SLFDO SKDVHV RI DQ
HPHUJLQJ UHVHDUFK DUHD LQ SDUDOOHO ZLWK ,& UHVHDUFK 3HWW\ DQG *XWKULH
6WXGLHVEHORQJLQJWRWKHILUVWSKDVHIRFXVHGRQUDLVLQJDZDUHQHVVRI
,5 DV D VXLWDEOH WRRO WR DGGUHVV VWDNHKROGHUV¶ QHHGV (FFOHV HW DO 
$FWXDOO\WKHPDMRULW\RIVWXGLHVOLHLQWKHVHFRQGSKDVHGHYRWHGWRDFULWLFDO
DQDO\VLV RI JXLGLQJ SULQFLSOHV DQG FRQWHQW HOHPHQWV RI WKH ,5 IUDPHZRUN
)ORZHU$GDPVVRPHVWXGLHVVWDUWHGWRLQYHVWLJDWHWKHHIIHFW
RI ,5 RQ ILQDQFLDO SHUIRUPDQFH DQG YDOXH FUHDWLRQ %DERXNDUGRV DQG
5LPPHO,QWKHWKLUGVWDJHRI,5UHVHDUFKUHVHDUFKHUVVKRXOGEHFRPH
LQYROYHGZLWKWKHSUD[LVRI,5LQVLGHRUJDQL]DWLRQVDQGFULWLFDOO\DQDO\]HWKH
H[LVWLQJJDSEHWZHHQ WKHHVSRXVHGEHQHILWVRI ,5 LQ WKH OLWHUDWXUHDQG WKH
UHDOLW\RIRUJDQL]DWLRQDOSUDFWLFHVWKHSURFHVVRI,5LPSOHPHQWDWLRQDQGWKH
TXDOLW\RI,5'XPD\DQG*DUDQLQD
$ UHFHQW UHVHDUFK 'XPD\ HW DO  KLJKOLJKWHG WKDW WKHUH LV D
GLVFRQQHFWEHWZHHQDFDGHPLFUHVHDUFKLQ,5DQG,5SUDFWLFHDVWKHPDMRULW\














TXDOLW\ RI ,5V LQ WHUPV RI VXEVWDQWLDO DGKHUHQFH WR WKH SULQFLSOHV DQGRU
FRQWHQW HOHPHQW WR D IUDPHZRUN FRQVLGHUHG WKH EHQFKPDUN 9HOWH DQG
6WDZLQRJD
7KLV VWUHDP RI OLWHUDWXUH FRPSUHKHQGV VHYHUDO VWXGLHV 3R]]ROL DQG
*HVXHOHDQDO\]HWKHGHJUHHRI,5DFFRXQWDELOLW\RI,WDOLDQSXEOLF
XWLOLWLHV EHORQJLQJ WR WKH ,,5& SLORW SURJUDP LQ ,WDO\ FRQFOXGLQJ WKDW
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DQDO\VHGIRXU³EHVWSUDFWLFHUHSRUWLQJ´ILUPVLQ1HZ=HDODQGDQGIRXQGDQ
DGHTXDWH ,5TXDOLW\ VFRUH DOWKRXJK WKH DXWKRUV VWUHVV WKDW WKH ,5SURFHVV
ODFNHG LQWHJUDWLRQ RYHUVLJKW DQG GXH DWWHQWLRQ WR IXWXUH XQFHUWDLQWLHV
/LSXQJD  PHDVXUHV WKH ,5 TXDOLW\ RI  FRPSDQLHV OLVWHG RQ WKH
0DODZL6WRFN([FKDQJHE\EXLOGLQJXSDQ,5TXDOLW\LQGH[DFFRUGLQJWRWKH
GLVFORVXUH LWHP DQG ,5 KHDGLQJV )LQDOO\ (FFOHV DQG 6HUDIHLP 
DQDO\]HGWKHHOHPHQWRIDQHIIHFWLYH,5DQGIRXQGDSRVLWLYHUROHSOD\HGE\
UHJXODWLRQLQ,5LQWKH$QJOR$PHULFDQFRQWH[W6HYHUDOVWXGLHVIRFXVHGRQ








&65 LQWR WKHLU ,5 KRZHYHU LQ IHZ FDVHV WKH LQWHJUDWLRQ KDV EHHQ MXVW
IRUPDO 6HWLD HW DO  IRXQG WKDW FRPSDQLHV LQ 6RXWK $IULFD GLVFORVH
VLJQLILFDQWO\PRUHLQIRUPDWLRQRQVRFLDODQGUHODWLRQDOFDSLWDO LQWKHLU,5V
















DGGUHVV WKH UHVHDUFK TXHVWLRQV DLPHG WR LQYHVWLJDWH WKH ,5¶V GHJUHH RI
DFFRXQWDELOLW\
8QGHUDQDFFRXQWDELOLW\SHUVSHFWLYHWRZKLFKWKHSDSHUEHORQJV,5FRXOG
EH VHHQ DV WRRO WR SURYLGH DQ DFFRXQW WR VWDNHKROGHUV JURXSV DQG IRU
PDQDJHPHQWWRGLVFKDUJHLWVDFFRXQWDELOLW\3DOPHU,QWKHSDSHUZH
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DFFHSW &KULVWHQVHQ DQG (EUDKLP¶V  FRQFHSWXDOL]DWLRQ RI
DFFRXQWDELOLW\ DV ³EHLQJ DQVZHUDEOH WR VWDNHKROGHUV IRU WKH DFWLRQ RI WKH
RUJDQL]DWLRQ´ :LWKLQ WKH DFFRXQWDELOLW\ SDUDGLJP WKHUH DUH WZR GLIIHUHQW







ILUVW LV D IRUP RI ³VWURQJ´ DFFRXQWDELOLW\ ZKHUHDV WKH VHFRQG FDQ EH
FRQVLGHUHGD³ZHDN´IRUPRIDFFRXQWDELOLW\2ZHQHWDO
7KH UHVHDUFK WHPSODWH ZH LQWHQG WR XVH WR UHDG DQG XQGHUVWDQG WKH
LQIRUPDWLRQSURYLGHGE\,5LVFRPSULVHVWKUHHGLPHQVLRQVDWKHDWWLWXGHRI
RUJDQL]DWLRQWRZDUGVLWVVWDNHKROGHUVEWKHZD\LQZKLFKWKHRUJDQL]DWLRQ
GLVFORVHV LWV YDOXH FUHDWLRQ SURFHVV WKURXJK WKH EXVLQHVV PRGHO
UHSUHVHQWDWLRQ F WKH W\SH RI LQWHJUDWLRQ RULJLQDWLQJ ,5 7KH WKUHH
GLPHQVLRQVKDYHEHHQVHOHFWHGDQDO\]LQJWKHOLWHUDWXUHOLQNLQJHDFKRIWKHP
WR WKH GHJUHH RI DFFRXQWDELOLW\ RI WKH YROXQWDU\ UHSRUWV GLVFORVHG E\
RUJDQL]DWLRQV7KHUHIHUHQFHVUHODWHGWRWKHWKUHHGLPHQVLRQVDUHVSHFLILHGLQ
WKHIROORZLQJVXEVHFWLRQVGHYRWHGWRHDFKRIWKHP
7KH UHVHDUFK WHPSODWH LV D WRRO DOORZLQJ UHVHDUFKHUV WR H[SUHVV DQ




D OHJLWLPDWLRQ VXEVWDQWLYH SHUVSHFWLYH LQ GLVFORVLQJ LWV ,5 +DML DQG
$QLIRZRVH7KHXVHRI,5DWDVWURQJDFFRXQWDELOLW\OHYHOUDWKHUWKDQ
DWDZHDNDFFRXQWDELOLW\OHYHO LPSOLHVPRUHUHVSRQVLYHQHVVRQWKHSDUWRI






7KH SULPDU\ ,5 VWDNHKROGHUV FRPH IURP WKH FRUSRUDWH LQYHVWPHQW
DFFRXQWLQJ VHFXULWLHV UHJXODWRU\ DFDGHPLF FLYLO VRFLHW\ DQG VWDQGDUG
VHWWLQJVHFWRUV,,5&,QDSUHOLPLQDU\YHUVLRQWKH,,5&)UDPHZRUN
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VWDWHG WKDW WKH WDUJHW DXGLHQFH IRU ,5 ZDV SURYLGHUV RI ILQDQFLDO FDSLWDO
6WXEEVDQG+LJJLQV7KLVSRVLWLRQZDVFULWLFL]HGE\)ORZHU
IRU LWVHPSKDVLVRQ³YDOXH IRU LQYHVWRUV´DQGQRW³YDOXHIRU VRFLHW\´DQG
DUJXHVWKDWWKHUHLVQRREOLJDWLRQRQILUPVWRUHSRUWKDUPLQIOLFWHGRQHQWLWLHV
RXWVLGH WKH ILUP VXFK DV WKH HQYLURQPHQW ZKHUH WKHUH LV QR VXEVHTXHQW
LPSDFW RQ WKH ILUP  ,Q IDFW DFFRUGLQJ WR WKH stakeholder theory DQ
RUJDQL]DWLRQ VKRXOGFUHDWHZHDOWK IRU DOO SDUWLFLSDQWV RU VWDNHKROGHUV LQ
FRQWUDVW WR WKH WUDGLWLRQDO ILQDQFLDOPRGHOEDVHGRQFUHDWLQJYDOXH IRU WKH








$V WKH EDVLF SURSRVLWLRQ RI WKH VWDNHKROGHU WKHRU\ LV WKDW WKH ILUP¶V
VXUYLYDO GHSHQGV RQ LWV VXFFHVVIXO PDQDJHPHQW RI UHODWLRQVKLSV ZLWK










ZKLFK WKH FRUSRUDWLRQ PDSV LWV VWDNHKROGHUV LI SRVVLEOH GLVWLQJXLVKLQJ
EHWZHHQSULPDU\DQGVHFRQGDU\stakeholder managemenWVHFRQGOHYHOLQ
ZKLFKWKHFRUSRUDWLRQVWULHVWRPDQDJHVWDNHKROGHUV¶H[SHFWDWLRQVEDODQFLQJ
GLIIHUHQW SRVLWLRQV DQG stakeholder engagement WKLUG OHYHO LQ ZKLFK
FRUSRUDWLRQV LQYROYH WKHLU VWDNHKROGHUV LQ GHFLVLRQPDNLQJ SURFHVVHV






RWKHUFUHGLWRUV7KLV LQFOXGHV WKHXOWLPDWHEHQHILFLDULHVRI LQYHVWPHQWV FROOHFWLYHDVVHWRZQHUVDQGDVVHWRUIXQGPDQDJHUV¶¶
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Source: adapted from IIRC (2013). 

2QWKHEDVLVRIWKHDERYHFRQVLGHUDWLRQZHEHOLHYHWKDWWKHRUJDQL]DWLRQV
IROORZLQJ D stakeholder engagement DSSURDFK DFKLHYH D VWURQJ




DQDO\]LQJ D VHULHV RI HOHPHQWV LQGLFDWLYH RI WKH TXDOLW\ RI LWV VWDNHKROGHU







































LW LV GLIILFXOW WR PDNH WKH ILUP¶V YDOXH FUHDWLRQ SURFHVV H[SOLFLW DQG
XQGHUVWDQGDEOHERWKRZLQJWRWKHFDSDELOLW\RIPDQDJHUVWRSUHSDUHLWDQGWR
WKH VWDNHKROGHUV¶ DELOLW\ WR UHDG LW 0RUHRYHU D IXUWKHU UHOHYDQW SUREOHP
UHODWHGWRWKHEXVLQHVVPRGHOOLHVLQWKHRSSRUWXQLW\WRXQYHLOWKHILUP¶VYDOXH
FUHDWLRQ G\QDPLFV EHFDXVH LW LV FRPPHUFLDOO\ VHQVLWLYH LQIRUPDWLRQ
7ZHHGLH
7KH,,5&EHOLHYHVWKDW,5LVDPRUHHIIHFWLYHUHSRUWLQJDSSURDFKEHFDXVH
LW IRFXVHV RQ YDOXH FUHDWLRQ WKURXJK WKH OHQV RI WKH VL[ IRUPV RI FDSLWDO
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financial, manufactured, intellectual, human, social and relationship, DQG 
natural UDWKHU WKDQ VXVWDLQDELOLW\ UHSRUWLQJ¶V IRFXVRQHQYLURQPHQWDO DQG




Table 3 – The six capitals of Business Model. 
&DSLWDO7\SH 0HDQLQJLQWKH,,5&IUDPHZRUN
)LQDQFLDO 7KH SRRO RI IXQGV DYDLODEOH WR DQ RUJDQL]DWLRQ IRU XVH LQ WKH
SURGXFWLRQ RI JRRGV RU WKH SURYLVLRQ RI VHUYLFHV REWDLQHG
WKURXJKILQDQFLQJRUJHQHUDWHGE\ILUP
0DQXIDFWXUHG 0DQXIDFWXUHGSK\VLFDOREMHFWVDVGLVWLQFWIURPQDWXUDOSK\VLFDO
REMHFWV WKDW DUH DYDLODEOH WR DQ RUJDQL]DWLRQ IRU XVH LQ WKH
SURGXFWLRQRIJRRGVRUWKHSURYLVLRQRIVHUYLFHV
,QWHOOHFWXDO 2UJDQL]DWLRQDONQRZOHGJHEDVHGLQWDQJLEOHV








1DWXUDO $OO UHQHZDEOH DQGQRQUHQHZDEOH HQYLURQPHQWDO UHVRXUFHV DQG
SURFHVVHV WKDWSURYLGHJRRGVRU VHUYLFHV WKDW VXSSRUW WKHSDVW
FXUUHQWRUIXWXUHSURVSHULW\RIDQRUJDQL]DWLRQ
Source: our elaboration based on the IIRC (2013.) 
1RW DOO WKH DERYHPHQWLRQHG IRUPV RI FDSLWDO DUH RZQHG E\ WKH









EH DQ HIIHFWLYH WRRO ZKLFK LV XVHIXO IRU WKH GHFLVLRQPDNLQJ SURFHVV
EXVLQHVV PRGHO VKRXOG GHYHORS WKH IROORZLQJ VWHSV D VWDUW IURP
RUJDQL]DWLRQDOVWUDWHJ\EGHHSO\XQGHUVWDQGWKHUHODWLRQVKLSVEHWZHHQ LWV
HOHPHQWVDQGZLWKWKHH[WHUQDOHQYLURQPHQWFWDNHLQWRFRQVLGHUDWLRQWKH
LQIRUPDWLRQ IHHGEDFN LQ WHUPV RI UHFRPPHQGDWLRQ IRU IXWXUH FKDQJHV
%HUQDEp H *LRUJLQR  &RQYHUVHO\ D EXVLQHVV PRGHO ZKLFK LV







E\ WKHVHFRQGJXLGLQJSULQFLSOH WKHconnectivity RI LQIRUPDWLRQ WDEOH
8QGHUDWKHRUHWLFDOSURILOHDFFRUGLQJWRWKHZD\VLQZKLFKWKHSDUWLDOUHSRUWV
DUH FRPELQHG WKUHH GLIIHUHQW NLQGV RI LQWHJUDWLRQ FDQ EH DFKLHYHG weak
DJJUHJDWLRQ strong DJJUHJDWLRQ DQG LQWHJUDWLRQ LQ D narrow sense
3DWHUQRVWUR  :LWKLQ WKH ZHDN DJJUHJDWLRQ DSSURDFK WKH ,5 LV
FRQVWUXFWHG VWDUWLQJ IURP D PDLQ SDUWLDO UHSRUW ZKLFK WKH RUJDQLVDWLRQ
³HQKDQFHV´VLPSO\E\DGGLQJRWKHULQIRUPDWLRQSHUFHLYHGDVVHFRQGDU\7KH
,5 FDQ GHULYH ERWK IURP WKH )LQDQFLDO 6WDWHPHQW LQFOXGLQJ VRFLDO DQG
HQYLURQPHQWDO LQIRUPDWLRQRU LQVWHDG IURP WKH6RFLDO DQG(QYLURQPHQWDO
5HSRUW DJJUHJDWLQJ ILQDQFLDO LQIRUPDWLRQ 7KH ,5 UHVXOWLQJ IURP WKLV
DJJUHJDWLRQLVQRWDUHDO,5IRUWZRUHDVRQVWKHIRFXVUHPDLQVWKHVDPH
DVWKHRULJLQDOPDLQUHSRUWWKHUHLVQRFRQQHFWLYLW\EHWZHHQLQIRUPDWLRQ
:LWKLQ WKH VWURQJ DJJUHJDWLRQ DSSURDFK LQVWHDG WKH ,5 UHVXOWV IURP WKH
DJJUHJDWLRQ RI D QXPEHU RI SDUWLDO UHSRUWV DOO PDLQWDLQLQJ WKHLU LGHQWLW\
8QOLNH WKH ILUVW DSSURDFK WKHUH LV QR ³PDLQ´ UHSRUW WR ZKLFK VHFRQGDU\
LQIRUPDWLRQ LVDGGHGEXW LQVWHDG WKHUH LVHTXLOLEULXPDPRQJ WKHGLIIHUHQW
UHSRUWV PDNLQJ XS WKH ,5 (YHQ LQ WKLV VHFRQG NLQG RI LQWHJUDWLRQ WKH
LQIRUPDWLRQ LV QRW LQWHUFRQQHFWHG DQG WKH ,5 GRHV QRW SURYLGH D







































GLPHQVLRQ LV IXQFWLRQ RI WKH GHJUHH DVVXPHG E\ HDFK GLPHQVLRQ ORQJ D
FRQWLQXXPJRLQJIURPDPLQLPXPWRDPD[LPXP
















Integration of the 
financial and non-
financial reports 
















Weak  accountability 
',0(16,216
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7KH ad hoc FUHDWHG UHVHDUFK WHPSODWH SUHVHQWV ERWK VWUHQJWK DQG D
ZHDNQHVVSRLQWV$VIRUWKHVWUHQJWKSRLQWLWJLYHVDQRULJLQDOFRQWULEXWLRQ









LQWHUQDO LPSOHPHQWDWLRQRI ,5KDVEHHQDEOH WRPRGLI\ WKHRUJDQL]DWLRQDO
PDQDJHPHQW FRQWURO V\VWHPV DQG ZKHWKHU ,5 LQIRUPDWLRQ LV XVHG E\




$EH\VHNHUD ,  $ WHPSODWH IRU ,QWHJUDWHG 5HSRUWLQJ -RXUQDO RI
,QWHOOHFWXDO&DSLWDO
$GDPV&$8QGHUVWDQGLQJ,QWHJUDWHG5HSRUWLQJ7KHFRQFLVHJXLGH
WR LQWHJUDWHG WKLQNLQJ DQG WKH IXWXUH RI FRUSRUDWH UHSRUWLQJ 'R
6XVWDLQDELOLW\2[IRUG








*URZWK HERRN RI SURFHHGLQJV RI ,).$' ,QWHUQDWLRQDO )RUXP RQ
.QRZOHGJH$VVHW'\QDPLFVSS
$]FDUDWH ) &DUUDVFR ) )HUQDQGH] 0  7KH 5ROH RI ,QWHJUDWHG
,QGLFDWRUV LQ ([KLELWLQJ %XVLQHVV &RQWULEXWLRQ WR 6XVWDLQDEOH
'HYHORSPHQW$6XUYH\RI6XVWDLQDELOLW\5HSRUWLQJ,QLWLDWLYHVSpanish 
Accounting ReviewSS
%DERXNDUGRV 	 5LPPHO *  9DOXH UHOHYDQFH RI DFFRXQWLQJ
LQIRUPDWLRQ XQGHU DQ LQWHJUDWHG UHSRUWLQJ DSSURDFK $ UHVHDUFK QRWH
Journal of Accounting and Public PolicyIRUWKFRPLQJ
%HUQDEq ) 	 *LRUJLQR 0&  ³,QWHJUDWLQJ´ EXVLQHVV PRGHO DQG
VWUDWHJ\ LQ %XVFR & )ULJR 0/ 5LFFDERQL $ 4XDWWURQH 3 HGV
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 ,QWHJUDWHG 5HSRUWLQJ &RQFHSWV DQG &DVHV WKDW 5HGHILQH
&RUSRUDWH$FFRXQWDELOLW\6SULQJHUSS
%HDWWLH 9 	 6PLWK 6-  ³9DOXH FUHDWLRQ DQG EXVLQHVV PRGHOV
5HIRFXVLQJ WKH LQWHOOHFWXDO FDSLWDO GHEDWH´ 7KH %ULWLVK $FFRXQWLQJ
5HYLHZYROSS
%XVFR&)ULJR0/5LFFDERQL$	4XDWWURQH3HGVIntegrated 
Reporting. Concepts and Cases that Redefine Corporate Accountability
6SULQJHU
&KULVWHQVHQ5$	(EUDKLP$+RZGRHVDFFRXQWDELOLW\DIIHFW












0RGHOV IRU 6XVWDLQDEOH *URZWK HERRN RI SURFHHGLQJV RI ,).$'
,QWHUQDWLRQDO)RUXPRQ.QRZOHGJH$VVHW'\QDPLFVSS
'XPD\ -	*DUDQLQD7  ,QWHOOHFWXDOFDSLWDO UHVHDUFK$FULWLFDO
H[DPLQDWLRQRIWKHWKLUGVWDJHJournal of Intellectual Capital±

'XPD\ - %HUQDUGL & *XWKULH - 	 'HPDUWLQL 3  ,QWHJUDWHG
UHSRUWLQJ $ VWUXFWXUHG OLWHUDWXUH UHYLHZ Accounting Forum
KWWSG[GRLRUJMDFFIRU
(DVWRQ *  &ULWLFDO UHDOLVP LQ FDVH VWXG\ UHVHDUFK Industrial 
Marketing Management9RO1RSS
(FFOHV5*	6HUDIHLP*&RUSRUDWHDQGLQWHJUDWHGUHSRUWLQJ$





(FFOHV 5* .U]XV 03 	 5LERW 6  7KH ,QWHJUDWHG 5HSRUWLQJ
0RYHPHQW0HDQLQJ0RPHQWXP0RWLYHVDQG0DWHULDOLW\-RKQ:LOH\
	6RQV1HZ<RUN
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RIIDLOXUHCritical Perspectives on Accounting
)UHHPDQ 5 (  Strategic management: A stakeholder approach.
%RVWRQ0$3LWPDQ
)UtDV┽$FHLWXQR-95RGUtJXH]┽$UL]D/	*DUFLD┽6iQFKH],0
([SODQDWRU\ IDFWRUVRI LQWHJUDWHGVXVWDLQDELOLW\DQG ILQDQFLDO UHSRUWLQJ
Business Strategy and the Environment
)UtDV$FHLWXQR-95RGUtJXH]$UL]D/DQG*DUFtD6iQFKH],0
µ7KHUROHRIWKHERDUGLQWKHGLVVHPLQDWLRQRILQWHJUDWHGFRUSRUDWHVRFLDO
UHSRUWLQJ¶ Corporate Social Responsibility and Environmental 
Management±
*DUFtD6iQFKH] ,05RGUtJXH]$UL]D/E)UtDV$FHLWXQR-9 





*5,  7KH VXVWDLQDELOLW\ FRQWHQW RI LQWHJUDWHG UHSRUWV $ VXUYH\ RI
SLRQHHUV *5, $PVWHUGDP KWWSVZZZJOREDOUHSRUW
LQJRUJUHVRXUFHOLEUDU\*5,,5SGI$FFHVVHG0DUFK
+DML $$ 	 $QLIRZRVH 0  7KH WUHQG RI LQWHJUDWHG UHSRUWLQJ
SUDFWLFH LQ 6RXWK $IULFD FHUHPRQLDO RU VXEVWDQWLYH" Sustainability 
Accounting, Management and Policy Journal9RO1RSS
+DYORYD.:KDWLQWHJUDWHGUHSRUWLQJFKDQJHG WKHFDVHVWXG\RI
HDUO\DGRSWHUVProcedia Economics and Finance34±
+XDQJ;%	:DWVRQ/&RUSRUDWHVRFLDOUHVSRQVLELOLW\UHVHDUFK
LQDFFRXQWLQJJournal of Accounting Literature,±




UHVSRQVLELOLW\ DQG VXVWDLQDEOH GHYHORSPHQW International Business 
Review±
.30*  ³,QWHJUDWHG UHSRUWLQJ 3HUIRUPDQFH LQVLJKW WKURXJK EHWWHU
EXVLQHVV UHSRUWLQJ´ ,VVXH  DYDLODEOH DW
ZZZNSPJFRP$8HQ,VVXHV$QG,QVLJKWV$UWLFOHV3XEOLFDWLRQV%HWWHU








/LSXQJD $ 0  ,QWHJUDWHG UHSRUWLQJ LQ GHYHORSLQJ FRXQWULHV
(YLGHQFHIURP0DODZLJournal of Management Research7±
0DQHWWL*³7KHTXDOLW\RIVWDNHKROGHUHQJDJHPHQWLQVXVWDLQDELOLW\
UHSRUWLQJ HPSLULFDO HYLGHQFH DQG FULWLFDO SRLQWV´ Corporate Social 




FRPSDQLHVJournal of Economic and Financial Sciences7±
0DVVDUR0'XPD\ -	*XWKULH - 2Q WKH VKRXOGHUVRIJLDQWV
XQGHUWDNLQJ D VWUXFWXUHG OLWHUDWXUH UHYLHZ LQ DFFRXQWLQJ Accounting, 
Auditing & Accountability Journal±




HQJDJHPHQW LQ VRFLDO DQG HWKLFDO DFFRXQWLQJ DXGLWLQJ DQG UHSRUWLQJ
Accounting Forum
3DOPHU 3 '  ([SORULQJ DWWLWXGHV WR ILQDQFLDO UHSRUWLQJ LQ WKH
$XVWUDOLDQQRWIRUSURILWVHFWRUAccounting & Finance
3DWHUQRVWUR 6  The connectivity of information for the integrated 
reporting,Q,QWHJUDWHG5HSRUWLQJ%XVFR&HG6SULQJHU,QWHUQDWLRQDO
3XEOLVKLQJSS
3HWW\ 5 	 *XWKULH -  ,QWHOOHFWXDO FDSLWDO OLWHUDWXUH UHYLHZ




'DPHUL 	 ( %RQROOR (GV Strengthening Information and Control 
Systems SS ± &KDP +HLGHOEHUJ 1HZ <RUN 'RUGUHFKW
/RQGRQ6SULQJHU
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3:&  ³7KH YDOXH FUHDWLRQ MRXUQH\ $ VXUYH\ RI -6( 7RS
FRPSDQLHV¶ LQWHJUDWHG UHSRUWV´ DYDLODEOH DW
ZZZSZFFRPFRUSRUDWHUHSRUWLQJDFFHVVHG0DUFK
5LQDOGL/  ³6WDNHKROGHU HQJDJHPHQW´ LQ%XVFR&)ULJR0/
5LFFDERQL $ 4XDWWURQH 3 (GV  ,QWHJUDWHG 5HSRUWLQJ
&RQFHSWV DQG&DVHV WKDW5HGHILQH&RUSRUDWH$FFRXQWDELOLW\6SULQJHU
/RQGRQSS





PDQDJHPHQW²D'HOSKLVWXG\Business Strategy and the Environment
±
6LPDHQV$	.RVWHU05HSRUWLQJRQVXVWDLQDEOHRSHUDWLRQVE\
WKLUG VHFWRU RUJDQL]DWLRQV Public Management Review  

6WDFFKH]]LQL50HOORQL*	/DL$6XVWDLQDELOLW\PDQDJHPHQW
DQG UHSRUWLQJ WKH UROH RI LQWHJUDWHG UHSRUWLQJ IRU FRPPXQLFDWLQJ
FRUSRUDWH VXVWDLQDELOLW\ PDQDJHPHQW Journal of Cleaner Production
KWWSG[GRLRUJMMFOHSUR
6WHQW : 	 'RZOHU 7  (DUO\ DVVHVVPHQWV RI WKH JDS EHWZHHQ
LQWHJUDWHG UHSRUWLQJ DQG FXUUHQW FRUSRUDWH UHSRUWLQJ Meditari 
Accountancy Research±
6WXEEV : 	 +LJJLQV &  ,QWHJUDWLQJ UHSRUWLQJ DQG ,QWHUQDO
0HFKDQLVPVRIFKDQJHAccounting, Auditing & Accountability Journal, 

7ZHHGLH '  ³,QWHJUDWHG UHSRUWLQJ V\PSWRP RU FXUH RI QHZ
FDSLWDOLVP¶V LOOV"´ 3URFHHGLQJV RI WKH &ULWLFDO 3HUVSHFWLYHV RQ
$FFRXQWLQJ&RQIHUHQFH7RURQWR-XO\
9D]1)HUQDQGH])HLMRR%	5XL]6  ,QWHJUDWHGUHSRUWLQJDQ





9HOWUL 6 	 6LOYHVWUL $  7KH )UHH 6WDWH 8QLYHUVLW\ LQWHJUDWHG
UHSRUWLQJDFULWLFDOFRQVLGHUDWLRQJournal of Intellectual Capital

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HDUO\ UHSRUWHUV DQ LQVWLWXWLRQDO WKHRU\ DSSURDFK´ DYDLODEOH RQ OLQH DW
KWWSZZZDSLUDRUJDFFHVVHG0D\














QHO SUH]]R HOHYDWR LQVLHPH D XQD VHULH GL DOWUH LQFHUWH]]H FKH ULJXDUGDQR
O¶DXWRQRPLDFKLORPHWULFDHODSRVVLELOLWjGLULFDULFDGHOOHEDWWHULH,DQQLHOOR
et. al&RPHDFFDGXWRSHUDOWULSURGRWWLGLPDVVDDQFKHSHUJOL(9V
XQ HOHPHQWR FKLDYH ULVLHGH QHOOD GLVSRQLELOLWj GL EDWWHULH FRPSHWLWLYH H
IXQ]LRQDOL,QIDWWLODWHFQRORJLDGLFRVWUX]LRQHGHOOHEDWWHULHqVWUHWWDPHQWH









HOHWWURGRPHVWLFL HFF ,Q WDOH FRQWHVWR q LQWXLELOH FKH LO OHJDPH
GHOO¶LQGXVWULDDXWRPRELOLVWLFDLQWHUHVVDWDDOODSURGX]LRQHGLYHLFROLHOHWWULFL
(9VFRQLSURGXWWRULGLEDWWHULHSHUODORURDOLPHQWD]LRQHqVWUDWHJLFR,Q
SDUWLFRODUH O¶LQQRYD]LRQH QHOOD WHFQRORJLD SURGXWWLYD GHOOH EDWWHULH SXz
IRUQLUHLPSXOVRDOODGLIIXVLRQHGHL(9V,QHIIHWWLORVYLOXSSRHODGLIIXVLRQH
GHL(9VqOHJDWRDOODFRPSHWLWLYLWjGHOOHEDWWHULHULFDULFDELOLULVSHWWRDLYHLFROL
D FRPEXVWLRQH LQWHUQD ROWUH FKH GDOOD LQFHUWD SUHGLVSRVL]LRQH GL SXQWL GL
ULFDULFDHODORURPRGDOLWjGLIXQ]LRQDPHQWR6HFRQGRO¶RSLQLRQHHVSUHVVDQHO
PRQGR GHOO¶LQGXVWULD DXWRPRELOLVWLFD LO UDQJH GL DXWRQRPLD IRUQLWR GDOOH
EDWWHULHDJOLLRQLRGLOLWLRSHU(9VGRYUHEEHDYYLFLQDUVLDLNPHLOFRVWR
GRYUHEEH HVVHUH LQWRUQR DL   SHU NLORZDWWK 7KH (FRQRPLVW 
7XWWDYLD OH GXH DWWLYLWj GL SURGX]LRQH (9V H EDWWHULH VL HYROYRQR LQ

1 8QLYHUVLWjGHJOL6WXGLGHOOD7XVFLD9LWHUER /DSUHVHQWHLQGDJLQHqVWDWDFRQGRWWDQHOO¶DPELWRGHOFRQWUDWWRGLULFHUFDWUD6SLQVUOH
&,17(67 &HQWUR SHU O¶,QQRYD]LRQH 7HFQRORJLFD H OR 6YLOXSSRGHO 7HUULWRULR 8QLYHUVLWj
GHOOD7XVFLD±9LWHUER
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SDUDOOHORHOHLQQRYD]LRQLWHFQRORJLFKHQHLULVSHWWLYLFDPSLVLLQIOXHQ]DQRD
YLFHQGD/HYLQH7LOOHPDQQ8QFDVRVLJQLILFDWLYRqGDWRGDO




EDWWHULH DJOL LRQL GL OLWLR FRQ GLYHUVH FDSDFLWjSRWHQ]D ,Q WDOH TXDGUR OD



























GL LQGDJLQH q LQGLYLGXDELOH QHOOD YLVLRQH GHL UHQGLFRQWL D]LHQGDOL FRPH
VWUXPHQWL GL FRPXQLFD]LRQH UXROR FKH VL q DFFUHVFLXWR QHO FRQWHVWR
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FKH WRFFD DOWUL SURILOL GHOO¶DWWLYLWj D]LHQGDOH SHUPHWWHQGR XQD IRUPD GL
FRPXQLFD]LRQHLQWHJUDWDSHUHVHPSLR%XVFRHWDO(FFOHVH.U]XV
 &RPH SHU JOL VWXGL VXOOD TXDOLWj GHOOH LQIRUPD]LRQL FRQWDELOL SHU
HVHPSLR 'HFKRZ HW DO  DQFKH QHO SURFHVVR GL disclosure GL
LQIRUPD]LRQLLQIRUPDQDUUDWLYDVLSXzSRUUHXQSUREOHPDGLPDQLSROD]LRQH
LQWHVRFRPHFRPSRUWDPHQWRWHQGHQWHDQDVFRQGHUHULVXOWDWLRDVSHWWLQHJDWLYL
GHOOD SHUIRUPDQFH D]LHQGDOH SHU HVHPSLR $GHOEHUJ  R GL TXDOLWj
UHODWLYD DOOH FDUDWWHULVWLFKH OLQJXLVWLFKH GL FRPSUHQVLELOLWj GHO FRQWHQXWR
LQIRUPDWLYRSHUHVHPSLR-RQHVH6PLWK,QWHRULDODSDUWHQDUUDWLYD
GHOELODQFLRHLUHSRUWDPELHQWDOL&LVLUDSSUHVHQWDQRXQDRSSRUWXQLWj
SHU LO PDQDJHPHQW D]LHQGDOH GL GHVFULYHUH GLVFXWHUH H YDOXWDUH OH
SHUIRUPDQFH HFRQRPLFRILQDQ]LDULH PD DQFKH DOWUL DVSHWWL GHOO¶DWWLYLWj
D]LHQGDOH SHU HVHPSLR VRFLDOL H DPELHQWDOL ,$6%  0LOQH 
$WWUDYHUVRWDOHVWUXPHQWRGLFRPXQLFD]LRQHLOPDQDJHPHQWLQYLDVHJQDOLDL
GLYHUVL stakeholders 5XVFRQL  ULYHODQGR L PHVVDJJL FKLDYH FKH VL
LQWHQGRQRGLYXOJDUH'H1LFROD)RFDOL]]DQGRO¶DWWHQ]LRQHVXDOFXQH
FDUDWWHULVWLFKH GHOOH EDWWHULH DJOL LRQL GL OLWLR DWWUDYHUVR O¶HVDPH GHL












DO PRPHQWR GHOOD ORUR SULPD FRPSDUVD VXO PHUFDWR 3HUWDQWR VDUDQQR




/D ULFHUFD LQWHQGH XWLOL]]DUH LO FRQWHQXWR QDUUDWLYR GHL UHSRUW GL
VRVWHQLELOLWjSHUHYLGHQ]LDUHDOFXQHFDUDWWHULVWLFKHQHOO¶DWWLYLWjGLSURGX]LRQH
GL EDWWHULH DJOL LRQL GL OLWLR /D PHWRGRORJLD GL LQGDJLQH XWLOL]]DWD ID
ULIHULPHQWRDOODcontent analysisSHUHVHPSLR.ULSSHQGRUII:HEHU
 LPSLHJDWD QHOOH VFLHQ]H VRFLDOL ,O SUHVHQWH ODYRUR q VWDWR FRQGRWWR
PHGLDQWH OD ULFHUFD GL SDUROH FKLDYH QHOO¶DPELWR GHO WHVWR RJJHWWR GL











RJJHWWR GL RVVHUYD]LRQH O¶XQLWj WHVWXDOH GHILQLELOH FRPH XQD IUDVH FKH
FRQWLHQHXQDVLQJRODLQIRUPD]LRQH&RPHHYLGHQ]LDWRGD-RQHVH6KRHPDNHU
 OD FRGLILFD GHO WHVWR LQ SDUWLFRODUL JUXSSL DYYLHQH PHGLDQWH LO
ULIHULPHQWRDVLQJROLWHPLRVLQJROHSDUROH&RPHVXJJHULWRLQ%HDWWLH
DEELDPR FHUFDWR GL PHWWHUH LQ HYLGHQ]D GLYHUVL DVSHWWL GHOOH LQIRUPD]LRQL
IRUQLWH$GXQSULPROLYHOORDEELDPRLQGLYLGXDWRODFROORFD]LRQHQHOO¶DPELWR
GL WHPL SL DPSL FRVWR GL SURGX]LRQH GXUDWD VLFXUH]]D UHOD]LRQH FRQ
SURGXWWRULGL(9Venergy storage$GXQVHFRQGROLYHOORGHOO¶DQDOLVLSHU
FLDVFXQDLQIRUPD]LRQHDEELDPRPHVVRLQHYLGHQ]DO¶RULHQWDPHQWRWHPSRUDOH
VWRULFRSUHYLVLRQDOH H LO WLSR GL LQIRUPD]LRQH FRQWDELOHQRQ FRQWDELOH




GXUDWDFDSDFLWj DOOD VLFXUH]]D DJOL (9V DOO¶DFFXPXOD]LRQH HQHUJ\
VWRUDJH
/HSDUROHFKLDYHVRQRGLVHJXLWRLQGLFDWH
Cost:battery price, battery cost, battery system, cathode material, cathode, 
electrolyte salt, electrolyte, separator, silicon based anode, anode, silicon 
electrochemistry, metal air, solid state 'D WDOH ULFHUFD SRVVLDPR RWWHQHUH
LQIRUPD]LRQL VXO FRVWR SHU HVHPSLR LO SUH]]R SHU N:K DQGDPHQWR GHO
FRVWR SURVSHWWLYH GL GLPLQX]LRQH GHO FRVWR GL SURGX]LRQH FRVWR GHL
FRPSRQHQWLGLXQDEDWWHULDDJOL LRQLGL OLWLR LPSDWWRVXLFRVWLGHULYDQWLGD
LQQRYD]LRQLVXLFRPSRQHQWLGLEDVHHOHWWURGLSRVLWLYRHQHJDWLYRHOHWWUROLWD
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O¶DQRGRGLFDUERQLRFRQLOVLOLFRQHSLHFRQRPLFRHFRQPDJJLRUHFDSDFLWj
GL DFFXPXOR OD WHFQRORJLD GHQRPLQDWD metal air R OH EDWWHULH solid state
0LPV:RRGIRUGHWDO<L&XLHWDO
Longevity: battery life, battery guaranty (warranty), power capacity, 









Savety: inflammable, lithium mine, lithium, lithium ion-battery, health 
risk%ROLYLDChile/DULFHUFDLQWHPDGLHOHWWURFKLPLFDGHOOHEDWWHULHDJOL
LRQLGLOLWLRVLIRFDOL]]DDQFKHVXOODVLFXUH]]D,ULVFKLDVVRFLDWLDOOHEDWWHULH
DJOL LRQL GL OLWLR VRQR VWDWL HYLGHQ]LDWL GDOO¶LQFLGHQWH RFFRUVR QHO  DO
Boeing  Dreamliner ,O SUREOHPD ULVLHGH QHOO¶XVR GL XQD VROX]LRQH







 1HOO¶DPELWR GHO WHPD UHODWLYR DOOD VLFXUH]]D DEELDPR FRQVLGHUDWR
DQFKH ODSDURODFKLDYHclimate change LQTXDQWRVSHVVR OR VYLOXSSRGHOOD
PRELOLWjHOHWWULFDqDVVRFLDWRDOOHHPLVVLRQL]HURGHL(9VFRQWULEXHQGRDG
DWWHQXDUHLOIHQRPHQRGHOFDPELDPHQWRFOLPDWLFR
2OWUH DJOL DVSHWWL VRSUDPHQ]LRQDWL VLqSRVWD DWWHQ]LRQH DO OHJDPH WUD
SURGXWWRULGLEDWWHULHHO¶LQGXVWULDDXWRPRELOLVWLFD3HUWDOHPRWLYRDEELDPR
LQGLYLGXDWROHVHJXHQWLSDUROHFKLDYH
EVs manufactures: car industry, automotive, automotive industry, EVs 
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PRGRqSRVVLELOHHYLGHQ]LDUHLOHJDPLFRQO¶LQGXVWULDDXWRPRELOLVWLFDQHOOR
VSHFLILFRFRQODPRELOLWjHOHWWULFD
$FFXPXOD]LRQHGLHQHUJLDenergy storageenergy stored (storage) ESS 





SRVVLDPR YHULILFDUH O¶HVLVWHQ]D GL XQ VHJPHQWR GL EXVLQHVV SDUWLFRODUH
WUDWWDQGRVLGLEDWWHULHFDSDFLGL LPPDJD]]LQDUHHQRUPLTXDQWLWjGLHQHUJLD
0ZK
/DSUHVHQ]DR O¶DVVHQ]DGLGLVFRUVL UHODWLYLDVSHFLILFL WHPLUHODWLYLDOOD
SURGX]LRQHGLEDWWHULHDJOL LRQLGL OLWLRKDFRVWLWXLWR LOSULPDULRRJJHWWRGL
RVVHUYD]LRQH,QHIIHWWLSRLFKpODYDULHWjGLLQIRUPD]LRQLFKHSRVVRQRHVVHUH
IRUQLWH QHOO¶DPELWR GHOOD UHQGLFRQWD]LRQH SXz HVVHUH PROWR YDVWD q
UDJLRQHYROHOLPLWDUHO¶DWWHQ]LRQHDVSHFLILFKHFODVVLGLLQIRUPD]LRQL$WDOH
SURSRVLWR O¶HVHPSLR SL ULOHYDQWH q FRVWLWXLWR GDOOH ULFHUFKH LQ WHPD GL
LQIRUPD]LRQLDPELHQWDOLHVRFLDOLSHUHVHPSLR+RRNVH9DQ6WDGHQ
1HOOD QRVWUD LQGDJLQH DEELDPR FRQVLGHUDWR LO QXPHUR GHOOH IUHTXHQ]H LQ
YDORUH DVVROXWR H LQ UHOD]LRQH DO WRWDOH GHOOH SDUROH FRVWLWXHQWL FLDVFXQ
GRFXPHQWR 7DOH DSSURFFLR q VWDWR VHJXLWR GD %RZPDQ H +DLUH  H





XQ¶DQDOLVLSLGHWWDJOLDWD ,QSDUWLFRODUH OD FRQYHUVLRQH LQZRUG R ILOHGL
WHVWRKDSHUPHVVRLOFRQWHJJLRGHOOHSDUROHGLLQWHUHVVHULVSHWWRDOWRWDOHH
DYHUH TXLQGL XQD SRVVLELOH LQGLFD]LRQH GHOOD ULOHYDQ]D UHODWLYD GHJOL
DUJRPHQWLLQGDJDWL
3HUFLDVFXQDSDUROHFKLDYHqVWDWRHIIHWWXDWRLOFRQWHJJLRGHOQXPHURGL
IUHTXHQ]D 3HU RJQL IUHTXHQ]D q VWDWD UDFFROWD H DQDOL]]DWD O¶LQWHUD IUDVH
VLQJRODLQIRUPD]LRQH3HUFLDVFXQDVLQJRODLQIRUPD]LRQHqVWDWDDWWXDWDXQD
FODVVLILFD]LRQHVXGXHOLYHOOL,OSULPROLYHOORIDULIHULPHQWRDLSURILOLGLFRVWR
GXUDWDFDSDFLWj VLFXUH]]D (9V energy storage ,O VHFRQGR OLYHOOR ID
ULIHULPHQWR DOO¶RULHQWDPHQWR WHPSRUDOH VWRULFRSUHYLVLRQDOH DO WLSR GL
LQIRUPD]LRQH FRQWDELOHQRQ FRQWDELOH SRVLWLYDQHJDWLYD H
TXDQWLWDWLYDTXDOLWDWLYD,OPHWRGRVHJXLWRKDO¶RELHWWLYRGLHYLGHQ]LDUHFLz
FKH YLHQH FRPXQLFDWR PD DQFKH FLz GL FXL QRQ VL GLVFXWH QHL UHSRUW GL
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GHO WHPD QHOO¶DPELWR GHL sustainability report ,O WRWDOH GL SDUROH FKLDYH
LQGLYLGXDWHQHLGRFXPHQWLqGL
,Q PHGLD ULVXOWDQR  SDUROH FKLDYH LQGLYLGXDWH SHU VLQJROR UHSRUW
$QDOL]]DQGR OH YDULH FDWHJRULH VHOH]LRQDWH QHOOD 7DEHOOD 
KWWSZZZVLGUHDLWVXVWDLQDELOLW\UHSRUWEDWWHULHYHLFROLHOHWWULFL LO
QXPHUR PDJJLRUH GL SDUROH FKLDYH VRQR ULIHULWH DO WHPD GHL (9V H GHO




$QDOL]]DQGR OH VLQJROH VRFLHWj SRVVLDPR QRWDUH FRPH 6DPVXQJ ULVXOWL
HVVHUHTXHOODFRQLOUHSRUWQHOTXDOHVLLQGHQWLILFDLOPDJJLRUQXPHURGLSDUROH
FKLDYHSXUQRQSUHVHQWDQGRLOGRFXPHQWRSLDPSLR6HPSUH
6DPVXQJ ULVXOWD HVVHUH OD SL DWWHQWD DL WHPL GHOO¶HOHWWULFR H
GHOO¶DFFXPXOD]LRQHGLHQHUJLDenergy storage1HOOHDOWUHFDWHJRULHHPHUJH
LQYHFH /* &KHP  SDUROH  QHOO¶DPELWR GHOO¶DQDOLVL GHO FRVWR GHOOH
EDWWHULHHSDUROHLQWHPDGLVLFXUH]]D
'DOODULFHUFDGHOOHSDUROHFKLDYHVLqSDVVDWLDOO¶DQDOLVLGHOOHVLQJROHIUDVL










SURILOL FRVWR GL SURGX]LRQH GXUDWD VLFXUH]]D EVs manufactures, energy 
storage 4XHVWR OLYHOOR GL DQDOLVL KD VSRVWDWR O¶DWWHQ]LRQH GDOOD VLQJROD
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SDURODFKLDYHDOFRQWHVWRGHOODIUDVHLQFXLqVWDWDFROORFDWDSHULQGLYLGXDUHLO
VLJQLILFDWR H LO ULIOHVVR VXOO¶DWWLYLWj D]LHQGDOH &RPSOHWDWD O¶DQDOLVL GHO
QXPHUR WRWDOH GL IUDVL FRQWHQHQWL OH SDUROH FKLDYH q VWDWR LQWURGRWWR XQ
XOWHULRUH OLYHOOR GL RVVHUYD]LRQH VSHFLILFDQGR OH FDUDWWHULVWLFKH
GHOO¶LQIRUPDWLYDGLVWLQJXHQGRWUDRULHQWDPHQWRWHPSRUDOHGHOOHLQIRUPD]LRQL
HSULQFLSDOLFDUDWWHULVWLFKHTXDOLTXDQWLWDWLYHFRPHSUHFHGHQWHPHQWHVFULWWR
'DO WRWDOH GL WXWWH OH FDUDWWHULVWLFKH RVVHUYDWH  FKH QRQ FRLQFLGH FRO
QXPHUR GL IUDVL SURSULR SHUFKp OH VSHFLILFKH FDUDWWHULVWLFKH SUHVHQWL QHOOD






 VROR XQD PLQLPD SDUWH VRQR SUHYLVLRQDOL  ,QROWUH OH
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DVFLVVH q ULSRUWDWR LO YDORUH SHUFHQWXDOH SHU VLQJROH FDWHJRULH GHL YDUL
DUJRPHQWL VL FRQIHUPD LO GDWR WRWDOH VLD SHU 6DPVXQJ H WHQGHQ]LDOPHQWH














cathode, electrolyte PD DQFKH LQ TXHVWR FDVR QRQ YL VRQR HVSOLFLWL
ULIHULPHQWL DO FRVWR , GLVFRUVL WHQGRQR D WUDWWDUH OH FDUDWWHULVWLFKH GHOOH
FRPSRQHQWLLQRWWLFDGLPLJOLRUDPHQWR7DOHHYLGHQ]DVLSXzJLXVWLILFDUHLQ
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WHPD q PROWR HQIDWL]]DWR LQ GLYHUVH SDUWL QHO UHSRUW GL VRVWHQLELOLWj
FRQVLGHUDWR LQIDWWL /J&KHP q VWDWD VHOH]LRQDWD SHUJOL DQQL H
FRPH VRFLHWj HFFHOOHQWH SHU L VXRL FRPSRUWDPHQWL HVHPSODUL LQ DPELWR
DPELHQWDOH3DQDVRQLFLQYHFHSHUTXDQWRULJXDUGDOHEDWWHULHDJOLLRQLGLOLWLR
VRWWROLQHDFKHWDOHWHFQRORJLDqOHJDWDQRQVRORDOVHWWRUHGHL(9VPDSUHVHQWD
DQFKH DSSOLFD]LRQL SHU XVL LQGXVWULDOL H UHVLGHQ]LDOL (66 6DPVXQJ H
0LWVXELVKLULIHULVFRQRFRPHPDJJLRUIUHTXHQ]DL WHUPLQL lithiumH lithium 
ion battery FRQ O¶LQWHQWR GL SXQWDUH D VWUDWHJLH GL TXDOLWj H VLFXUH]]D GHL
SURGRWWL UHDOL]]DWL PLQLPL]]DUH OD &2 H DOWUL FRPSRQHQWL WRVVLFL TXLQGL
VRVWHQLELOLWj HG LQILQHDOODcustosmer satisfaction VXTXHVWLRQLDPELHQWDOL
$GHVHPSLRQHOUHSRUWGL6DPVXQJSDJqVFULWWR“By developing highly 
efficient, large capacity lithium-ion battery and providing them to 
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automotive companies, Samsung SDI has minimized CO2 (carbon dioxide) 
and other air pollutants from internal combustion engines to be economical 
and environment-friendly and realize sustainability” 0LWVXELVKL DG
HVHPSLRLQWURGXFHLOWHPDUHODWLYRDOO¶XWLOL]]RGHOFDUERQLRSHUODSURGX]LRQH
GLQXRYHJHQHUD]LRQLGLEDWWHULHFKHVIUXWWDQROD&2“In the future, rather 
than managing aggregate amounts, it is important that the lithium-ion 
battery business consider carbon management´SDJ
1HOO¶DQDOLVLGHLUHSRUWGLVRVWHQLELOLWjGHOOHTXDWWURD]LHQGHFRQVLGHUDWH
OD FDWHJRULD EVs manufactures q TXHOOD FKH FRPH DEELDPR JLj VFULWWR
SUHVHQWDFRPSOHVVLYDPHQWHSHUSDUROHFKLDYHHVDPLQDWHLOPDJJLRUQXPHUR






$GHVHPSLRQHOUHSRUWGL0LWVXELVKLqVFULWWRFKH“Our improvements in 
battery efficiency are enhancing the performance of electric vehicles by 
extending the distance these vehicles can travel on a single charge” SDJ
1HOUHSRUWGL6DPVXQJqVFULWWRFKH“As for the automotive and ESS battery 
business, Samsung SDI built a firm foundation to lead the market by 
expanding the contract with a global automobile company to supply 
batteries, and acquiring the battery pack business for electric vehicles from 
a world-class automotive supplier Magna International” SDJ. 
,QILQH SHU OD FDWHJRULD DFFXPXOD]LRQH DG HFFH]LRQH GL 0LWVXELVKL OD
SDURODFKLDYHSUHYDOHQWHqsmart gridSHU3DQDVRQLFPHQWUHenergy stored 
storage((6SHU/J&KHPH6DPVXQJDGGLULWWXUDQHOUHSRUWGLTXHVW¶XOWLPD
WDOHSDURODSUHVHQWDXQQXPHURGLIUHTXHQ]HSDULDQXPHURSLHOHYDWR
ULVSHWWR D WXWWH OH SDUROH FKLDYH DQDOL]]DWH QHL TXDWWUR GRFXPHQWL GL
VRVWHQLELOLWj,OWHPDsmart gridLQ3DQDVRQLFqFRQQHVVRDOO¶LQL]LDWLYDGHOOH
smart city FKH SUHYHGH DELWD]LRQL FKH LQWHJULQR L SDQQHOOL VRODUL DJOL
DFFXPXODWRULGLHQHUJLDHDGHOHWWURGRPHVWLFLDGDOWDHIILFLHQ]DHQHUJHWLFD
6DPVXQJLQYHFHVRWWROLQHDDWWUDYHUVRTXHVWHSDUROHFKLDYHO¶LPSRUWDQ]DGL
FROODERUD]LRQH FRQ DOWUH VRFLHWj SHU OR VYLOXSSR QXRYL SURGRWWL l’energy 
storage LQWHVD FRPH VWUDWHJLD SHU JOL (9V O¶RWWLPL]]D]LRQH GHJOL (66 H
O¶DQDOLVL GHL IRUQLWRUL SHU O¶LQGLYLGXD]LRQH GL PDWHULDOL SHULFRORVL QHL
FRPSRQHQWL$GHVHPSLRQHOUHSRUWGL6DPVXQJqVFULWWRFKH³For example, 
Samsung SDI signed an MOU with ABB, the global power and automation 
technology company, to develop micro grid ESS* business in 2015, gaining 
a foothold in pioneering new ESS market´SDJ








GHWWDJOLR GL FULWLFLWj ULOHYDQWL (PHUJH FKLDUDPHQWH FRPH QRQ YL VLD PDL
ULIHULPHQWRDOFRVWRGHOOHEDWWHULHDOWHPDGHOORVPDOWLPHQWRRGHLSRVVLELOL
ULVFKL GHULYDQWL GDOO¶XWLOL]]R GL WDOL GLVSRVLWLYL YL q VROR XQD PHQ]LRQH
UHODWLYDDOODSRVVLELOHHVSORVLRQHPDULIHULWDDOOHEDWWHULHGHJOLVPDUWSKRQH
&Lz FKHYLHQH IRUWHPHQWH VRWWROLQHDWRq LO OHJDPHGHOOHEDWWHULH FRQ OR









PHWRGR GL FODVVLILFD]LRQH XWLOL]]DWR FRPXQTXH JXLGDWR GDOO¶RELHWWLYR
FRQRVFLWLYRGHOO¶DQDOLVL7UDJOLVYLOXSSLIXWXULOHJDWLDOODSUHVHQWHLQGDJLQH
VHJQDOLDPRO¶RSSRUWXQLWjGLDOODUJDUHLOFDPSLRQHDQDOL]]DWRHGLHVWHQGHUH
WDOH DQDOLVL VX XQ SHULRGR WHPSRUDOH SL DPSLR ,QROWUH XQ DOWUR WHPD GL
ULFHUFD IXWXUR SRWUHEEH HVVHUH TXHOOR GHOOH SURFHGXUH GL FRQWUROOR LQWHUQR
FRPXQLFDWHGDOOHD]LHQGHSHUODJHVWLRQHGHOULVFKLRDPELHQWDOHHVLFXUH]]D
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Irish Accounting Review9RO7 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%HDWWLH90F,QQHV:H)HDUQOH\6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$PHWKRGRORJ\IRUDQDO\]LQJ
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 D FRPSUHKHQVLYH
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JLJDQWL GHOO¶HFRQRPLD GLJLWDOH H GHO web 2.0 VXL PHUFDWL WDQWR FKH SXz




DFXWL QRQ VROR QHO ELHQQLR  PD DQFKH LQ VHJXLWR DOOD FULVL GHO

 8QLYHUVLWjGL)HUUDUD 
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GHELWR GHOO¶HVWDWH  H DL SL UHFHQWL DYYHQLPHQWL OHJDWL DOOD %UH[LW H
DOO¶DWWXDOHVFHQDULRGLVRIIHUHQ]DGHOVLVWHPDEDQFDULRQD]LRQDOHHGHXURSHR






TXDOH OHJDPHHPHUJHQHOSUHVHQWHPRPHQWR IUD LQGLFLGL0%5HG
HOHPHQWL GL UHQGLFRQWD]LRQH YRORQWDULD H[WUDFRQWDELOH GHOOH ULVRUVH
LQWDQJLELOL
 TXDOL VWUXPHQWL GL disclosure YHQJRQR DGRWWDWL GDOOH JUDQGL LPSUHVH
TXRWDWHLWDOLDQHSHUUHQGLFRQWDUHOHSURSULHULVRUVHLQWDQJLELOLHVHGD
WDOL IRUPH GL UHQGLFRQWD]LRQH HPHUJDQR ULIHULPHQWL DL VLVWHPL GL
PLVXUD]LRQH DGRWWDWL TXDQWR PHQR FRQ XQD HVSOLFLWD]LRQH GHL ORUR
ULVXOWDWLLQWHUPLQLTXDQWLWDWLYL
$L ILQL GHO SUHVHQWH ODYRUR VL q VFHOWR GL DGRWWDUH XQ DSSURFFLR
PHWRGRORJLFRGLDQDOLVLULYROWRDOOHD]LHQGHLWDOLDQHFKHSUHVHQWDYDQRLO









QHFHVVLWj GL DPSOLDUH HG LQWHJUDUH DOOD OXFH GHL PXWDPHQWL FXL VL q IDWWR
ULIHULPHQWR LO FDPSR GL FRQRVFHQ]H JLj HVLVWHQWH LQ PDWHULD 0DUFKL H
0DUDVFD
,QSDUWLFRODUHSHUXVDUHXQDGHOOHWHUPLQRORJLHSLGLIIXVHLQOHWWHUDWXUD
GD XQD SDUWH HPHUJH FRPH JOL intangibles VLDQR XQ IDWWRUH FHQWUDOH
SUHPLQHQWHQRGDOH(GYLQVVRQH0DORQH'DXPGDFRQVLGHUDUH
QHO SURFHVVR GL FUHD]LRQH GHO YDORUH 5DSSDSRUW  *XDWUL 
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FKH KDQQR DIIURQWDWR LO UDSSRUWR IUD SUHVHQ]D GHOOH ULVRUVH LQWDQJLELOL LQ




GD SDUWH GHJOL DQDOLVWL ILQDQ]LDUL *OL DXWRUL KDQQR HYLGHQ]LDWR FRPH OD
SUHVHQ]DGLLQIRUPD]LRQLVXOFDSLWDOHLQWHOOHWWXDOHVLDOHJDWRDO0%5HFRPH
HVVH HVHUFLWLQR XQD LPSRUWDQWH LQIOXHQ]D DQFKH VXOOH GHFLVLRQL R OH
UDFFRPDQGD]LRQLGL LQYHVWLPHQWRGHJOLDQDOLVWLVHEEHQHYLSRVVDQRHVVHUH











 0DOHVLD 6DODPXGLQ et al.  *UHFLD 0DGLWLQRV et al. 
$XVWUDOLD.LPH7D\ORU
8QDVSHWWR LQWHUHVVDQWHGLTXHVWH DQDOLVL q FKH O¶LQIOXHQ]DFKH L IDWWRUL
LQWDQJLELOLRODSHUFH]LRQHGHJOLVWHVVLHVHUFLWDQRVXOYDORUHGLPHUFDWRGHOOH












QRQ SXz HVVHUH DWWULEXLWD LQWHUDPHQWH DL IDWWRUL LQWDQJLELOL D FDXVD GHOOH
DQRPDOLH OHJDWH DO WUDGL]LRQDOHXWLOL]]R GHO FULWHULR GHO FRVWR VWRULFR QHOOD
YDOXWD]LRQHGHOOH DWWLYLWj ,Q VHFRQGR OXRJR OH FRQWLQXH IOXWWXD]LRQL D FXL
VRQR VRWWRSRVWL L SUH]]L GHOOH D]LRQL QRQ DSSDUH FRHUHQWH FRQ XQD SDUL
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9DOODGDUHV 6ROHU H &XHOOR GH 2UR &HOHVWLQR  KDQQR VRWWROLQHDWR
FRPHDOWULIDWWRULQRQOHJDWLVWUHWWDPHQWHDOOHULVRUVHSURSULHGLXQ¶D]LHQGDD








$OOD OXFH GL WDOH TXDGUR WHQHQGR SHUFLz DQFKH FRQWR GHOOH FULWLFLWj GL
TXHVWD WHRULD ULOHYDWH GDOOD OHWWHUDWXUD SXz SHUFLz ULVXOWDUH LQWHUHVVDQWH
DQDOL]]DUH VH LO 0%5 VL DVVRFLD DG XQ IOXVVR GL LQIRUPDWLYD IRUQLWD GDOOH
D]LHQGH VXOOH SURSULH ULVRUVH LQWDQJLELOL &Lz SHUPHWWHUj GL LQGLYLGXDUH
SHUWDQWR VH OH D]LHQGH FKH PDQLIHVWDQR R SRWUHEEHUR PDQLIHVWDUH OD
SUHVHQ]DGLXQSLDOWRSRWHQ]LDOHOHJDWRDJOLLQWDQJLELOLVRQROHVWHVVHFKHVL
SRQJRQR LQ PDQLHUD WUDVSDUHQWH YHUVR L PHUFDWL FRQ O¶LQWHQ]LRQH GL
UHQGLFRQWDUHWDOLULVRUVH
7DOH HOHPHQWR q SHUDOWUR JLj VWDWR RJJHWWR GL DQDOLVL GD SDUWH GHOOD
OHWWHUDWXUD&RUGD]]RDGHVHPSLRKDULOHYDWRDQDOL]]DQGRXQDPSLR
FDPSLRQH GL LPSUHVH TXRWDWH HXURSHH H VWDWXQLWHQVL FRPH QRQ YL VLD XQ
VLJQLILFDWLYR OHJDPH VWDWLVWLFR GL FRUUHOD]LRQH IUD LO0%5 QHOOR VWXGLR LQ
HVDPHFRQVLGHUDWRXQDproxyGHOOLYHOORGLDWWLYLWjLQWDQJLELOLHODTXDQWLWjGL
LQIRUPDWLYDRIIHUWDVXJOLintangibles
,O OHJDPH IUD YDORUH GHJOL intangibles H UHQGLFRQWD]LRQH GHJOL VWHVVL
DVVXPH XOWHULRUH VLJQLILFDWR VH OHWWR DOOD OXFH GL XQ SRVVLELOH ³SDUDGRVVR´
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6WUXPHQWLGLPLVXUD]LRQHGHJOLintangibles
,O SDUDGRVVR OHJDWR DJOL intangibles ULOHYDWR DOOD ILQH GHOOR VFRUVR
SDUDJUDIR SHUPHWWH GL FDSLUH FRPH DQFKH LQ UHOD]LRQH DOOH GLQDPLFKH GHL
PHUFDWL ILQDQ]LDUL VLD LPSRUWDQWH GLVSRUUH GL VWUXPHQWL GL PLVXUD]LRQH H




GLIIXVLRQH QHOOD FRPXQLWj VFLHQWLILFD HG DFFDGHPLFD FKH XQD FRHUHQWH
DSSOLFD]LRQH QHOOD SUDWLFD &Lz GHWWR DSSDUH FRPXQTXH XWLOH VRIIHUPDUVL
EUHYHPHQWHVXJOLXQLHVXJOLDOWULGHGLFDQGRTXHVWRSDUDJUDIRDLPRGHOOLH
DJOL VWUXPHQWL GL PLVXUD]LRQH H LO SDUDJUDIR VHJXHQWH D TXHOOL GL
UHQGLFRQWD]LRQH
3HU TXDQWR FRQFHUQH GXQTXH DJOL DVSHWWL GL PLVXUD]LRQH GHO FDSLWDOH
LQWHOOHWWXDOH L PRGHOOL FKH VL LQWHQGH DSSURIRQGLUH EUHYHPHQWH LQ TXHVWD
VH]LRQH SUREDELOPHQWH L SL QRWL H GLIIXVL QHOOD OHWWHUDWXUD PDQDJHULDOH H
QHOOD SUDWLFD GHOOH D]LHQGH VRQR LO %XVLQHVV R 6NDQGLD 1DYLJDWRU
(GYLQVVRQH0DORQHO¶,QWDQJLELOH$VVHW0RQLWRU6YHLE\HOD
%DODQFHG 6FRUHFDUG .DSODQ H 1RUWRQ   DUULFFKLWD GDOOD
VXFFHVVLYDHODERUD]LRQHGHOOH6WUDWHJ\0DSV
,O %XVLQHVV 1DYLJDWRU GL (GYLQVVRQ H 0DORQH q FRQFHSLWR PHGLDQWH LO
SDUDJRQHFRQODIRUPDDUFKLWHWWRQLFDGLXQDFDVDGRYHLOWHWWRqUDSSUHVHQWDWR







XPDQR FKH LQWUDWWLHQH LPSRUWDQWL OHJDPL GL UHFLSURFD LQIOXHQ]D FRQ LO
SDVVDWRLOSUHVHQWHHLOIXWXURGHOO¶D]LHQGDQHOO¶DPELWRGLTXHVWRPRGHOORLO
³QDYLJDWRUH´ GHYH HVVHUH XVDWR LQ FRQIRUPLWj DOOH VHJXHQWL LQGLFD]LRQL
FRHUHQWLFRQORVWUXPHQWRLQGLYLGXDUHXQVLVWHPDGLLQGLFDWRULGHILQLUQH
DOFXQLDOVXRLQWHUQRFDSDFLGLGDUHXQTXDGURFRPSOHVVLYRGHOO¶DQGDPHQWR
D]LHQGDOH  HVVHUH DGDWWDWR VXOOD EDVH GHOOH VSHFLILFKH HVLJHQ]H GL FKL OR
XWLOL]]D
/¶,QWDQJLELOH$VVHW0RQLWRUGL6YHLE\qYROWRDFRJOLHUHLIRQGDPHQWLGHO
YDORUH GL PHUFDWR WUDPLWH O¶DQDOLVL GHL IDWWRUL FKH LQIOXHQ]DQR OH DWWLYLWj
WDQJLELOLHGLQWDQJLELOLDWDOHILQHYLHQHVXJJHULWRGLLQGLYLGXDUHXQLQVLHPH
GL LQGLFDWRULFKHSRVVRQRFRQGL]LRQDUH OHGLPHQVLRQLGHOYDORUHQHOOHVXH
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FRPSRQHQWL DSSXQWR WDQJLELOH HG LQWDQJLELOH &RQ ULIHULPHQWR DJOL
intangiblesYHQJRQRFRQVLGHUDWHWUHDUHHUHODWLYHD³FRPSHWHQ]H´³VWUXWWXUD
LQWHUQD´ H ³VWUXWWXUD HVWHUQD´ FKH ULFKLDPDQR OH WUH QRWH GLPHQVLRQL GHO
FDSLWDOHLQWHOOHWWXDOHXPDQRVWUXWWXUDOHRUJDQL]]DWLYRFOLHQWHODUHOD]LRQDOH
3HU RJQXQD GL TXHVWH WUH FDWHJRULH YDQQR LQGLYLGXDWL LQGLFDWRUL SL
VSHFLILFL UHODWLYL D FUHVFLWD LQQRYD]LRQH HIILFLHQ]D H VROLGLWj &RQ
O¶DGR]LRQH GL TXHVWR PRGHOOR FRPSLWR GHO PDQDJHPHQW GLYLHQH GXQTXH
TXHOORGLPRQLWRUDUHVHFRQGROHSURVSHWWLYHVXJJHULWHLOFDSLWDOHLQWDQJLELOH
GHOODSURSULDD]LHQGDLGHQWLILFDQGRDQFKHJOLLQGLFDWRULSHULTXDOLO¶DXWRUH
SURSRQH YDULH WLSRORJLH SL DGDWWH D WDOH VFRSR QHOOD VXD FRVWUX]LRQH LO
PRGHOOR SUHYHGH DQFKH LO UDSSRUWR FRQ LO VLVWHPD GL UHQGLFRQWD]LRQH GD




*OL HOHPHQWL GL EDVH GHOOD %DODQFHG 6FRUHFDUG GL .DSODQ H 1RUWRQ VL
FRQILJXUDQRLQYHFHQHOO¶HTXLOLEULRIUDRELHWWLYLDEUHYHHOXQJRWHUPLQHIUD
LQGLFDWRULPRQHWDULHQRQPRQHWDULIUDSURVSHWWLYDLQWHUQDHGHVWHUQD6HLQ
XQ SULPR PRPHQWR OD %DODQFHG 6FRUHFDUG YLHQH SHQVDWD VROR FRPH XQ
HOHPHQWR GL PLVXUD]LRQH GL TXHVWL HTXLOLEUL VXFFHVVLYDPHQWH PHGLDQWH LO
VXSSRUWR GL DOFXQH DSSOLFD]LRQL SUDWLFKH LQ FRQWHVWL D]LHQGDOL HVVD YLHQH
WUDVIRUPDWDLQXQVLVWHPDFRPSOHWRGLJHVWLRQHD]LHQGDOHEDVDWRVXTXDWWUR
GLPHQVLRQL HFRQRPLFRILQDQ]LDULD FOLHQWHOD SURFHVVL LQWHUQL HG






















$QDOL]]DQGR LQYHFH LQ PLVXUD SL SURIRQGD OH WHQGHQ]H LQ PDWHULD GL
reportingGHOOH ULVRUVH LQWDQJLELOLGDOORVWXGLRGHOOD OHWWHUDWXUDHGHOOHSL
IUHTXHQWL SUDVVL DSSOLFDWLYH HPHUJRQR VRVWDQ]LDOPHQWH WUH GLIIHUHQWL
DSSURFFLFKHVRQRFRPXQTXHIUDGLORURVRYUDSSRQLELOLRLQWHJUDELOLFRPH
IUD O¶DOWUR HVSOLFLWDPHQWH VRVWHQXWR GDOOR VWXGLR GL 'HPDUWLQL H 3DRORQL
 YROWR D YHULILFDUH OH RSSRUWXQLWj GL UDFFRUGR IUD L SURFHVVL GL
intellectual capitalHsocialreporting
,OSULPRDSSURFFLRqTXHOORYROWRDGXQDSSURIRQGLPHQWRGHLFRQWHQXWL
LQIRUPDWLYL UHODWLYL DOOH ULVRUVH LQWDQJLELOL QHL WUDGL]LRQDOL GRFXPHQWL GL
QDWXUD FRQWDELOH q TXHOOD FKH YLHQH GHILQLWD FRPH O¶intellectual capital 




VLWXD]LRQH D]LHQGDOH XWLOL]]DQGR JOL VSD]L GLVSRQLELOL QHL GRFXPHQWL
REEOLJDWRUL GL ELODQFLR 9D GHWWR FRPH TXHVWR SULPR DSSURFFLR VLD VWDWR
UDIIRU]DWRQHJOLXOWLPLDQQLGDOOHULIRUPHFRPXQLWDULHHQD]LRQDOLLQPDWHULD
GL ELODQFLR FRVu FRPH GDOO¶HYROX]LRQH GHL SULQFLSL FRQWDELOL LQ PDWHULD
4XDJOL
,O VHFRQGR DSSURFFLR q LQYHFH TXHOOR FKH VL q RFFXSDWR GL VWXGLDUH
SURSRUUHHDSSOLFDUHOLQHHJXLGDRGRFXPHQWLYROWLDGXQDVSHFLILFDDQDOLVLH
UHQGLFRQWD]LRQH LQFHQWUDWD VXOOH ULVRUVH LQWDQJLELOL 0RXULWVHQ et al. 
'¶(JLGLR  FRQGXFHQGR GXQTXH DOOD UHDOL]]D]LRQH GL DSSRVLWL
GRFXPHQWL GHQRPLQDWL D VHFRQGD GHL FDVL intellectual capital report
intellectual capital statementELODQFLRGHOO¶LQWDQJLELOHRELODQFLRGHOFDSLWDOH
LQWHOOHWWXDOH6HEEHQHDOODEDVHGLTXHVWRDSSURFFLRYLVLDQRSURSRVWHFKHVL
SRQJRQR OR VFRSR GL LQWHJUDUH O¶LQIRUPDWLYD FRQWDELOH REEOLJDWRULD FRQ
XQ¶LQIRUPDWLYDH[WUDFRQWDELOHYRORQWDULDVXJOLLQWDQJLELOLQRQPDQFDFKLKD
SURSRVWR OD GHILQL]LRQH GL VWDQGDUG REEOLJDWRUL DQFKH SHU OD UHGD]LRQH GL
TXHVWRWLSRGLGRFXPHQWL%XUJPDQH5RRV
,O WHU]R DSSURFFLR LQILQH q ULQWUDFFLDELOH LQ TXHOOH SURSRVWH R LQ TXHL
FRQFUHWLHVHPSLGLDSSOLFD]LRQHQRQFKpQHOORVWXGLRGHLFDVL3HGULQL
&LQTXLQLet al.2OLYHLUDet al. LQFXL OD UHQGLFRQWD]LRQHGHOOH
ULVRUVH LQWDQJLELOL H GHO FDSLWDOH LQWHOOHWWXDOH VL WURYD DOO¶LQWHUQR GHL
GRFXPHQWLWLSLFLHSLGLIIXVLGHOODLQIRUPDWLYDVRFLHWDULDH[WUDFRQWDELOHin 
primisELODQFLRGLVRVWHQLELOLWjELODQFLRVRFLDOHHELODQFLRLQWHJUDWR
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5LPDQHQGRGXQTXHQHOO¶DPELWRJHQHUDOHGLTXHVWRILORQHGLVWXGLVRQR
PROWR QXPHURVL L FRQWULEXWL FKH VL VRQR SRVWL O¶RELHWWLYR GL DQDOL]]DUH OD
SUHVHQ]DGLdisclosureVXJOLLQWDQJLELOLQHOO¶LQIRUPDWLYDFRQWDELOHHGH[WUD
FRQWDELOHROWUHFKHVXLVLWLwebGHOOHVRFLHWj$TXHVWRSURSRVLWRWDOXQLVWXGL
HYLGHQ]LDQRXQDSUHYDOHQ]DGHOOD disclosure VXOOD FRPSRQHQWH LQWHUQDGHO
FDSLWDOH LQWHOOHWWXDOH 'HOO¶$WWL et al.  PHQWUH DOWUL VWXGL PHWWRQR LQ
HYLGHQ]D XQD SUHYDOHQ]D GL LQIRUPDWLYD VXOOD FRPSRQHQWH HVWHUQD *RK H















&LQTXLQL et al.  PD DQFKH GL reporting LQWHJUDWR 0HOORQL 
PDQFKLQR HOHPHQWL LQ JUDGR GL IRUQLUH XQD FKLDUD LQGLFD]LRQH VXOOH
SURVSHWWLYHGLFUHVFLWDIXWXUHHYLVLDXQDPDJJLRUHFRQFHQWUD]LRQHVXGDWL










QHOOH SL JUDQGL LPSUHVH TXRWDWH LWDOLDQH H GXQTXH LO SHVR DWWXDOPHQWH
SHUFHSLWRGDJOLLQYHVWLWRULLQULIHULPHQWRDOOHSRWHQ]LDOLWjGLFUHVFLWDIXWXUD
SRVVLELOHHVSUHVVLRQHGHOOHULVRUVHLQWDQJLELOL
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DGRWWDWL GDOOH JUDQGL LPSUHVH TXRWDWH LWDOLDQH SHU UHQGLFRQWDUH OH SURSULH
ULVRUVH LQWDQJLELOL LQ SDUWLFRODUH VL LQWHQGH DQFKH FRPSUHQGHUH VH GD WDOL
IRUPH GL UHQGLFRQWD]LRQH HPHUJDQR HOHPHQWL UHODWLYL DL VLVWHPL GL
PLVXUD]LRQHDGRWWDWL








VL VRQR XWLOL]]DWL L GDWL GL FDSLWDOL]]D]LRQH GL ERUVD GLVSRQLELOL VXO VLWR GL
%RUVDLWDOLDQDHLGDWLGLFDSLWDOL]]D]LRQHGLELODQFLRGHVXPLELOLGDLELODQFL
GHOOHVRFLHWjDQDOL]]DWH









6L q GXQTXH LQ TXHVWD VHGH GHFLVR GL HVFOXGHUH O¶LQVHULPHQWR
GHOO¶LQIRUPDWLYDVXJOLLQWDQJLELOLQHLELODQFLG¶HVHUFL]LR,OPRWLYRGLTXHVWD
VFHOWDqFRHUHQWHFRQLOSHUFRUVRWHRULFRVYLOXSSDWRLQTXHVWRODYRUR6LULWLHQH
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GDOODOHJJH1HOODSURVSHWWLYDGLULFHUFDGLTXHVWRODYRURVRODPHQWHOHVRFLHWj
FKH KDQQR GHFLVR GL SURGXUUH XQD GRFXPHQWD]LRQH H[WUDFRQWDELOH VWDQQR
FRPXQLFDQGR DL PHUFDWL OD SURSULD YRORQWj GL HVVHUH PDJJLRUPHQWH
WUDVSDUHQWLHGHVLGHURVLGLVSLHJDUHWXWWRFLzFKHXQELODQFLRGLHVHUFL]LRQRQ
qLQJUDGRGLVSLHJDUHLQPDQLHUDVXIILFLHQWH
,O VHFRQGRSDVVDJJLRXWLOL]]DWRSHU ORVYROJLPHQWRGHO VHFRQGRH WHU]R
TXHVLWR GL ULFHUFD q OHJDWR DO PHWRGR GL ULFHUFD GHOOD content analysis
.ULSSHQGRUII  VXL GRFXPHQWL H[WUDFRQWDELOL ULQWUDFFLDWL /D content 
analysis q GHILQLWD FRPH XQD WHFQLFD SHU OD UDFFROWD GL GDWL PHGLDQWH OD
FRGLILFDGLLQIRUPD]LRQLTXDOLWDWLYHDOO¶LQWHUQRGLFDWHJRULHVSHFLILFKHDOILQH
GL RWWHQHUH XQD VFDOD TXDQWLWDWLYD GL GLIIHUHQWL OLYHOOL GL SUHVHQ]D R GL
FRPSOHVVLWjGHOOHYDULDELOLVHOH]LRQDWH$EERWWH0RQVHQ
6HFRQGR *XWKULH et al.  QHOO¶DPELWR GHJOL VWXGL VXOO¶intellectual 






GL QDWXUD PHWRGRORJLFD DVVRFLDWH DOO¶XWLOL]]R GHOOD content analysis ,Q
SDUWLFRODUH DOFXQH GL TXHVWH SUREOHPDWLFKH SRWUHEEHUR DQFKH GLVWRUFHUH L
ULVXOWDWLRWWHQXWLRO¶HIIHWWLYRVLJQLILFDWRGHOODRULJLQDULDIRQWHGLWHVWRSUHVD
LQHVDPHFRQO¶DQDOLVL)UDOHSULPHSRVVLELOLOLPLWD]LRQLDVVRFLDWHDOODcontent 
analysis FKH VRQR VWDWH UDFFROWH GDOOD OHWWHUDWXUD YD ULOHYDWD O¶DPSLD





ULWHQJRQR FKH WDOH PHWRGRORJLD DEELD RUPDL JLj IRUQLWR L ULVXOWDWL FKH HUD
OHFLWRDWWHQGHUVL H VDUHEEHXWLOH VXSHUDUOD ,QSDUWLFRODUH GDOO¶DQDOLVL GHOOD
OHWWHUDWXUDFKHKDXWLOL]]DWRTXHVWRDSSURFFLRJOLDXWRULKDQQRGHULYDWRFKH
LOSULQFLSDOHULVXOWDWRqVWDWRFKHLmanagerGHOOHD]LHQGHQRQVRQRWURSSR
SURSHQVL D IRUQLUH XQD LQIRUPDWLYD FRUUHWWD H FRPSOHWD VXO ORUR FDSLWDOH
LQWHOOHWWXDOH
3UHQGHQGR VSXQWR SHUWDQWR GDOOH LQGLFD]LRQL SUHVHQWL QHOOD OHWWHUDWXUD
PDQDJHULDOHVLqGHFLVRGLDYYDOHUVLGLTXHVWRPHWRGRDOODOXFHGHLYDQWDJJL
FKH LO VXRXWLOL]]RSXzSUHVHQWDUH FHUFDQGRDO WHPSR VWHVVRGLPDQWHQHUH
SHUz XQ DSSURFFLR PHWRGRORJLFR ULJRURVR FKH WHQJD FRQWR DQFKH GHOOH
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FULWLFLWj VROOHYDWH H SRQHQGR DG HYLGHQ]D L OLPLWL GHULYDQWL GDOO¶XWLOL]]R GL
TXHVWRPHWRGRGLULFHUFD
3HU IDUH TXHVWR OH IDVL GL content analysis FKH VL VRQR LQGLYLGXDWH
FRHUHQWHPHQWHDOORVFKHPDFRQFHWWXDOHGL.ULSSHQGRUIIVRQRVWDWHOH
VHJXHQWL
 GHFLVLRQH GHJOL HOHPHQWL GL ULIHULPHQWR VX FXL FRPSLHUH O¶DQDOLVL GL
FRQWHQXWR




&RQ ULIHULPHQWRDOODSULPD IDVH VLq VFHOWRGLDSSOLFDUHTXHVWD content 
analysisXQLFDPHQWHDOODGRFXPHQWD]LRQHYRORQWDULDH[WUDFRQWDELOHSURGRWWD
GDOOH VRFLHWj RVVHUYDWH LQ EDVH DL PRWLYL JLj LQGLYLGXDWL QHOOH ULJKH
SUHFHGHQWL
3HU TXDQWR ULJXDUGD OD VHFRQGD IDVH VL q GHFLVR GL FRQVLGHUDUH FRPH
HOHPHQWRTXDOLILFDQWHODSUHVHQ]Din primisGLXQ¶DSSRVLWDVH]LRQHFDSLWROR










FRQWDELOH LQ FXL IRVVH SUHVHQWH XQD R SL FLWD]LRQL DG XQ XQLFR
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8QYDORUHGLqVWDWRDVVHJQDWRQHOFDVRYLIRVVHXQGRFXPHQWRH[WUD
FRQWDELOH LQ FXL IRVVH SUHVHQWH XQD R SL FLWD]LRQL DG DOPHQR XQ
HOHPHQWRGLFDSLWDOHLQWHOOHWWXDOHQHOWHVWRDOO¶LQWHUQRGLXQDSSRVLWR
SDUDJUDIR R VH]LRQH DG HVVR GHGLFDWR LQ FXL IRVVHURSUHVHQWL DQFKH
ULIHULPHQWLGLQDWXUDTXDQWLWDWLYDPDVRORRULHQWDWLDOSDVVDWR
8QYDORUHGLqVWDWRDVVHJQDWRQHOFDVRYLIRVVHXQGRFXPHQWRH[WUD
FRQWDELOH LQ FXL IRVVH SUHVHQWH XQD R SL FLWD]LRQL DG DOPHQR XQ
HOHPHQWRGLFDSLWDOHLQWHOOHWWXDOHQHOWHVWRDOO¶LQWHUQRGLXQDSSRVLWR
SDUDJUDIR R VH]LRQH DG HVVR GHGLFDWR LQ FXL IRVVHUR SUHVHQWL
ULIHULPHQWLGLQDWXUDTXDQWLWDWLYDDQFKHRULHQWDWLDOIXWXUR
,Q ULIHULPHQWR D TXHVWR SURFHVVR GL FRGLILFD YD VSHFLILFDWR FKH SHU LO
UHSHULPHQWRGHOOH FLWD]LRQL  VH]LRQL VXOFDSLWDOH LQWHOOHWWXDOH VL q ULWHQXWD
TXDOLILFDQWH OD SUHVHQ]D GL XQD R SL GHOOH VHJXHQWL HVSUHVVLRQL
HYHQWXDOPHQWH LQ OLQJXD LQJOHVH ³FDSLWDOH  SURSULHWj LQWHOOHWWXDOH´
³FDSLWDOHXPDQRRUJDQL]]DWLYRVWUXWWXUDOH  UHOD]LRQDOH´³LQWDQJLELOHL´
,QROWUHODVFHOWDGLJUDGXDUHLOOLYHOORGLTXDOLWjGHOO¶LQIRUPDWLYDVXOFDSLWDOH
LQWHOOHWWXDOH LQ IXQ]LRQHGHOODSUHVHQ]DRPHQRGLGDWL TXDQWLWDWLYL HGHOOD
FRQVLGHUD]LRQH GL XQ¶DQDOLVL SURVSHWWLFD GHJOL VWHVVL q VWDWD HVHJXLWD LQ
FRHUHQ]DFRQLSUHYDOHQWLRULHQWDPHQWLGHOODOHWWHUDWXUDLQPDWHULD*RKH/LP









































HG HOHPHQWL GL UHQGLFRQWD]LRQH YRORQWDULD H[WUDFRQWDELOH GHOOH ULVRUVH
LQWDQJLELOL 3HU TXHVWR TXHVLWR GL ULFHUFD L ULVXOWDWL RWWHQXWL VHPEUDQR IDU
HPHUJHUH FRPH IUD OH GXH YDULDELOL QRQ YLD VLD XQ OHJDPH GL UHFLSURFD
LQIOXHQ]DPROWRVROLGR2OWUHLQIDWWLDLGDWLHVSRVWLQHOOHULJKHSUHFHGHQWLVL















disclosure YHQJDQR DGRWWDWL GDOOH JUDQGL LPSUHVH TXRWDWH LWDOLDQH SHU
UHQGLFRQWDUH OH SURSULH ULVRUVH LQWDQJLELOL H VH GD WDOL IRUPH GL
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FLUFRVWDQ]D q XQD LPSRUWDQWH WHVWLPRQLDQ]D GHO IDWWR FKH QRQRVWDQWH LQ
SDVVDWRYLIRVVHURVWDWLDOFXQLHVSHULPHQWLGLDSSOLFD]LRQHGLWDOHVWUXPHQWR
IUD OH VRFLHWj TXRWDWH LO FDVR SL QRWR q VWDWR TXHOOR GL %UHPER QRQ
DSSDUWHQHQWHFRPXQTXHDTXHVWRFDPSLRQHOHVRFLHWjLWDOLDQHDGRJJLQRQ
FUHGRQRDOO¶XWLOLWjGLVYLOXSSDUHTXHVWDIRUPDGLUHQGLFRQWD]LRQH




LQIRUPD]LRQL GHWWDJOLDWH VXO FDSLWDOH LQWHOOHWWXDOH GD SDUWH GHOOH VRFLHWj
FRQIOXLVFDQRQHOODSURSRVWDGLDGR]LRQHGHOELODQFLRLQWHJUDWRSLXWWRVWRFKH





GHOOH JUDQGL LPSUHVH TXRWDWH GL XWLOL]]DUH IRUPH GL UHQGLFRQWD]LRQH H[WUD
FRQWDELOH$TXHVWRSURSRVLWRWDOHULVXOWDWRqLQWHUHVVDQWHVRSUDWWXWWRVHSRVWR






















3HU O¶DQDOLVL SL SXQWXDOH LQYHFH GHOOD SUHVHQ]D GL LQIRUPD]LRQL VXL
VLVWHPL GL PLVXUD]LRQH q QHFHVVDULR ULIHULUVL LQ PDQLHUD SL VSHFLILFD DO
ODYRURGLcontent analysisFKHqVWDWRFRPSLXWRDOGLOjGLTXHOORFKHqVWDWR
LO SURFHVVR GL FRGLILFD FKH QH UDSSUHVHQWD LO ULVXOWDWR ILQDOH /D content 
analysis GLIDWWLKDSHUPHVVRGLPHWWHUHLQOXFHFRPH
 /HGLPHQVLRQLGLFDSLWDOHLQWHOOHWWXDOHFKHYHQJRQRFRQVLGHUDWHVRQR






 'RYH OH DQDOLVL VRQR FRQFHQWUDWH VX XQ¶XQLFD GLPHQVLRQH HVVH VL
ULIHULVFRQRDOFDSLWDOHXPDQRHGLQWDOXQLGLTXHVWLFDVLO¶DSSURFFLRq










GHGRWWH GDOOR VYROJLPHQWR GHL TXHVWL GL ULFHUFD VL SRVVRQR SURSRUUH OH
VHJXHQWLFRQFOXVLRQL,QSULPROXRJRDSSDUHFKHODWHRULDFKHOHJDL0%5
DJOLLQWDQJLELOLVHSSXUHVLDVWDWDXWLOHDFDSLUHHGLQWHUSUHWDUHLOIHQRPHQR
QRQ VHPEUD SL PROWR DGDWWD DOO¶LQWHUSUHWD]LRQH GHOO¶DWWXDOH FRQWHVWR GHL
PHUFDWLILQDQ]LDULHGHOODUHDOWjGHOOHD]LHQGH,QRJQLFDVRQRQDSSDUHYLVLD





,QILQH OH JUDQGL LPSUHVH TXRWDWH VL GLPRVWUDQR DEEDVWDQ]D VHQVLELOL DO
WHPDGHOODUHQGLFRQWD]LRQHH[WUDFRQWDELOHHLQPLVXUDSHUzPLQRUHDTXHOOR
GHOODUHQGLFRQWD]LRQHVXOSURSULRFDSLWDOHLQWHOOHWWXDOH1HOO¶DWWXDOHFRQWHVWR
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GL SUDWLFD DSSOLFDWLYD LO ELODQFLR LQWHJUDWR VL SUHVHQWD FRPH LO GRFXPHQWR
SUREDELOPHQWHSLLQJUDGRDOODOXFHGHOTXDGURGHOOHOLQHHJXLGDDWWXDOPHQWH
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gKPDQHWDODQGFRQVHTXHQWO\WKH\KDYH
WR EHKDYH LQ RUGHU WR DFKLHYH WZR DLPV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FRPSDQLHV¶ RZQHUV DQG H[WHUQDO VWDNHKROGHUV LQ SURYLGLQJ UHDVRQDEOH
DVVXUDQFH WKDW ILQDQFLDO VWDWHPHQW LQIRUPDWLRQ DUH IUHH IURP PDWHULDO
PLVVWDWHPHQWV 2Q WKH RWKHU WKH\ PXVW VDWLVI\ DQG PDLQWDLQ D IXQFWLRQDO
ZRUNLQJ UHODWLRQVKLS ZLWK DXGLWHG ILUPV¶ PDQDJHPHQW ZKR KDYH WKH







DUH SDUWO\ LQ FRQIOLFW ,Q IDFW UHJXODWRUV WHQG WR VHH DXGLWRUV DV
³ZDWFKRGRJV´ RU JXDUDQWRU RI FRPSDQLHV¶ ILQDQFLDO GLVFORVXUH LQ RUGHU WR
HQVXUH HIILFLHQW DQG HIIHFWLYH ILQDQFLDO PDUNHWV G\QDPLFV ZKLOH DXGLWRUV¶
FOLHQWVZRXOGOLNHWRKDYHDXGLWRUVWKDWDFWDV³DGYRFDWHV´DEOHWRVXSSRUWDQG
LPSURYH WKHDFFRXQWLQJDQG ILQDQFLDOGLVFORVXUHSURFHVVHV %HDWWLH HWDO
+XPSKUH\HWDO-HQNLQVDQG/RZH6FRWW7KH
H[LVWHQFHRIWKLVFRQIOLFWLPSOLHVWKDWLQWKHHYHU\GD\OLIHHDFKDXGLWRUPXVW
DFKLHYH D FRPSOH[EDODQFHEHWZHHQKLVSHUFHSWLRQVRI WKH WUDGLWLRQDO DQG




 8QLYHUVLWj 3ROLWHFQLFD GHOOH 0DUFKH $QFRQD ± ,WDO\ &RUUHVSRQGLQJ DXWKRU
IGHVDQWLV#XQLYSPLW
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HDFKDXGLWRUWHQGWREHKDYHLQUHODWLRQWRLWVUROHVRFDOOHG³UROHEHKDYLRXU´
LQ RUGHU WR IXOILO WKH GLYHUVH H[SHFWDWLRQV WKDW DUH H[SUHVVHG LQ WKH DXGLW
HQYLURQPHQW7KHH[WDQWOLWHUDWXUHKDVKLJKOLJKWHGVRPHRIWKHIDFWRUVWKDW




WHQG WRIRFXVRQO\RQVLQJOHDVSHFWVDQGFRQVHTXHQWO\ WKHUH LVDODFNRID
V\VWHPDWLF DQDO\VLV RI WKHVH IDFWRUV DQG RI KRZ DXGLWRUV SHUFHLYH WKHVH
IDFWRUVDQGEHKDYHLQRUGHUWRSHUIRUPWKHLUZRUNLQSUDFWLFH
6WHPPLQJ IURP WKLV DQG LQ RUGHU WR DQVZHU WR WKH FDOO IRU TXDOLWDWLYH
VWXGLHVLQDXGLWLQJ3RZHUDQG*HQGURQWKHDLPRIWKLVVWXG\LVWR
LQYHVWLJDWHZKLFKIDFWRUVDUHSHUFHLYHGWRDIIHFWDXGLWRUV¶UROHDQGEHKDYLRXU





UHYLHZRI WKHDYDLODEOHOLWHUDWXUHRQ WKH WRSLFRIDXGLWRUV¶UROH LQRUGHU WR
XQGHUVWDQG KRZ WKH FXUUHQW DXGLW HQYLURQPHQW PD\ LQIOXHQFH WKH UROH
DVVXPHGE\DXGLWRUVLQSHUIRUPLQJWKHLUZRUN,QWKHFHQWUDOSDUWWKHDXWKRUV
ZLOO DWWHPSW WR XQGHUVWDQG WKH FDVH ILQGLQJV DQG WR GHYHORS WKHRUHWLFDO
DUJXPHQWVRI WKH VWXG\)LQDOO\ VRPH YDOXDEOH LQVLJKWV DUH H[WUDFWHG DQG












WKH\ FDQ LQWHUDFW $FFRUGLQJ WR WKH ODWWHU SHUVSHFWLYH WKHUHIRUH WKH ³UROH
PDNLQJ´ LV D FRQVWDQW RQJRLQJ SURFHVV RI SHUFHLYLQJ HYDOXDWLQJ DQG
GHFLVLRQPDNLQJ6WHPPLQJIURPWKLVWKHDXWKRUVWDWHVWKDWDOWKRXJKLWLV
XQGHQLDEOH WKDW EHKDYLRXUDO H[SHFWDWLRQV FXOWXUDOO\ SUHVFULEHG DQG
DVVRFLDWHGZLWKDJLYHQVRFLDOUROHGRH[LVWLQGLYLGXDOVDUHDOVRHQJDJHGLQ
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WKLV UHVSHFW WKHUHIRUH LW LV SRVVLEOH WR DVVXPH WKDW WKHUH DUH WZR PDLQ
FDWHJRULHV RI DFWRUV ZKLFK H[SUHVV H[SHFWDWLRQV DERXW DXGLWRUV¶ UROH
FRPSDQLHV¶ RZQHUV DQG WKH XVHU RI ILQDQFLDO VWDWHPHQW LQIRUPDWLRQ WKH
LQWHUHVWVRIZKRPDUHUHSUHVHQWHGE\WKHDXGLWUHJXODWRU\IUDPHZRUNDQG
WKHPDQDJHPHQWRIFOLHQWILUPV
7KLV QHHG WR FRSH ZLWK RSSRVLWH UHVSRQVLELOLWLHV LV DWWULEXWDEOH WR WKH




0DUFKL  6HYHUDO DXWKRUV LQ IDFW KDYH XQGHUOLQHG WKDW DXGLWRUV
FRQWLQXDOO\VHHNWRHQVXUHWKDWSXEOLFLQWHUHVWLVVHUYHGDQGWRSUHVHUYHWKHLU
LPDJH DV WUXVWHG DQG LQGHSHQGHQW JXDUDQWRU RI PDQDJHPHQW¶V ILQDQFLDO
LQIRUPDWLRQ -HQNLQV DQG /RZH  $W WKH VDPH WLPH KRZHYHU WKH




DFFRXQWLQJ ILUPV DUH FKDUDFWHUL]HG E\ D FRQIOLFW EHWZHHQ WZR FXOWXUHV
SURIHVVLRQDO DQG FRPPHUFLDO *HQGURQ DQG 6SLUD  0XHOOHU HW DO

7KH SKHQRPHQRQ RI DXGLW FRPPHUFLDOL]DWLRQ DV ZHOO DV FRUSRUDWH
ILQDQFLDOFROODSVHVGXULQJWKHHDUO\VKDYHDOVRUDLVHGTXHVWLRQVDERXW
WKH H[LVWHQFH RI D JDS EHWZHHQ ZKDW LV H[SHFWHG IURP DXGLWRUV DQG ZKDW
DXGLWRUV DFWXDOO\ GR LQ SHUIRUPLQJ WKHLU ZRUN 'HQQLV 7KH ³DXGLW
H[SHFWDWLRQ JDS´ /LJJLR  LV RQH RI WKH PRVW VHULRXV LVVXHV IDFLQJ
DXGLWLQJSUDFWLWLRQHUVDQGUHJXODWRUV+XPSKUH\HWDODQGKDVDORQJ
DQG SHUVLVWHQFH KLVWRU\ .RK DQG :RR  (PSLULFDO VWXGLHV RQ WKH
QDWXUHDQGVWUXFWXUHRIWKHH[SHFWDWLRQJDSDLPWRHOLFLWWKHDFWXDODVZHOODV
WKHSHUFHLYHGUROHVDQGUHVSRQVLELOLWLHVRIDXGLWRUVDQGDWWHPSWWRXQFRYHU
WKH IDFWRUV FRQWULEXWLQJ WR WKH H[SHFWDWLRQ JDS 6HYHUDO VWXGLHV WKHUHIRUH
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KDYH LQYHVWLJDWHG PDLQO\ IURP D TXDQWLWDWLYH SHUVSHFWLYH VRPH RI WKH
IDFWRUV WKDW FDQDIIHFW DXGLWRUV¶ UROH DQGEHKDYLRXU6FKRODUVKDYHPRVWO\
PDGH D JHQHUDO UHIHUHQFH WR OHJDO VRFLDO FXOWXUDO HFRQRPLF DQG HWKLFDO






OHDG WR WKH GHYHORSPHQW RI WKH ILQDQFLDO VWDWHPHQW EXW DOVR RQ WKH DXGLW
SURFHVVLWVHOI+HOOPDQDVLWUHSUHVHQWVDFRQWLQXLQJFRRSHUDWLYHDQG
FRQVHQVXDO SURFHVV ZKLFK EHQHILWV IURP WKH PXWXDO UHFRJQLWLRQ DQG
XQGHUVWDQGLQJ RI HDFK SDUW\¶V UROH %HDWWLH HW DO  ,Q WKLV FRQWH[W
VRPHKDYHSRLQWHGRXWWKHUHOHYDQFHRIWKHUHODWLRQVKLSEHWZHHQDXGLWRUVDQG
&)2V*LEELQVHWDO0F&UDFNHQHWDO.ROE,QVWHDG
RWKHU VFKRODUV KDYH XQGHUOLQHG WKH UHOHYDQFH RI WKH DXGLWLQJ UHJXODWRU\
IUDPHZRUNLQVKDSLQJDXGLWRUV¶UROH&RRSHUDQG1HX6DQFKH]HWDO
 7VXL DQG *XO  ,Q SDUWLFXODU QDWLRQDO DQG LQWHUQDWLRQDO
UHJXODWRUVKDYHHQDFWHGQRUPVLQRUGHUWRFRQVLGHUDEO\OLPLWWKHSURYLVLRQRI
FRQVXOWLQJ VHUYLFHV WR DXGLW FOLHQWV &RRSHU DQG 1HX  DQG WKLV KDV
FRQWULEXWHG WR PDNH HYHQ PRUH FRPSOH[ WKH DFKLHYHPHQW RI D EDODQFH
EHWZHHQWKHWUDGLWLRQDOIXQFWLRQRIWKHVWDWXWRU\DXGLWDQGWKHSURYLVLRQRID
YDOXHDGGHGDXGLW VHUYLFHV 6DQFKH]HWDO7RVXPXS WKH IDFWRUV













DV UHOHYDQW LQ VKDSLQJ WKH ZD\ LQ ZKLFK WKH\ EHKDYH GXULQJ DQ DXGLW
HQJDJHPHQW DQGKRZ WKH\JHW FRPELQHGE\DXGLWRUV ,QRWKHUZRUGV WKLV
VWXG\LVQRWEDVHGRQDVWDWLFDQGDWRPLVWLFSHUVSHFWLYHEXWRQDG\QDPLFDQG
V\VWHPLFRQH0RUHRYHUWKLVVWXG\LVQRWEDVHGRQDTXDQWLWDWLYHDQDO\VLVEXW










.DSODQ  5RVOHQGHU DQG +DUW  6FDSHQV  %\ DQDO\VLQJ
VHYHUDO RUJDQLVDWLRQV LW EHFRPHV SRVVLEOH WR XQGHUVWDQG FRPSOH[
SKHQRPHQD VXFK DV FOLHQW ILUPV¶ H[SHFWDWLRQV DERXW WKH H[WHUQDO DXGLW
IXQFWLRQ DQG WKH EHKDYLRXU DGRSWHG E\ DXGLWRUV LQ RUGHU WR PHHW WKHVH
H[SHFWDWLRQVZKLFKVHHPVWREHVWLOOXQGHULQYHVWLJDWHG-HQNLQVDQG/RZH
0RUHRYHU³ILHOG UHVHDUFK LV LQFUHDVLQJO\EHLQJHPSOR\HGE\DXGLW
UHVHDUFKHUVDURXQGWKHZRUOG´0DOVFKDQG6DOWHULR
7KLVVWXG\LVEDVHGRQWKHHYLGHQFHVFROOHFWHGIURP,WDOLDQDXGLWRUV
RI ZKLFK EHORQJLQJ WR FRPSDQLHV DXWKRUL]HG E\ WKH 1DWLRQDO 2YHUVLJKW
&RPPLVVLRQWKH&RQVREDQGIURP&)2VRI,WDOLDQOLVWHGFRPSDQLHV
7KHDQDO\VLVKDVEHHQIRFXVHGRQ,WDOLDQFRQWH[WEHFDXVHWKHDXWKRULV,WDOLDQ





QRW EDVHG RQ D TXDQWLWDWLYH DSSURDFK EXW RQ D TXDOLWDWLYH RQH LW LV QRW
QHFHVVDU\WRKDYHDVWDWLVWLFDOO\UHOHYDQWQXPEHURIFDVHVEXWLQVWHDGWRKDYH
FDVHVWKDWKLJKOLJKWGLIIHUHQFHV(LVHQKDUGWDQG*UDHEQHU
7KH PDLQ GDWDJDWKHULQJ WHFKQLTXH ZDV VHPLVWUXFWXUHG LQWHUYLHZV
EHFDXVH WKHDLPRI WKHDQDO\VLVZDV WR UHDFKDGHHSXQGHUVWDQGLQJRI WKH
SKHQRPHQRQXQGHUUHVHDUFK&DUULQJWRQDQG&DWDV~VYDQGHU6WHHQ
 '
2Q]D HW DO  DQG WR FRPSDUH WKH H[SHFWDWLRQV RI WKH UROH
VHQGHUV ZLWK WKH UROH EHKDYLRXU DVVXPHG E\ DXGLWRUV 6HPLVWUXFWXUHG
LQWHUYLHZVZHUHVHOHFWHGDVDPHDQVRIGDWDFROOHFWLRQEHFDXVHWKH\DUHZHOO
VXLWHG IRU WKH H[SORUDWLRQ RI WKH SHUFHSWLRQV DQG RSLQLRQV RI UHVSRQGHQWV
UHJDUGLQJ FRPSOH[ DQG VRPHWLPHV VHQVLWLYH LVVXHV DQG WKH\ DOORZ WKH
LQWHUYLHZHUWRSUREHIRUPRUHLQIRUPDWLRQDQGHOLFLWFODULILFDWLRQRIDQVZHUV
,QWKLVVLWXDWLRQDOWKRXJKDOLVWRITXHVWLRQVWRVXEPLWWRWKHLQWHUYLHZHHLV
SUHSDUHG EHIRUHKDQG µWKH LQWHUYLHZ XQIROGV LQ D FRQYHUVDWLRQDO PDQQHU
III - 150 
RIIHULQJSDUWLFLSDQWV WKHFKDQFH WR H[SORUH LVVXHV WKH\ IHHO DUH LPSRUWDQW¶
:HQJUDIS
,Q WKLV VWXG\ WKH PDLQ LQWHUYLHZHHV ZHUH WKH SDUWQHUV DQGRU WKH
PDQDJLQJ GLUHFWRUV RI WKH PHQWLRQHG  DXGLW ILUPV DQG WKH &)2V RI 
,WDOLDQ OLVWHG FRPSDQLHV :H FKRVH WR LQWHUYLHZ WKH DSLFDO ILJXUHV RI WKH
DXGLWLQJFRPSDQLHVDVWKH\WHQGWREHFRQVLGHUHGDVWKHPRVWLQIRUPHGRQHV





WKHLU ZRUN 0F&UDFNHQ HW DO  *LEELQV HW DO  ,W KDV EHHQ
KLJKOLJKWHG PRUHRYHU WKDW DXGLWRUV DQG &)2V DUH LQYROYHG QRW RQO\ LQ
QHJRWLDWLRQSURFHVVHVIRFXVHGRQVSHFLILFDFFRXQWLQJLVVXHVEXWDOVRLQDVR
FDOOHGVKDGRZQHJRWLDWLRQ.ROEZLWKLQZKLFKWKH\PXWXDOO\GHILQH
WKHLU UROH DQG WKHLU UHODWLRQVKLS 0F&UDFNHQ HW DO  6FKRODUV
PRUHRYHUKDYHKLJKOLJKWHG WKDW&)2VYLHZVDERXWWKHLUUHODWLRQVKLSZLWK





GXULQJ DOO RI WKHP 7KH ILUVW FRQWDFW LQ WKH ILHOG ZDV YLD HPDLO
5HSUHVHQWDWLYHV RI FRPSDQLHV WKHQ DSSURYHG WKH UHVHDUFK SURMHFW DQG
LGHQWLILHGWKHSDUWLFLSDQWVLQWKHVWXG\IURPZLWKLQWKHSDUWQHUVRUWKHVHQLRU
PDQDJHUV ZLWK UHIHUHQFH WR WKH DXGLW ILUPV DQG IURP ZLWKLQ WKHLU
PDQDJHPHQW ZLWK UHIHUHQFH WR DXGLWHG FRPSDQLHV7R RYHUFRPH ELDV WKH
DQDO\VLVZDV FDUULHGRXW WKURXJKDQDO\VW WULDQJXODWLRQ 3DWWRQ<LQ
 3RVWFRPPXQLFDWLRQV ZLWK WKH UHVSRQGHQWV KHOSHG WKH DXWKRUV WR
HQVXUHWKHDFFXUDF\RIFROOHFWHGGDWD
6HYHUDO VRXUFHV KDYH EHHQ DQDO\VHG LQ RUGHU WR UHDFK D SURSHU
XQGHUVWDQGLQJRIWKHUHJXODWRU\UHTXLUHPHQWVHVWDEOLVKHGIRUDVWDWXWRU\DXGLW




LQ IRUFH LQ ,WDO\ DQG WKH &RGH RI (WKLFV RI 3URIHVVLRQDO $FFRXQWDQWV
GHYHORSHGE\,)$&DQGDOVRDGRSWHGE\,WDOLDQUHJXODWRUV7KXVLQWKLVFDVH
D GHVN UHVHDUFK DSSURDFK KDV EHHQ DGRSWHG DQG D WH[W DQDO\VLV KDV EHHQ
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DVVXPHG IRU D JLYHQ VRFLDO UROH LH WKRVH H[SUHVVHG ZLWKLQ WKH DXGLW
UHJXODWRU\ IUDPHZRUN ZLWK WKRVH H[SUHVVHG E\ WKH FOLHQW ILUPV¶
PDQDJHPHQW7KHUHIRUHWKHILUVWLVVXHWKDWKDVEHHQDGGUHVVHGKDVFRQFHUQHG
WKHDQDO\VLVRIUROHH[SHFWDWLRQVH[SUHVVHGE\WKHLGHQWLILHGUROHVHQGHUVWKH
OHJLVODWRU ZKLFKDFWV LQ WKHSXEOLF LQWHUHVWDQG WKXVLQ WKH LQWHUHVWRIWKH
XVHUVRI ILQDQFLDO VWDWHPHQW LQIRUPDWLRQ LHERWKFRPSDQLHV¶RZQHUVDQG
H[WHUQDOVWDNHKROGHUVDQGWKHFOLHQWILUPV¶PDQDJHPHQW
5HIHUULQJ WR WKH UROH H[SHFWDWLRQV H[SUHVVHG E\ UHJXODWRUV WKH DXWKRU
DQDO\VHG WKH DXGLW UHJXODWRU\ IUDPHZRUN FXUUHQWO\ LQ IRUFH DV ZHOO DV WKH




:LWK UHIHUHQFH WR WKH H[SHFWDWLRQV H[SUHVVHG E\ WKH FOLHQW ILUPV¶







)DFWRUV DIIHFWLQJ DXGLWRUV¶ UROH WKDW HPHUJHV IURP UHJXODWRU\
IUDPHZRUNDQGSURIHVVLRQDOVWDQGDUGV
7UDGLWLRQDOO\ WKH IXQFWLRQ RI DQ H[WHUQDO DXGLW LV WR YDOLGDWH WKH
LQIRUPDWLRQGLVFORVHGWKURXJKFRPSDQLHV¶ILQDQFLDOVWDWHPHQWWKXVHQVXULQJ








DXGLWLQJVWDQGDUGVFXUUHQWO\LQIRUFH©The purpose of an audit is to enhance 
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the degree of confidence of intended users in the financial statements. This 
is achieved by the expression of an opinion by the auditor on whether the 
financial statements are prepared, in all material respects, in accordance 
with an applicable financial reporting frameworkª,6$,)$&
:LWKUHIHUHQFHWRWKH,WDOLDQPDQGDWRU\UHJXODWLRQLWLPSRVHVWKDW«The 
auditor and the audit firm must be independent from the audited company 
and they must not be involved in any way in its decision making process»
2QWKHVDPHLVVXH WKH,)$&&RGHRI(WKLFVVWDWHV WKDW©Lndependence of 
mind and in appearance is necessary to enable the professional accountant 
in public practice to express a conclusion, and be seen to express a 
conclusion, without bias, conflict of interest or undue influence of othersª
&RQVLGHULQJ WKH ,WDOLDQ UHJXODWRU\ IUDPHZRUN WKH &RGHV RI (WKLFV IRU
3URIHVVLRQDO $FFRXQWDQWV GHYHORSHG E\ ,)$& DQG DGRSWHG LQ WKH ,WDOLDQ
FRQWH[W WRR LW HPHUJHV WKDW WKH UHJXODWRU\ ERG\ DQG SURIHVVLRQDO
DVVRFLDWLRQV DFW LQ WKH SXEOLF LQWHUHVW LH LQ WKH LQWHUHVW RI FRPSDQLHV¶
RZQHUVDQGRWKHUH[WHUQDOVWDNHKROGHUV LQRUGHU WRUHGXFH WKH LQIRUPDWLRQ
DV\PPHWU\EHWZHHQXVHUVDQGSUHSDUHUVRIILQDQFLDOVWDWHPHQWV+HDO\DQG
3DOHSX7KXV LQGHSHQGHQFH DQGSURIHVVLRQDO VFHSWLFLVPVKRXOGEH
FRQVLGHUHGDVSUHUHTXLVLWHVIRUDXGLWRUVWRFRQGXFWDSURSHUDXGLWZRUNLQWKH
SXEOLFLQWHUHVWGXHWRWKHIDFWWKDWRQWKHVHDWWULEXWHVGHSHQGVWKHUHOLDELOLW\
RI WKH DXGLWRUV DQG FRQVHTXHQWO\ WKH FUHGLELOLW\ WR VWDNHKROGHUV RI WKH
DXGLWHGILUPV¶ILQDQFLDOVWDWHPHQWVgKPDQHWDO





)DFWRUV DIIHFWLQJ DXGLWRUV¶ UROH WKDW HPHUJHV IURP FOLHQW ILUPV¶
PDQDJHPHQW
$V SUHYLRXVO\ FODLPHG WKH DXGLWRUFOLHQW UHODWLRQVKLSV KDYH D JUHDW
UHOHYDQFHLQVKDSLQJDXGLWRUV¶EHKDYLRXUV
7KH ILUVW PDWWHU ZRUWK RI QRWLFH FRQVLVWV LQ WKH IDFW WKDW VRPHKRZ
VXUSULVLQJO\ RQO\ KDOI RI WKH UHVSRQGHQWV KDYH DWWULEXWHG WR WKH H[WHUQDO
DXGLWRUVWKHUROHRIJXDUDQWRURIWKHWUXVWZRUWKLQHVVRIILQDQFLDOVWDWHPHQW
LQIRUPDWLRQ
«The external users of financial statement information consider 
them trustworthy if they have been audited by an external 
professional. The role of an external audit is exactly to 
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guarantee the quality of accounting information shared by the 




«Auditors’ activity should facilitate the verification of the fairness 
of financial statement. Auditors, indeed, have the most suitable 
means in order to discover whether there are material 
misstatements in accounting information or someone has 
committed a fraud» (CFO from company M). 
«The presence of an external auditor and the legal obligation of an 
audited financial statements guarantees that company’s 
accountants will work properly and will try to avoid errors in 
accounting information» (CFO of company J). 
«If an external professional must audit financial statement 
information and must express an audit opinion about the 
fairness of these information, we have an incentive to keep an 
accurate accounting, that is as much fair as possible» (CFO 
from company D). 
,W PD\ EH DUJXHG WKHUHIRUH WKDW LQ VRPH FDVHV WKH UROH H[SHFWDWLRQV
H[SUHVVHG E\ UHJXODWRUV GR QRW IXOO\ FRUUHVSRQG ZLWK WKRVH H[SUHVVHG E\
FOLHQWILUPV¶PDQDJHPHQW2QO\SDUWRIWKHUHVSRQGHQWVKDYHFRQVLGHUHGWKH
FHUWLILFDWLRQ RI WKH IDLUQHVV DQG WUXVWZRUWKLQHVV RI ILQDQFLDO VWDWHPHQW
LQIRUPDWLRQDVRQHRIWKHPRVWUHOHYDQWUROHRIWKHH[WHUQDODXGLWIXQFWLRQ
0RVWRI WKH UHVSRQGHQWV LQVWHDGKDYH DOVR LGHQWLILHG WKHSURYLVLRQRI
DGYLFHRQ UHOHYDQWRU FRPSOH[DFFRXQWLQJ LVVXHV DVDNH\ IXQFWLRQRI WKH
VWDWXWRU\DXGLW
«Auditors are accounting specialists, so they should help us in 
solving relevant accounting issues. In example, when we had to 
complete the transition to International Accounting Standards 
we heavily rely on the advice of the external auditors» (CFO 
from company G). 
«Being subject to external auditing should allow a discussion 
process with accounting experts over complex issues, such as 
those linked with accounting valuations» (one of the respondents 
from company W). 




«Auditors focus much of their activity on assessing the reliability of 
the company’s internal control system, and this allows us to get 
advice and monitoring on the feasibility and the proper 
functioning of our internal control system» (CFO from company 
F). 
,Q WKHVH FDVHV UHVSRQGHQWV FRQVLGHU DXGLWRUV DV DGYLVRUV IRU WKHLU
FRPSDQ\DQGH[SHFWDXGLWRUVWREHKDYHDVDFFRXQWLQJH[SHUWVZKRVKRXOG




2QH LVVXH DGGUHVVHG ZLWK WKH LQWHUYLHZHG DXGLWRUV UHJDUGV ZKLFK UROH
DXGLWRUVSHUFHLYHWRDVVXPHLQSHUIRUPLQJDQDXGLWHQJDJHPHQWLQRUGHUWR
IXOILO ERWK WKH LQVWLWXWLRQDO H[SHFWDWLRQV DQG WKRVHH[SUHVVHGE\ WKH FOLHQW
ILUPV¶PDQDJHPHQW
7KH ILUVW WRSLF HPHUJHG IURP WKH LQWHUYLHZV FRQFHUQV WKH IDFW WKDW DOO
UHVSRQGHQWVKDYHFOHDUO\SHUFHLYHGWKHH[SHFWDWLRQVSUHVFULEHGE\WKHFXUUHQW
UHJXODWRU\IUDPHZRUN
«The role of the external audit is to perform substantive and 
corrective controls on financial statement information, because 
this is what the norms impose to our profession since its 
introduction and due to the obligations related to auditors’ 
independence» (a senior manager from Alpha). 
«The aim of the external audit is to verify whether a financial 
statement has been drafted in accordance with the applicable 
accounting standards system. Moreover, we must refer to the 
applicable auditing standards in order to understand what we 
have to do in reaching the objective of the external audit» (a 
senior manager from Beta). 
«Our role basically consists in the inspection of companies’ 
accounting information and this tendency has been emphasized 
with the current financial crisis, which has led our profession to 
perform verifications that are much more invasive for the client 
firm» (a partner from Epsilon). 
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,WVHHPVWRHPHUJHWKHUHIRUHWKDWDXGLWRUVVKRZDVWURQJDZDUHQHVVRQ
SUHVFULEHG EHKDYLRXUDO H[SHFWDWLRQV DQG D KLJK OHYHO RI FRPPLWPHQW LQ
VDWLVI\LQJWKHPSUREDEO\LQRUGHUWRQRWKDYHWRFRSHZLWKOHJDOOLDELOLWLHV
$QRWKHU LQWHUHVWLQJ WRSLF HPHUJHG IURP WKH LQWHUYLHZV UHIHUV WR WKH
LPSDFWWKDWWKHFRPPHUFLDOVWUDWHJ\RIWKHQHWZRUNWRZKLFKDXGLWRUVEHORQJ
H[HUFLVHRQWKHLUEHKDYLRXU
«One of the strategic objectives of the international network to 
which I belong refers to the need to widen our customer basis, 
so I must offer to potential customer firms more than a simple 
statutory audit whilst, at the same time, I have to comply with 
the norms about auditor independence and the provision of non-
audit services» (a managing director of Gamma) 
)URPDQRWKHUSRLQWRIYLHZKRZHYHUDXGLWRUVVHHPDOVRWRSHUFHLYHWKH
QHHGWRHVWDEOLVKDV\QHUJLFUHODWLRQVKLSZLWKWKHLUFOLHQWVHYHQWKRXJKWKH\
KDYH VKRZQ GLIIHUHQW UHDVRQV DQG KDYH KLJKOLJKWHG VHYHUDO IDFWRUV WKDW
LQFUHDVHWKHFRPSOH[LW\LQEDODQFLQJGLIIHUHQWH[SHFWDWLRQV
«We share the same aim of our clients, i.e. to draft a fair financial 
statement. It is important, therefore, to behave as supporters and 
advisors for company’s accountants in order to establish a 
collaborative relationship, which leads to share in advance the 
information and to solve accounting issues before they might 




DXGLWRUV¶ UROH RU WKH ODVW UHJXODWRU\ LQWHUYHQWLRQ DERXW DXGLWRUV¶
LQGHSHQGHQFH
«Many clients, however, still perceive auditors as accounting 
watchdogs, as if we must judge the work performed by each 
single employee» (a partner from Eta). 
«At the beginning of the audit engagement, the client firms’ 
management views auditors as watchdogs, but over time we try 
to develop a more collaborative relationship, which adds value 
to the audit function. Succeed in establishing a synergic 
relationship with the client is the core objective of the audit 
profession as it allows to solve accounting problems in 
advance» (a partner from Delta). 
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«Recent regulatory intervention in auditing have considerably bind 
auditors’ role. The current tendency, both from national and 
international regulatory bodies, is to limit as much as possible 
the establishment of cooperative relationships between auditors 
and their client in order to guarantee auditors’ independence. 
In my opinion, however, this tendency is sharable more from a 
formal than from a substantive point of view, because being also 
an advisors for our audit client leads to an improvement of the 
auditors’ professional abilities, which reflects on auditors’ 
ability in performing their traditional role» (a senior manager 
from Delta). 
&RPSOHWHO\ GLIIHUHQW LQVWHDG LV WKH RSLQLRQ H[SUHVVHG E\ RQH RI WKH
UHVSRQGHQWVIRUP*DPPD
«The current audit environment is highly competitive, and the 
ability in establishing cooperative relationships with our clients 
is relevant factor in the development of our market share. 
Moreover, the ability to provide advice services to the audit 
client also represents a way to facilitate our work during the 
audit engagement» (a senior manager from Gamma). 
7KH FROOHFWHG GDWD VHHP WR VXJJHVW WKDW DXGLWRUV KDYH D OHVV FOHDU
SHUFHSWLRQ RI FOLHQW ILUPV¶ EHKDYLRXUDO H[SHFWDWLRQV DERXW WKHLU UROH
0RUHRYHUWKHVHH[SHFWDWLRQVVHHPWREHDIIHFWHGE\³DXGLWFXOWXUH´ZLWKLQ







DIIHFW DXGLWRUV¶ UROH DQG EHKDYLRXU LQ WKH FXUUHQW EXVLQHVV DQG OHJDO






EH UHIHUUHG WR DV D XQLTXH FRQFHSW EXW LW UHVXOWV IURP D FRQWLQXRXV DQG
YDULDEOH SURFHVV RI FRRUGLQDWLRQ EHWZHHQ GLIIHUHQW EHKDYLRXUV ZKLFK
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DXGLWRUVDGRSWLQRUGHUWRIXOILOWKHGLYHUJHQWH[SHFWDWLRQVH[SUHVVHGE\ERWK
UHJXODWRUVDQGFOLHQWILUPV¶PDQDJHPHQW$OOWKHVXUYH\HGDXGLWRUVLQGHHG
KDYH D FOHDU DZDUHQHVV RI ZKDW DXGLWLQJ LV DERXW LH WR DFW DV D WUXVWHG
JXDUDQWRU RI WKH SXEOLF LQWHUHVWE\ LVVXLQJ DQ LQGHSHQGHQW RSLQLRQ RQ WKH
IDLUQHVV DQG WKH UHOLDELOLW\ RI FRUSRUDWH ILQDQFLDO VWDWHPHQWV $XGLWRUV
KRZHYHU DOVR EHKDYH LQ WKH LQWHUHVW RI WKHLU FOLHQWV ZKRVH H[SHFWDWLRQV
DERXW WKHLU UROH PD\ RIWHQ GLYHUJH IURP WKRVH H[SUHVVHG E\ UHJXODWRU\
ERGLHV,QIDFWWKHFDVHVSUHVHQWHGLQWKHSUHYLRXVVHFWLRQKDYHVKRZQWKDW
RQO\ KDOI RI WKH VXUYH\HG &)2V H[SHFW WKDW DXGLWRUV MXVW DWWHVW WKH
WUXVWZRUWKLQHVVRIFRPSDQ\¶V ILQDQFLDO LQIRUPDWLRQ$UHOHYDQWQXPEHURI
UHVSRQGHQWV LQVWHDG H[SHFW WKDW H[WHUQDO DXGLWRUV DOVR DFW DV D GHWHUUHQW
DJDLQVW WKH FRPPLVVLRQRI DFFRXQWLQJHUURUVRU IUDXGVRU DV DGYRFDWHVE\




QHHG WR DFW DV WKHLU FOLHQWV H[SHFW IURP WKHP WKH ZD\ LQ ZKLFK DXGLWRUV
EHKDYHLQRUGHUWRUHDFKWKLVREMHFWLYHPD\FRQVLGHUDEO\GLIIHUGHSHQGLQJRQ
WKHVSHFLILFDXGLWRUFOLHQWG\DG,QRWKHUZRUGVHDFKDXGLWRUVHHPVWRDVVXPH




DQG DGDSWLQJ EHKDYLRXUDO H[SHFWDWLRQV WR JLYHQ VLWXDWLRQV ZLWKLQ WKH
ERXQGDULHV LPSRVHG E\ FXOWXUDOO\ SUHVFULEHG UROH H[SHFWDWLRQV ,Q RWKHU
ZRUGV WKHUH LV QRWRQH UROHRURQH DXGLWRUV¶EHKDYLRXUEXWHDFKGLIIHUHQW










EH FRQVLGHUHG VWURQJ VSHFLILF DQG LQWHQVH 7KLV LV EHFDXVH UHJXODWRUV
FRPPXQLFDWHWKHSUHVFULEHGUROHH[SHFWDWLRQVE\PHDQVRIPDQGDWRU\QRUPV
DV ZHOO DV WKURXJK SURIHVVLRQDO DQG HWKLFDO VWDQGDUGV DOVR SURYLGLQJ IRU
VSHFLILFVDQFWLRQLQJPHDVXUHVLQRUGHUWRSXQLVKQRQFRPSOLDQWEHKDYLRXUV
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,Q RWKHU ZRUGV WKH OHJDO VHWWLQJ VHHPV WR SOD\ D UHOHYDQW UROH LQ VKDSLQJ
DXGLWRUV¶EHKDYLRXU
$QRWKHUIDFWRUZKLFKLPSDFWRQWKHUROHSHUIRUPHGE\DXGLWRUVLQVSHFLILF
VLWXDWLRQV UHIHUV WR WKH QHWZRUN¶V H[SHFWDWLRQV DQG WKH FRQVHTXHQW ULVN WR
LQFXU LQ VRFDOOHG FRPPHUFLDO OLDELOLWLHV 6RPH UHVSRQGHQWV LQGHHG KDYH
XQGHUOLQHG WKDW LQ RUGHU WR UHDFK WKH VWUDWHJLF DLPV RI WKH LQWHUQDWLRQDO
QHWZRUN WR ZKLFK WKH\ EHORQJ WKH\ PXVW RIIHU YDOXH DGGHG VHUYLFHV WR





EURNHQ FRQVLGHULQJ WKH GLIIHUHQW VWUHQJWK DQG LQWHQVLW\ RI WKH FRQVLGHUHG
IDFWRU &OLHQWV¶ H[SHFWDWLRQV DQGHYHQ PRUH WKH H[SHFWDWLRQV RISRWHQWLDO
FOLHQWVDUHZHDNHUOHVVFOHDUDQGOHVVLQWHQVHWKDQUHJXODWRU\H[SHFWDWLRQV
,QIDFWZKLOHDQRQFRPSOLDQWEHKDYLRXUZLWKLPSHUDWLYHQRUPVPD\LPSHGH
DXGLWRUV WR H[HUFLVH WKHLU SURIHVVLRQ QRQFRPSOLDQFH ZLWK FOLHQW ILUPV¶
H[SHFWDWLRQPD\DWPRVWGHWHUPLQHWKHORVVRIWKHFOLHQW
2QH PRUH HOHPHQW WKDW LQIOXHQFHV DXGLWRUVFOLHQW UHODWLRQVKLS LV







WDNHV FRQVLGHUDEOH DGYDQWDJH IURP DQ DPLFDEOH UHODWLRQVKLS ZLWK FOLHQW
ILUPV¶ PDQDJHPHQW GXH WR WKH IDFW WKDW LW UHSUHVHQWV WKH PDLQ VRXUFH RI
LQIRUPDWLRQ RQ ZKLFK DXGLWRUV EDVH WKHLU SURIHVVLRQDO RSLQLRQ DERXW WKH
UHOLDELOLW\ RI ILQDQFLDO VWDWHPHQWV +HOOPDQ  7KH FROOHFWHG
LQIRUPDWLRQIURPVXUYH\HGDXGLWRUVLQGHHGKLJKOLJKWWKDWDXGLWRUVDGRSWD




2WKHUZLVH WKH\ WHQG WR EHKDYH PRUH DV ³DGYRFDWHV´ ZKHWKHU WKH FOLHQW
H[SHFWVWKHSURYLVLRQRIJXLGDQFHDQGDGYLFHLQVROYLQJDFFRXQWLQJLVVXHVRU
LQGHYHORSLQJWKHLQWHUQDOFRQWUROV\VWHPRIWKHFRPSDQ\
7KH FROOHFWHG GDWD KDYH DOVR KLJKOLJKWHG WKH UHOHYDQFH RI WKH WLPH
GLPHQVLRQ LQ WKH DXGLWRUV¶ UROH DVVXPSWLRQ SURFHVV 0RUH LQ GHSWK LW
III - 159 






UHODWLRQVKLS ZLWK WKH FOLHQW ILUPV¶ PDQDJHUV DQG LPSURYLQJ WKH PXWXDO
UHFRJQLWLRQRIHDFKSDUW\¶VUROH7KHUHVXOWVRIWKHDQDO\VLVLQGHHGVHHPWR
FRQILUPWKDWDXGLWRUVDQGWKHLUFOLHQWVDUHLQYROYHGLQZKDW0F&UDFNHQHWDO
 FDOO ³VKDGRZ QHJRWLDWLRQ´ ZLWKLQ ZKLFK HDFK SDUW\¶V UROH LV





G\QDPLF SURFHVV WKDW FRQWLQXH IRU WKH HQWLUH GXUDWLRQ RI WKH DXGLW
HQJDJHPHQW7KURXJKRXWWKHDXGLWFOLHQWUHODWLRQVKLSLQGHHGFOLHQWVVHHP





FRQFHSW 7KH DQDO\VLV RI WKLV SKHQRPHQRQ VKRXOG QRW EH OLPLWHG WR WKH
LQYHVWLJDWLRQV RI WKH IDFWRUV WKDW LQIOXHQFH DXGLWRUV¶ UROH EXW VKRXOG EH
H[SDQGHG WR LQFOXGH WKH DQDO\VLV RI WKH HYROXWLRQDU\ G\QDPLFV WKDW WKHVH
IDFWRUV XQGHUJR RYHU WLPH 7LPH LQ IDFW KDV D UHOHYDQW LPSDFW RQ WKH
VWUHQJWK VSHFLILFLW\ DQG LQWHQVLW\RI IDFWRUV DIIHFWLQJ DXGLWRUV¶EHKDYLRXU
0RUHRYHULWVHHPVWKDWLQGLYLGXDOSHUFHSWLRQVVWURQJO\LQIOXHQFHDXGLWRUV¶
UROHDVVXPSWLRQSURFHVV7KHVWXG\FRQGXFWHGVHHPWRVXJJHVWWKDWDOWKRXJK
DOO WKHDXGLWRUVVKDUH WKHVDPHJHQHUDOREMHFWLYH LQFRQGXFWLQJDVWDWXWRU\
DXGLW LH WRIXOILOFOLHQWV¶DQGQHWZRUN¶VH[SHFWDWLRQVDQGVLPXOWDQHRXVO\
UHPDLQ ZLWKLQ WKH ERXQGDULHV VHW E\ LPSHUDWLYH QRUPV DERXW DXGLWRUV¶




7KLV SDSHU KDV ERWK WKHRUHWLFDO DQG HPSLULFDO LPSOLFDWLRQV )URP D
WKHRUHWLFDO SHUVSHFWLYH LQGHHG WKLV SDSHU RIIHUV D FRQWULEXWLRQ WR WKH
OLWHUDWXUH RQ DXGLWRUV¶ UROH DQG RQ DXGLWRUFOLHQW UHODWLRQVKLS DOORZLQJ D
GHHSHUXQGHUVWDQGLQJRIZKDWDXGLWRUVGRLQSUDFWLFHLQRUGHUWRPDQDJHWKH
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QHHG WR EDODQFH WKHLU GLIIHUHQW UHVSRQVLELOLWLHV )URP DQ RSHUDWLRQDO












UHOHYDQW DQDO\VLV UHJDUGLQJ WKH LQWHQVLW\ RI WKH UROHV LH KRZ PDQ\




GHHSHQ WKH LQYHVWLJDWLRQV RQ UROH G\QDPLFV LH KRZ IDFWRUV DIIHFWLQJ
DXGLWRUV¶ UROH HYROYH RYHU WLPH DQG WKH UHDVRQV RI WKLV FKDQJH 6HFRQG
VFKRODUVPLJKWGHYHORSPLFURDQGORQJLWXGLQDODQDO\VLVRIWKHSKHQRPHQRQ




%DURQ &' -RKQVRQ '$ 6HDUIRVV '* DQG 6PLWK &+ 






FRUSRUDWH LPDJH DQG VHUYLFH TXDOLW\ LQ SURIHVVLRQDO VHUYLFHV´ 7KH
VHUYLFHLQGXVWULHVMRXUQDO9RO1RSS
&DUULQJWRQ7DQG&DWDV~V%$XGLWLQJVWRULHVDERXWGLVFRPIRUW
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'DQVHUHDX)*UDHQ*DQG+DJD:-³$YHUWLFDOG\DGOLQNDJH
DSSURDFK WR OHDGHUVKLS ZLWKLQ IRUPDO RUJDQL]DWLRQV $ ORQJLWXGLQDO
LQYHVWLJDWLRQRI WKHUROHPDNLQJSURFHVV´2UJDQL]DWLRQDOEHKDYLRUDQG
KXPDQSHUIRUPDQFH9RO1RSS




2Q]D * /DPERJOLD 5 DQG 9HURQD 5  'R ,7 DXGLWV VDWLVI\
VHQLRU PDQDJHU H[SHFWDWLRQV" $ TXDOLWDWLYH VWXG\ EDVHG RQ ,WDOLDQ
EDQNV0DQDJHULDO$XGLWLQJ-RXUQDO9RO1RSS±





*HQGURQ < DQG 6SLUD /  ³:KDW ZHQW ZURQJ" 7KH GRZQIDOO RI
$UWKXU $QGHUVHQ DQG WKH FRQVWUXFWLRQ RI FRQWUROODELOLW\ ERXQGDULHV



















HPSLULFDO LQYHVWLJDWLRQ´ $FFRXQWLQJ DQG %XVLQHVV 5HVHDUFK 9RO 
6XPPHUSS
+XPSKUH\ & %RZHUPDQ 0 2ZHQ ' DQG 6WULGH &  7KH
FRQWHPSRUDU\QDWXUHDQGVLJQLILFDQFHRIWKHH[WHUQDODXGLWIXQFWLRQ$Q




3HUFHSWLRQV RI WKH DXGLWRUFOLHQW UHODWLRQVKLS -RXUQDO RI $SSOLHG
%XVLQHVV5HVHDUFK-$%59RO1RSS







.RK & + DQG :RR ( 6  ³7KH H[SHFWDWLRQ JDS LQ DXGLWLQJ´
0DQDJHULDO$XGLWLQJ-RXUQDO9ROQRSS






WKH TXDOLW\ RI DXGLW ILHOG UHVHDUFK SDSHU SUHVHQWHGDW WKH ($$ 
*ODVJRZ
0DUFKL/³6WUDWHJLHGLUHYLVLRQHD]LHQGDOH´,362$LQIRUPDWLFD
0DUFKL /  5HYLVLRQH FRQWDELOH H JLXGL]LR SURIHVVLRQDOH VXO
ELODQFLR3ULQFLSLGLUHYLVLRQHD]LHQGDOHSS








 YLHZ RI DXGLWLQJ 'RLQJ WKLQJV ULJKW YHUVXV GRLQJ WKH ULJKW
WKLQJV(XURSHDQ$FFRXQWLQJ5HYLHZ9RO1RSS
gKPDQ 3 +lFNQHU ( DQG 6|UERP '  &OLHQW VDWLVIDFWLRQ DQG
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3HQWODQG%7*HWWLQJFRPIRUWDEOHZLWKWKHQXPEHUVDXGLWLQJDQG





PHWKRGRORJLFDO URDGPDS $XGLWLQJ $ -RXUQDO RI 3UDFWLFH 	 7KHRU\
9RO1RSS
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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 &DVH VWXG\ UHVHDUFK 'HVLJQ DQG 0HWKRGV H 6DJH
3XEOLFDWLRQV1HZEXU\3DUN
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UDSSRUWR WUD D]LHQGD UHYLVLRQDWD H VRFLHWj GL UHYLVLRQH q GHILQLWR GD XQ
FRPSOHVVRGLUHOD]LRQLFKHVLVYLOXSSDQRVXOODEDVHGLXQDFFRUGRROWUHFKH
VX HOHPHQWL FRPSRUWDPHQWDOL FKH QRQ SRVVRQR HVVHUH GHILQLWL
FRQWUDWWXDOPHQWH8QFRQWULEXWRDOODJHVWLRQHGL WDOH UDSSRUWRqGDWRGDOOD
QRUPDWLYDHVLVWHQWHLQXQFHUWRFRQWHVWRHFRQRPLFRHVRFLDOH6LLQWXLVFHFKH
LQ WDOH UHOD]LRQH VL FRPELQDQR DOPHQR GXH HOHPHQWL UHJROH H PHUFDWR
/¶LQWUHFFLR GL TXHVWL GXH HOHPHQWL SXz FRQGXUUH DOOD QR]LRQH FXOWXUDOH GL
FRQWUROOR FRQWDELOH FKH VL FROORFD WUD OD IXQ]LRQH GL VHUYL]LR SXEEOLFR H
O¶DWWLYLWj LPSUHQGLWRULDOH FRQ VFRSR GL SURILWWR /D ILQDOLWj GHOOD UHYLVLRQH
FRQWDELOHVHEEHQHDPSLDPHQWHULFRQRVFLXWDQHOODVXDPRGHUQDGHILQL]LRQH





 VLDIIHUPDFKH³L UHYLVRULFRQWDELOLKDQQRXQ UXROR LPSRUWDQWHHFKH OD
OHJJHDIILGD ORURLOFRPSLWRGLHIIHWWXDUHUHYLVLRQLOHJDOLGHLFRQWL4XHVWR
FRPSLWRFRUULVSRQGHDGXQ UXRORVRFLDOHTXHOORGL IRUQLUHXQSDUHUH VXOOD
YHULWjHODJLXVWH]]DGHLELODQFLGHOOHHQWLWjVRWWRSRVWHDUHYLVLRQHFRQWDELOH
ÊWHPSRGLDQDOL]]DUHVHTXHVWDIXQ]LRQHVRFLDOHYHQJDHIIHWWLYDPHQWHVYROWD
$OFXQH SDUWL LQ FDXVD KDQQR HVSUHVVR SUHRFFXSD]LRQH LQ PHULWR DOOD





WHFQLFKH GL FDPSLRQDPHQWR UXROR GHO UHYLVRUH QHOO¶LQGLYLGXD]LRQH GHOOD
IURGH H UHVSRQVDELOLWj GHL GLULJHQWL FUHD XQ GLYDULR GL DVSHWWDWLYH /D








,Q WDOH FRQWHVWR VL LQVHULVFRQR JOL VWUXPHQWL UHJRODPHQWDUL H QRUPDWLYL
GLVSRQLELOLSHUPLJOLRUDUH ODTXDOLWjGHOODUHYLVLRQHFRQWDELOH7UDTXHVWLq
SUHYLVWDXQD IRUPDGLYLJLODQ]D HGL FRQWUROORSXEEOLFR VXOO¶DWWLYLWj VYROWD
GDOOHVRFLHWjGLUHYLVLRQH/DIRUPDHGLFRQWHQXWLGLWDOHIXQ]LRQHSXzHVVHUH
GLYHUVD D VHFRQGD GHL FRQWHVWL LVWLWX]LRQDOL H GHL PRPHQWL VWRULFL $G
HVHPSLR XQ SDVVDJJLR ULOHYDQWH QHO FRQWHVWR HXURSHR q FRVWLWXLWR GDOOD
'LUHWWLYD&(GHOPDJJLRFKHDOO¶DUWLFRORKDSUHYLVWRXQ
VLVWHPDGLYLJLODQ]DSXEEOLFRJRYHUQDWRDOPHQRLQPDJJLRUDQ]DGDVRJJHWWL
HVWHUQL DOOD SURIHVVLRQH 7DOH SUHYLVLRQH DOPHQR LPSOLFLWDPHQWH HVSULPH
O¶LQVXIILFLHQ]D GHL PHFFDQLVPL GL FRQWUROOR GL TXDOLWj SHHU UHYLHZ
WUDGL]LRQDOPHQWHXWLOL]]DWLGDOOHVRFLHWjGLUHYLVLRQHQHLFRQWHVWLDQJORVDVVRQL
HJ )RJDUW\  /¶DSSURFFLR WHQGHQWH DG XQD YLJLODQ]D SXEEOLFD
LQGLSHQGHQWHHLQWHJUDWDQHOO¶8QLRQH(XURSHDqVWDWRFRQIHUPDWRHUDIIRU]DWR
FRQ OD 'LUHWWLYD 8( LQ FXL q SUHYLVWR DQFKH XQ FRPLWDWR GHJOL
RUJDQLVPL HXURSHL GL FRQWUROOR GHOOH DWWLYLWj GL UHYLVLRQH FRQWDELOH
&RPPLWWHHRI(XURSHDQ$XGLWLQJ2YHUVLJKW%RGLHV&($2%6LSUHYHGH
LQIDWWL FKH OH DXWRULWj GL YLJLODQ]D QD]LRQDOL WUDVPHWWDQR RJQL DQQR DO




GHYH HVVHUH ³GLUHWWD GD SHUVRQH HVWHUQH DOOD SURIHVVLRQH GL UHYLVRUH FKH
DEELDQREXRQHFRQRVFHQ]HQHOOHPDWHULHULOHYDQWLSHUODUHYLVLRQHOHJDOH´H
FKH ³WDOL SHUVRQH VRQR VHOH]LRQDWH VHFRQGR XQD SURFHGXUD GL QRPLQD





VWDELOLVFRQR LO QXRYR TXDGUR HQWUR FXL VYROJHUH LO FRQWUROOR GL TXDOLWj
VXOO¶DWWLYLWjGHLUHYLVRUL
1HOO¶DPELWR GL WDOH FDPELDPHQWR SUHYLVWR SHU OD YLJLODQ]D HXURSHD
VXOO¶DWWLYLWjGHLUHYLVRULFRQWDELOLQHOSUHVHQWHODYRURLQWHQGLDPRDQDOL]]DUH
LOFDVRLWDOLDQRUHODWLYDPHQWHDOO¶DWWLYLWjGLYLJLODQ]DVYROWDGDOOD&RQVREQHL
FRQIURQWL GHOOH VRFLHWj GL UHYLVLRQH 'RSR  DQQL GDOOD LVWLWX]LRQH GHOOD
&RQVRE OD SUHVHQWH LQGDJLQH VL SURSRQH GL DQDOL]]DUH O¶DSSURFFLR VHJXLWR
GDOO¶DXWRULWj GL FRQWUROOR GDO PRPHQWR GHOO¶LVWLWX]LRQH ILQR DO  ,Q
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SDUWLFRODUHQHJOLDQQLLQL]LDOLYLHQHGHVFULWWDODSROLWLFDGLYLJLODQ]DVHJXLWD
PHQWUHQHOSHULRGR±YLHQHVYROWDXQDYHULILFDHPSLULFDILQDOL]]DWD




SRVVLDPR FRJOLHUH DQFKH O¶HYHQWXDOH LPSDWWR FKH L SULQFLSL GL UHYLVLRQH
SRVVRQRDYHUHQHOO¶DWWLYLWjGLYLJLODQ]DGHOOD&RQVRE6LLQWHQGHVYROJHUHWDOH
LQGDJLQH XWLOL]]DQGR FRPH SULPDULD IRQWH GL LQIRUPD]LRQH OD UHOD]LRQH
DQQXDOH FKH RJQL DQQR HQWUR LO  JLXJQR OD &RQVRE GHYH SUHVHQWDUH DO






FRQWUROOR GL TXDOLWj QHOOD UHYLVLRQH FRQWDELOH H OD UHODWLYD OHWWHUDWXUD GL
ULIHULPHQWR,OSDUDJUDIRDQDOL]]DLOFDVRGHOODYLJLODQ]DVYROWDGDOOD&RQVRE








SUREOHPD QHL FRQWL GHO VRJJHWWR UHYLVLRQDWR FRPSHWHQ]D WHFQLFD H OD




 ,O FRQWUROOR GL TXDOLWj GHOOD UHYLVLRQH SXz DWWXDUVL PHGLDQWH
PHFFDQLVPL GL DXWRUHJRODPHQWD]LRQH SHHU UHYLHZ FRQ LO ULFRUVR DG XQD




PD DQFKH GLYHUVLWj LQ PHULWR DOO¶RJJHWWR VSHFLILFR GHOOH LVSH]LRQL DOOD
WHPSLVWLFD GL VYROJLPHQWR H DOOH PRGDOLWj GL SXEEOLFD]LRQH GHL ULVXOWDWL
GDOO¶DWWLYLWjGLYLJLODQ]D$GHVHPSLRQHJOL6WDWL8QLWLDSDUWLUHGDJOLDQQL
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VHWWDQWD GHO VHFROR VFRUVR O¶DWWLYLWj GHOOH VRFLHWj GL UHYLVLRQH q VWDWD
WUDGL]LRQDOPHQWH VRWWRSRVWD D PHFFDQLVPL GL FRQWUROOR SHHU UHYLHZ JHVWLWL
GDOOD VWHVVD SURIHVVLRQH FRQWDELOH 1HO  FRQ O¶DSSURYD]LRQH GHO
6DUEDQHV±2[OH\ $FW 62; q VWDWD SUHYLVWD XQD YLJLODQ]D HVWHUQD DOOD
SURIHVVLRQH GD SDUWH GL XQD DXWRULWj LQGLSHQGHQWH LO 3XEOLF &RPSDQ\
$FFRXQWLQJ2YHUVLJKW%RDUG3&$2%,OSDVVDJJLRGDXQDVLVWHPDGLSHHU
UHYLHZ DG XQR GL YLJLODQ]D FRQ DXWRULWj SXEEOLFD KD DSHUWR XQD VHULH GL
GRPDQGH VXOO¶HIILFDFLD GHL GXH PHFFDQLVPL 'H)RQG  3UHFHGHQWL
ODYRULGLULFHUFDKDQQRFHUFDWRGLYDOXWDUHO¶HIILFDFLDGHLGLYHUVLSURFHGLPHQWL
GLFRQWUROORGHOODTXDOLWjPHGLDQWHYHULILFKHHPSLULFKH





JLXGL]L 8QD SRVVLELOH VSLHJD]LRQH GL WDOH HYLGHQ]D SXz WURYDUVL QHOOD
PRGDOLWj QRQ VXIILFLHQWHPHQWH LQIRUPDWLYD GL FRPXQLFDUH DO SXEEOLFR L
ULVXOWDWL GHOO¶DWWLYLWj LVSHWWLYD ,Q HIIHWWL L UDSSRUWL LVSHWWLYL GHO 3&$2%
LQFOXGRQRXQDSDUWHSXEEOLFD ,3DUWHFKHVLQWHWL]]D OH ODFXQHHPHUVHQHO
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SULPLDQQLGLDWWLYLWjLVSHWWLYDGHO3&$2%VXOODEDVHGLXQFDPSLRQHGL
UDSSRUWL LVSHWWLYL FRQGRWWL QHL FRQIURQWL GL SLFFROH VRFLHWj GL UHYLVLRQH
HYLGHQ]LDQR FKH O¶ GHOOH ODFXQH HPHUVH QHO FRQGX]LRQH GHO FRQWUROOR
FRQWDELOHqULFRQGXFLELOHDLQVXIILFLHQWLYHULILFKHWHVWVRVWDQ]LDOLLOVL
ULIHULVFH DOOD UHOD]LRQH SHU HVSULPHUH LO JLXGL]LR LQILQH LO  GHULYD GD
YHULILFKHWHVWVXLFRQWUROOL/DQRVWUDULFHUFDVLLQVHULVFHLQWDOHGLUHWWULFHGL
VWXGLRRVVHUYDQGRLOFDVRLWDOLDQR
8Q DOWUR DVSHWWR RJJHWWR GL RVVHUYD]LRQH q OD SRVVLELOH UHOD]LRQH WUD
ULVXOWDWLGHLSURJUDPPLSHHUUHYLHZHO¶LPSDWWRVXOPHUFDWRGHOODUHYLVLRQH
&DVWHUHOODHWDOGLPRVWUDQRFKHJOLHVLWLGHOSURJUDPPDSHHUUHYLHZ
JHVWLWR GDOO¶$,&3$ $PHULFDQ ,QVWLWXWH RI &HUWLILHG 3XEOLF $FFRXQWDQWV




SXEEOLFD]LRQH GHOO¶HVLWR IDYRUHYROH R VIDYRUHYROH GHOOD SHHU UHYLHZ 8Q
WHQWDWLYRGLFRPSDUDUH L ULVXOWDWLGHOSURJUDPPDSHHUUHYLHZFRQ OHSULPH
LVSH]LRQHGHO3&$2%KDHYLGHQ]LDWRFKHHQWUDPEHLPHFFDQLVPLSUHVHQWDQR
SXQWLGLIRU]DHGLGHEROH]]D$QDQWKDUDPDQ




FRQIHUPD OD VHPSOLFH LQWXL]LRQH FKH OD SURIHVVLRQH FRQWDELOH SUHIHULUHEEH
PHFFDQLVPLLQWHUQLGLFRQWUROORULVSHWWRDIRUPHGLYLJLODQ]DHVWHUQD

 /D UHJRODPHQWD]LRQH GHOO¶DWWLYLWj GL YLJLODQ]D VXOOH VRFLHWj GL
UHYLVLRQHOD&RQVREQHOODIDVHLQL]LDOH
/DYLJLODQ]DVXOOHVRFLHWjGLUHYLVLRQHGDSDUWHGLXQDDXWRULWjSXEEOLFDq
VWDWD DIILGDWD DOOD &RQVRE VLQ GDOO¶LQL]LDOH UHJRODPHQWD]LRQH '35
 DEURJDWR VXFFHVVLYDPHQWH GDO '/JV  VHJXLWR GD
SURYYHGLPHQWLGLULIRUPD'/JVH'/JV7UDLFRPSLWL
DVVHJQDWLDOOD&RQVREILQDOL]]DWLDRWWHQHUHXQDUHYLVLRQHGLHOHYDWDTXDOLWj
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DULFKLHGHUHODFRPXQLFD]LRQHDQFKHSHULRGLFDGLGDWLHQRWL]LHHOD
WUDVPLVVLRQHGLDWWLHGRFXPHQWLILVVDQGRLUHODWLYLWHUPLQL
E HVHJXLUH LVSH]LRQL H DVVXPHUH QRWL]LH H FKLDULPHQWL GDJOL
DPPLQLVWUDWRULGDLVLQGDFLHGDLGLUHWWRULJHQHUDOL
F UDFFRPDQGDUH O¶DGR]LRQH GL SULQFLSL H FULWHUL SHU LO FRQWUROOR
FRQWDELOH GHOOH VRFLHWj H SHU OD YHULILFD]LRQH GHL ELODQFL
ULFKLHGHQGRSUHYHQWLYDPHQWHLOSDUHUHGHO&RQVLJOLRQD]LRQDOHGHL
GRWWRULFRPPHUFLDOLVWLHGHO&RQVLJOLRQD]LRQDOHGHL UDJLRQLHUL ,












ELODQFLR GHOOH VRFLHWj TXRWDWH LQ ERUVD Ê LPSRUWDQWH VRWWROLQHDUH FKH VLQ
GDOO¶LVWLWX]LRQHGHOODUHYLVLRQHREEOLJDWRULDDOORUDGHILQLWDFHUWLILFD]LRQHGL
ELODQFLR OH VRFLHWj GL UHYLVLRQH VRQR VWDWH VRWWRSRVWH DG XQD DWWLYLWj GL
FRQWUROOR GD SDUWH GL XQD DXWRULWj SXEEOLFD 7DOH VFHOWD SROLWLFD FUHD OD
QHFHVVLWj GL SHUVRQDOH FRQ DGHJXDWH FRPSHWHQ]H SHU VYROJHUH WDOL FRPSLWL
LVWLWX]LRQDOL FRQ LO FRQVHJXHQWH SUREOHPD GHO UHODWLYR FRVWR 2OWUH DO
SUREOHPD UHODWLYR DO ILQDQ]LDPHQWR FKH JUDGXDOPHQWH VL q VSRVWDWR VXL
VRJJHWWL YLJLODWL WHQXWL D YHUVDUH GHL FRQWULEXWL 6SDYHQWD  VHJQDOD
DQFKH LO SUREOHPD VWRULFR GHOOD VWUXWWXUD RSHUDWLYD H GL JRYHUQDQFH GHOOD
&RQVRE
Ê HYLGHQWH FKH OD SDUWH DWWXDWLYD GHOOD QRUPD UHODWLYD DOOD UHYLVLRQH GL
ELODQFLRKDULFKLHVWRXQDJUDGXDOHDWWXD]LRQHQHOWHPSRVLDSHUODIRUPD]LRQH
LQL]LDOHGHOO¶$OER6SHFLDOHFKHSHUORVYROJLPHQWRGHOO¶DWWLYLWjGLYLJLODQ]D
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PRQLWRUDUH GLYHUVL DVSHWWL GHO ODYRUR GL UHYLVLRQH GL FLDVFXQD VRFLHWj GL
UHYLVLRQHHG LQ WDOPRGRFRPLQFLD DG DFTXLVLUHXQDYLVLRQHG¶LQVLHPHGHO
VHWWRUH /¶HVDPH GHLGRFXPHQWL VHPEUD DYHUH ULOHYDQ]D QHOOD IDVH LQL]LDOH
GHOO¶DWWLYLWj GL YLJLODQ]D GHOOD &RQVRE $G HVHPSLR O¶DWWHQ]LRQH
QHOO¶HVDPLQDUH OH UHOD]LRQL GL FHUWLILFD]LRQL GD FXL HPHUJRQR GLYHUVH
GLVFRUGDQ]HULVSHWWRDOPRGHOORLQGLFDWRGDOOD&RQVRE&RQVRE,QGXH
FDVLSDUWLFRODULLOJLXGL]LRGHOUHYLVRUHHUDVFULWWRLQPRGRFKH³DSSDULYDQRQ


















JUDQGL GLPHQVLRQL ULVSHWWR DOO¶LQFDULFR ULFHYXWR 7DOL ULFKLHVWH GL
LQIRUPD]LRQL H GRFXPHQWL VRQR LVWLWX]LRQDOL]]DWL FRQ VFDGHQ]H DQQXDOL
RYYHUR VHPHVWUDOL QHO  &RPXQLFD]LRQH &RQVRE Q  GHO 
JLXJQR8QDSSURFFLRDOODYLJLODQ]DGLTXHVWRWLSRULFKLHGHDQFKHXQ
DWWHQWRDJJLRUQDPHQWRGHOOHLQIRUPD]LRQLHGRFXPHQWLULFKLHVWLLQPRGRGD
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HYLWDUH DSSHVDQWLPHQWL SHU OH VRFLHWj YLJLODWH H PLJOLRUDUH O¶HIILFLHQ]D GHL
FRQWUROOL LQ EDVH DOOH TXHVWLRQL FKH HPHUJRQR QRQ HVSUHVVDPHQWH SUHYLVWH
GDOODQRUPDWLYDDGHVHPSLRODTXHVWLRQHGHOO¶XWLOL]]RGHL³FROODERUDWRUL´GD
SDUWHGHOOHVRFLHWjGLUHYLVLRQHHODSRVVLELOHHOXVLRQHGHOOHQRUPHUHODWLYH
DOOH LQFRPSDWLELOLWj SUHYLVWH SHU LO SHUVRQDOH GLSHQGHQWH &RPXQLFD]LRQH
&RQVRE Q  GHO  OXJOLR  8Q XOWHULRUH SURFHVVR GL
UD]LRQDOL]]D]LRQH GHOOD SURFHGXUD GL SHULRGLFR LQROWUR LVWLWX]LRQDOH GDOOH
VRFLHWj GL UHYLVLRQH DOOD &RQVRE GL GDWL H GRFXPHQWL SURSRVWHGL VHUYL]L
UHOD]LRQLGLFHUWLILFD]LRQHHVDPHELODQFLVRFLHWjGLUHYLVLRQHRUHGLODYRUR





VXH GHFLVLRQL FRVWLWXHQGR QHO  XQ ³FRPLWDWR ULVWUHWWR´ FRPSRVWR GD
UDSSUHVHQWDQWLGHOOD&RQVREHGHOO¶$VVLUHYLFRVWLWXLWDGDVRFLHWjGLUHYLVLRQH
SUHYDOHQWHPHQWH GL PDWULFH DQJORVDVVRQH 7DOH FRLQYROJLPHQWR DVVXPH
VLJQLILFDWR SROLWLFR LQ WHUPLQL GL YLJLODQ]D LQ SDUWLFRODUH VXO WHPD GHO
FRQWUROORGLTXDOLWjGDSDUWHGL$VVLUHYLVXOO¶DWWLYLWjVYROWDGDOOHVRFLHWjGL
UHYLVLRQHDVVRFLDWH6LWUDWWDGHOSURJUDPPDGLFRQWUROORGHOODTXDOLWjGHOOD








LQIDWWL FRQ ULIHULPHQWR DOO¶$VVLUHYL H DOO¶$,5( FRVWLWXLWD GD VRFLHWj GL
UHYLVLRQH GL PDWULFH LWDOLDQD OD &RQVRE VHJQDOD FKH WDOL DVVRFLD]LRQL GL
FDWHJRULD³VRQRVWDWHVHQVLELOL]]DWHSHUWDQWRVXOODQHFHVVLWjGLXQDSLDWWHQWD
YLJLODQ]D VXOOHSURSULH DVVRFLDWH DIILQFKp O¶HVSOHWDPHQWRGHJOL LQFDULFKLGL
UHYLVLRQH VLD LQ RJQL RFFDVLRQH LVSLUDWR D FRUUHWWL SULQFLSL GHRQWRORJLFL H
SURIHVVLRQDOLDOILQHGLJDUDQWLUHFRPXQTXHLO UHTXLVLWRGHOO¶LQGLSHQGHQ]D
QRQFKpODTXDOLWjHODFRUUHWWH]]DGHOO¶DWWLYLWjVYROWD«DIILQFKpDGRWWLQROH
RSSRUWXQH LQL]LDWLYH YROWH DG DVVLFXUDUH LO ULVSHWWR GL DGHJXDWL VWDQGDUGV
TXDOLWDWLYL DG RSHUD GHOOH DVVRFLDWH DQFKH PHGLDQWH O¶HIIHWWXD]LRQH GL XQ
HIILFDFH FRQWUROOR GL TXDOLWj´ &RQVRE  S  Ê SRVVLELOH
DUJRPHQWDUH FKH O¶DSSURFFLR VHJXLWR LQ TXHVWD IDVH VLD VWDWR LQIOXHQ]DWR
DQFKH GDOOH WLSLFKH GLIILFROWj LQL]LDOL SHU OD IRUPD]LRQH GHOOH FRQRVFHQ]H
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WHFQLFKH QHFHVVDULH SHU XQ FRQWUROOR GL TXDOLWj GHOOD UHYLVLRQH FUHDQGR OR
VSD]LRSHUXQDIRUPDGLDXWRUHJRODPHQWD]LRQHSURJUDPPDSHHUUHYLHZGL
DVVRFLD]LRQL SURIHVVLRQDOL LQ TXDOFKH PRGR ULFRQRVFLXWD GDOO¶DXWRULWj GL
YLJLODQ]D ,Q HIIHWWL VL ULFRQRVFH O¶HVLVWHQ]D GL XQ WUDGHRII WUD FDSDFLWj
WHFQLFKHH LQGLSHQGHQ]DQHOODVFHOWDWUDVLVWHPLGLSHHUUHYLHZHYLJLODQ]D
SXEEOLFD HVWHUQD DOOD SURIHVVLRQH HJ 'H)RQG  ,QROWUH SHU OD
&RQVREHVLVWHXQ¶DUHDGLLQWHUYHQWRDFDUDWWHUHQRQLPSHUDWLYRFKHULFKLHGH
IRUPHGLGLDORJRFRVWDQWHFRQLVRJJHWWLUHJRODWLODFGDWWLYLWjFROODERUDWLYD





















IXQ]LRQDPHQWR UHVR HVHFXWLYR FRQ GSFP GHOO¶ RWWREUH  FKH
GLVFLSOLQDWUDO¶DOWURLQDSSRVLWR&DSR,, O¶DWWLYLWjLVSHWWLYD7XWWDYLDOD
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 OD FRUULVSRQGHQ]D WUD L GDWL H OH QRWL]LH IRUQLWL DOOD &RQVRE H OD
GRFXPHQWD]LRQHWHQXWDSUHVVRODVRFLHWjGLUHYLVLRQH










LQGLYLGXDWD FRPH VWUXPHQWRSHU FROPDUHXQD³FDUHQ]D OHJLVODWLYD FKHQRQ
SUHYHGH DOFXQD VDQ]LRQH LQWHUPHGLD ULVSHWWR DOO¶LSRWHVL HVWUHPD GL
FDQFHOOD]LRQH GDOO¶$OER 6SHFLDOH DUW  GHO GSU Q  GHL ´
&RQVRES
&RQLO'/JVDWWXD]LRQH LQ,WDOLDGHOO¶9,,,'LUHWWLYD(XURSHD
UHODWLYD DOO¶DELOLWD]LRQH GHOOH SHUVRQH LQFDULFDWH GHO FRQWUROOR GL OHJJH GHL
GRFXPHQWLFRQWDELOLVLFROPDWDOHYXRWROHJLVODWLYRSUHYHGHQGRXQVLVWHPD
GLVDQ]LRQL LQWHUPHGLHULVSHWWRDOODFDQFHOOD]LRQH$GHVHPSLRQHLFDVLGL
JUDYL LUUHJRODULWj OD&RQVRESXz LQWLPDUH DOOD VRFLHWjGL UHYLVLRQHGLQRQ
DYYDOHUVLQHOO¶DWWLYLWjGLUHYLVLRQHSHUXQSHULRGRQRQVXSHULRUHDGXHDQQL
GHOOH SHUVRQH DOOH TXDOL VLDQR DVFULYLELOL WDOL LUUHJRODULWj OD &RQVRE SXz
LQROWUHYLHWDUH DOOH VRFLHWjGL UHYLVLRQHGL DFFHWWDUHQXRYL LQFDULFKLSHUXQ
SHULRGRQRQVXSHULRUHDXQDQQR6DQ]LRQLSHFXQLDULHVRQRSUHYLVWHQHOFDVR
GLRPHVVDRULWDUGDWDFRPXQLFD]LRQHGLIDWWLVRFLDOLGLSDUWLFRODUHULOHYDQ]D
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 FRUUHVSRQVDELOL]]D]LRQH IRUPDOL]]DWD FRQ OD VRWWRVFUL]LRQH GHOOH
UHOD]LRQLGLFHUWLILFD]LRQHGDSDUWHGLXQVRFLRGHOODVRFLHWjGLUHYLVLRQH
GLYHUVRGDOVRFLRUHVSRQVDELOHGHOODYRUR
 VRWWRSRVL]LRQH D FRQWUROOR SHULRGLFR GL XQ FDPSLRQH GL ODYRUL GL
















&RQ O¶DSSURYD]LRQH GHO '/JV  VL DYYLD XQ QXRYR TXDGUR
UHJRODPHQWDUH FKH FRPXQTXH VRVWDQ]LDOPHQWH FRQIHUPD L SRWHUL














,Q SDUWLFRODUH QHOO¶DPELWR GL TXHVWH  GHOLEHUH  VL ULIHULVFRQR DG XQD
PHGHVLPD VRFLHWj GL UHYLVLRQH /H  GHOLEHUH &RQVRE ULJXDUGDQR 
GRFXPHQWL GL LQIRUPDWLYD ILQDQ]LDULD  ELODQFL G¶HVHUFL]LR  ELODQFL
FRQVROLGDWL H  UHOD]LRQL VHPHVWUDOL VX FXL VRQR VWDWH HPHVVH DOWUHWWDQWH
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UHOD]LRQLGLUHYLVLRQH8QPHGHVLPRSURYYHGLPHQWR&RQVRESXzDYHUDYXWR
DG RJJHWWR SL UHOD]LRQL GL UHYLVLRQL ULIHULWH DQFKH D GLYHUVH VRFLHWj
DSSDUWHQHQWLSHUzDOPHGHVLPRJUXSSRFLUFRVWDQ]DTXHVWDFKHVLqYHULILFDWD
LQ  SURYYHGLPHQWL SHU XQ WRWDOH GL  UHOD]LRQL GL UHYLVLRQH FRQWHVWDWH
*UXSSR 3DUPDODW *UXSSR %L3RS)LQHFR *UXSSR *LDFRPHOOL 6SRUW
,QROWUH DEELDPR ULOHYDWR FRPH VROR GXH FDVL *UXSSR 3DUPDODW H &LULR




&RQVRE HVDPLQDWH OH YLROD]LRQL VL ULIHULVFRQR D GXH SHULRGL GL ELODQFLR
FRQVHFXWLYL GHOOD PHGHVLPD D]LHQGD ,Q WDOL FDVL OH YLROD]LRQL VRQR VWDWH
ULIHULWHDOELODQFLRSLUHFHQWH3HUOHDOWUHGHOLEHUH&RQVREOHYLROD]LRQL
VLULIHULVFRQRDXQVRORSHULRGRGLELODQFLR/¶DQDOLVLGHOOHYLROD]LRQLqVWDWD
VXGGLYLVD LQGXHSHULRGL WHPSRUDOLFLRq ILQRDOHGRSR WDOHDQQR LQ
UHOD]LRQHDOO¶DGR]LRQHGLXQDQXRYDVHULHGLSULQFLSLGLUHYLVLRQH'HOLEHUD
&RQVRE Q  GHO  FKH QHO SDQRUDPD LWDOLDQR KD
UDSSUHVHQWDWR XQD VYROWD QHOOH PRGDOLWj GL VYROJLPHQWR GHO SURFHVVR GL
UHYLVLRQH6LqSDVVDWLGDXQDLPSRVWD]LRQHGHLSULQFLSLGLUHYLVLRQHSHUDUHH
GLELODQFLRFRVuFRPHHUDQRRUJDQL]]DWLLSULQFLSLFRQWDELOLQD]LRQDOLDGXQD







,QROWUH OH YLROD]LRQL ULOHYDWH GDOOD &RQVRE FHQVLWH SHU VLQJROR
SURYYHGLPHQWR VRQR VWDWH UDJJUXSSDWH LQ GXH FDWHJRULH TXHOOH FKH VL
ULIHULVFRQRDFRQWHVWD]LRQLSXQWXDOLGLUHJROHFRQWHQXWHLQVSHFLILFLSDUDJUDIL
GL SULQFLSL GL UHYLVLRQH H TXHOOH FKH VL ULIHULVFRQR D JHQHULFL ULFKLDPL GL
SULQFLSLGLUHYLVLRQHYLRODWL3LYLROD]LRQLGHOORVWHVVRSULQFLSLRGLUHYLVLRQH
RVVLDYLROD]LRQHGLSLSDUDJUDILGHOORVWHVVRSULQFLSLRDLILQLGHOOHSUHVHQWH
ULFHUFD VRQR VWDWH FRQVLGHUDWH FRPH XQ¶XQLFD YLROD]LRQH D PRWLYR FKH LO
SULQFLSLRYLRODWRqVHPSUHORVWHVVR&LzSHUDOWURFRQVHQWHLOUDIIURQWRFRQOH
JHQHULFKHFRQWHVWD]LRQLGLSULQFLSLGLUHYLVLRQH
&RQVLGHUDQGR LO FRQWUROOR GL TXDOLWj FRPH YHULILFD GHOO¶DGHUHQ]D DO
SURFHVVRGLUHYLVLRQHVYROWRVXOELODQFLRDJOLVWDQGDUGGLUHYLVLRQHSRVVLDPR
LSRWL]]DUH FKH XQ FDPELDPHQWR GHL SULQFLSL GL UHYLVLRQH SXz GHWHUPLQDUH
DQFKHXQDGLYHUVDPRGDOLWjGLULOHYDUHOHYLROD]LRQLGDSDUWHGHOOHDXWRULWjGL
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FRQWUROOR3HUWDQWRODSULPDLSRWHVLFKHSRVVLDPRIRUPXODUHqFKHQHLGXH
SHULRGL RVVHUYDWL YL VLD XQD GLYHUVD LQFLGHQ]D UHODWLYD GHOOH YLROD]LRQL
FRQWHVWDWHLQWHUPLQLJHQHULFLRVSHFLILFLULVSHWWRDLSULQFLSLGLUHYLVLRQH/D
YDULD]LRQHDWWHVDqLQFHUWD8QDVHFRQGDLSRWHVLULJXDUGDO¶HYHQWXDOHFDSDFLWj
GL DGDWWDPHQWR DL QXRYL SULQFLSL GL UHYLVLRQH GD SDUWH GHOOH VRFLHWj GL







&RQVRE VXGGLYLVL SHU DQQR GHO ELODQFLR RJJHWWR GHO SURFHVVR GL UHYLVLRQH
FRQWHVWDWR 3HUWDQWR PHQWUH OD GDWD GL SXEEOLFD]LRQH GHL SURYYHGLPHQWL
VDQ]LRQDWRUL&RQVREYDGDODO OHFRQWHVWD]LRQLVL ULIHULVFRQRD
UHYLVLRQLVYROWHGDODO&LzVLYHULILFDDFDXVDGHOODGXUDWDGHOOH
LVWUXWWRULH FRQQHVVH FRQ L SURYYHGLPHQWL DGRWWDWL &RPSOHVVLYDPHQWH VL
RVVHUYD FKH  GHOLEHUH ULJXDUGDQR YLROD]LRQH GL SULQFLSL GL UHYLVLRQH LQ
YLJRUHVXLELODQFLFKLXVLILQRDO'LFXLGHOLEHUHULIHULWHDbig 








QXPHUR GL YLROD]LRQL SHU SURYYHGLPHQWR q SDUL D  4XHVWD HYLGHQ]D
LPSOLFD FKH LO FRQWULEXWR SRWHQ]LDOPHQWH DSSRUWDELOH GDOO¶DXWRULWj GL
YLJLODQ]DSXzPDQLIHVWDUVLLQGLYHUVLVHJPHQWLFKHFRPSRQJRQRLOSURFHVVR
GLUHYLVLRQH
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Nota: PR = Principi di revisione; 2002a = bilanci chiusi prima del 31/12/2002; 
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/H  YLROD]LRQL FRQWHVWDWH VX SULQFLSL GL UHYLVLRQH LQ YLJRUH GDO
 VRQR ULIHULELOL LQ   FDVL D FRQWHVWD]LRQL SXQWXDOL GL
UHJROHFRQWHQXWHLQVSHFLILFLSDUDJUDILGLSULQFLSLGLUHYLVLRQHPHQWUHLQ




 1RUPHHWLFRSURIHVVLRQDOL    
 1RUPHWHFQLFKHGLVYROJLPHQWRGHOODUHYLVLRQHFRQWDELOH±1RUPHJHQHUDOL    





   
 &UHGLWL    
 ,PPRELOL]]D]LRQLPDWHULDOLHIRQGLDPPRUWDPHQWR    
 7LWROLGLFUHGLWRDUHGGLWRILVVRHSDUWHFLSD]LRQL    
 ,FRQWLG¶RUGLQH    
 ,OFRQWRSURILWWLHSHUGLWH    
 3ULQFLSLGLUHYLVLRQHGHOELODQFLRGLXQ¶D]LHQGDEDQFDULD    
 &RQWLQXLWjD]LHQGDOH    
5HYLVLRQHOLPLWDWD    
   
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WDEHOODVLHYLGHQ]LDFKHFRQULIHULPHQWRDOOHFRQWHVWD]LRQLVSHFLILFKHOD
UHJRODPDJJLRUPHQWHULFKLDPDWDqTXHOODFRQWHQXWDQHOSDUGHO'RFXPHQWR
 *OL HOHPHQWL SUREDWLYL GHOOD UHYLVLRQH FKH ULFRUUH LQ  GHOLEHUH
&RQVRE 7DOH UHJROD SUHYHGH FKH LO ³revisore deve acquisire sufficienti e 
appropriati elementi probativi…”.





GHOLEHUH7DOH UHJROD SUHYHGH FKH LO UHYLVRUH GHEED VYROJHUH SURFHGXUH GL
UHYLVLRQHSHUYDOXWDUH VH ODSUHVHQWD]LRQHGHOELODQFLRQHO VXRFRPSOHVVR
LQFOXVD OD UHODWLYD LQIRUPDWLYD VLD FRQIRUPH FRQ LO TXDGUR QRUPDWLYR GL
ULIHULPHQWR




GHO  OXJOLR  DYHQWH DG RJJHWWR OD FDQFHOOD]LRQH GHOOD VRFLHWj GL






FLUFD86GROODUL PLOLDUGL O¶HVLVWHQ]DGHLTXDOL IXSRL VXFFHVVLYDPHQWH
VPHQWLWDGDOODVWHVVD%DQNRI$PHULFD ,QTXHVWRFDVR OD&RQVREFRQWHVWz
DOOD VRFLHWj GL UHYLVLRQH JUDYL QHJOLJHQ]H  RVVLD GLIIRUPLWj ULVSHWWR DO
SULQFLSLRGL UHYLVLRQHQSDU  il revisore si assicura di essere lui 
stesso ad inviare le richieste di confermaFKHKDQQRIDWWRYHQLUPHQRTXHL
SUHVLGL HVVHQ]LDOL SUHYLVWL SHU JDUDQWLUH O¶DIILGDELOLWj GHO SURFHVVR GL
RWWHQLPHQWRGHOOHFRQIHUPHHVWHUQH
&RQULIHULPHQWRDOOHFRQWHVWD]LRQLJHQHULFKHLOSULQFLSLRGLUHYLVLRQH
PDJJLRUPHQWH YLRODWR q QXRYDPHQWH LO 'RFXPHQWR Q  *OL HOHPHQWL
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'RF 3LDQLILFD]LRQH    
'RF /DFRQRVFHQ]DGHOO











   
'RF /DYDOXWD]LRQHGHOULVFKLRHLOVLVWHPDGL
FRQWUROORLQWHUQR
   



















'RF /HSDUWLFRUUHODWH    
'RF (YHQWLVXFFHVVLYL    
'RF &RQWLQXLWjD]LHQGDOH   
'RF /
XWLOL]]RGHOODYRURGLDOWULUHYLVRUL    
'RF /
XWLOL]]RGHOODYRURGLUHYLVLRQHLQWHUQD   
'RF /
XWLOL]]RGHOODYRURGHOO




   
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&RPSOHVVLYDPHQWH FRQ ULIHULPHQWR DOOH LSRWHVL IRUPXODWH SRVVLDPR
RVVHUYDUHFKHQHOSHULRGRSRVWVLqRVVHUYDWRXQVLJQLILFDWLYRDXPHQWR
GHOOHYLROD]LRQLVSHFLILFKHULVSHWWRDTXHOOHJHQHULFKHGDODOO¶7HVW
'RFXPHQWR 7LWRORGHOGRFXPHQWR 3DUDJUDIRQ QYROWH
'RFXPHQWR *OLHOHPHQWLSUREDWLYLGHOODUHYLVLRQH  




'RFXPHQWR /DUHYLVLRQHGHOOHVWLPHFRQWDELOL  













'RFXPHQWR /DGRFXPHQWD]LRQHGHOODYRURGLUHYLVLRQH  
'RFXPHQWR /DGRFXPHQWD]LRQHGHOODYRURGLUHYLVLRQH  
























'RFXPHQWR /DGRFXPHQWD]LRQHGHOODYRURGLUHYLVLRQH  
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GHO&KLTXDGUDWRDGXHFRGH1 ; S &LzSRWUHEEH
HVVHUHFRQVHJXHQ]DGHOODVWUXWWXUDGHLSULQFLSLGLUHYLVLRQHULVSHWWRDOODVHULH
SUHFHGHQWH,QROWUHSRVVLDPRDIIHUPDUHFKHVLHYLGHQ]LDXQWUHQGWHQGHQWHD
FRQWHVWDUH VSHFLILFL DVSHWWL GHJOL VWDQGDUG GL UHYLVLRQH LQ WDO PRGR
FRQWULEXHQGRDIDUFRQRVFHUHDOSXEEOLFRLQWHUHVVDWRLOGHWWDJOLRGHOOHUHJROH
YLRODWH ,Q PHULWR DOOD VHFRQGD LSRWHVL L SURYYHGLPHQWL YHUVR OH ELJ 
VHPEUDQRGLPLQXLUHUHODWLYDPHQWHGDOO¶DOWXWWDYLDWDOHYDULD]LRQH
qGHEROPHQWHVLJQLILFDWLYD7HVWHVDWWRGL)LVFKHUDXQDFRGDS 7DOH
HYLGHQ]D SRWUHEEH HVVHUH FRQVHJXHQ]D GHOOD VWUXWWXUD GHO PHUFDWR GHOOD
UHYLVLRQHLQ,WDOLDGRYHOH%LJLQPRGRFRVWDQWHGRPLQDQRLOPHUFDWRGHOOD




'DOO¶DQDOLVL FRQGRWWD VL HYLGHQ]LD FKH OD &RQVRE D VHJXLWR
GHOO¶LQWURGX]LRQH GHL QXRYL SULQFLSL GL UHYLVLRQH GDOO¶RWWREUH  KD LQ
TXDOFKH PRGR DIILQDWR OH FRQWHVWD]LRQL SXEEOLFDWH QHOOH GHOLEHUH
VDQ]LRQDWRULHFROOHJDQGROHDVSHFLILFLSDUDJUDILGHLSULQFLSLGLUHYLVLRQH,Q
DOWUHSDUROHFRQ ODQXRYDVHULHGLSULQFLSLGL UHYLVLRQH VRQRGLPLQXLWH OH
FRQWHVWD]LRQL FKH ULFKLDPDQR FRQFHWWL JHQHUDOL H VSHVVR D FRQWHQXWR
RSHUDWLYR LQGHWHUPLQDWR ,Q HIIHWWL DQFKH LO QXPHUR PHGLR GL YLROD]LRQL
FRQWHVWDWH SHU GHOLEHUD SDVVD GD  DQWH  D  SRVW  7DOH
HYLGHQ]DLQTXDOFKHPRGRFRQIHUPDODULOHYDQ]DGHJOLVWDQGDUGGLUHYLVLRQH
SHU DGHPSLHUH DOO¶DWWLYLWj GL YLJLODQ]D SXEEOLFD Ê DQFKH SRVVLELOH FKH OD
&RQVREQRQUHQGDSXEEOLFKHOHLQIRUPD]LRQLGLGHWWDJOLRQHLFDVLLQFXLJOL
VWHVVL SULQFLSL GL UHYLVLRQH SUHVHQWDQR XQ FHUWR JUDGR GL DVWUDWWH]]D $G
HVHPSLRODFRQWHVWD]LRQHPRVVDDLUHYLVRULGLQRQDYHUDFTXLVLWRVXIILFLHQWL
HDSSURSULDWLHOHPHQWLSUREDWLYLFLzDPRWLYRGHOIDWWRFKHSUREDELOPHQWH
OR VWHVVR FRQFHWWR GL VXIILFLHQ]D H DSSURSULDWH]]D q VROR DVWUDWWDPHQWH
GHILQLWRGDLSULQFLSLGLUHYLVLRQHHVVHQGRSRLLQFRQFUHWRULPHVVDDOJLXGL]LR
SURIHVVLRQDOH GHO UHYLVRUH OD ORUR YDOXWD]LRQH 2SSXUH LO FDVR LQ FXL OD
FRQWHVWD]LRQH DEELD DG RJJHWWR OD PDQFDWD DGR]LRQH GL XQ DSSURFFLR




DQDOL]]DWL 0HQWUH IXWXUH ULFHUFKH SRWUHEEHUR LQWHUHVVDUH JOL LPSDWWL VXL
PHFFDQLVPLGLFRQWUROORLQWHUQRDGRWWDWLGDOOHVRFLHWjGLUHYLVLRQHDVHJXLWR
GHL SURYYHGLPHQWL VDQ]LRQDWRUL HPHVVL QHL ORUR FRQIURQWL GDOOD &RQVRE
8OWHULRUL LQGDJLQL SRWUHEEHUR ULYROJHUVL DOO¶DQDOLVL GHO QXRYR TXDGUR





$QDQWKDUDPDQ '  &RPSDULQJ VHOIUHJXODWLRQ DQG VWDWXWRU\
UHJXODWLRQ (YLGHQFH IURP WKH DFFRXQWLQJ SURIHVVLRQ $FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\9ROSS
%RRQH -3 .KXUDQD ,. 5DPDQ ..  'LG WKH  3&$2%
'LVFLSOLQDU\2UGHUDJDLQVW'HORLWWH,PSRVH$FWXDO&RVWVRQWKH)LUPRU






'H $QJHOR /(  $XGLWRU 6L]H DQG $XGLWRU 4XDOLW\ -RXUQDO RI
$FFRXQWLQJDQG(FRQRPLFV9ROSS
'H)RQG0/+RZVKRXOGWKHDXGLWRUVEHDXGLWHG"&RPSDULQJWKH
3&$2% ,QVSHFWLRQV ZLWK WKH $,&3$ 3HHU 5HYLHZV -RXUQDO RI
$FFRXQWLQJDQG(FRQRPLFV9ROSS
'L 3LHWUD 5 D FXUD GL  /H UHYLVLRQH FRQWDELOH LQ ,WDOLD H QHOOD
SURVSHWWLYDLQWHUQD]LRQDOH&HGDP3DGRYD
)RJDUW\ 7-  7KH LPDJHU\ DQG UHDOLW\ RI SHHU UHYLHZ LQ WKH 86
LQVLJKWV IURP LQVWLWXWLRQDO WKHRU\ $FFRXQWLQJ 2UJDQL]DWLRQV DQG
6RFLHW\9ROSS
+HUPDQVRQ'5+RXVWRQ5:5LFH-&3&$2%,QVSHFWLRQVRI
6PDOOHU &3$ )LUPV ,QLWLDO (YLGHQFH IURP ,QVSHFWLRQ 5HSRUWV
$FFRXQWLQJ+RUL]RQV9ROSS
+LODU\*/HQQR[&7KHFUHGLELOLW\RIVHOIUHJXODWLRQHYLGHQFH








0DUFKL /  5HYLVLRQH D]LHQGDOH H 6LVWHPL GL FRQWUROOR LQWHUQR
*LXIIUq0LODQR























































,QWURGX]LRQH S  
)5$1&2 &(6&21 $1721,2 &267$17,1, /8&$ *5$66(77,
6WUDWHJLF SHUVSHFWLYH LQ PDQDJHPHQW DFFRXQWLQJ ILHOGEDVHG
HYLGHQFH ª  
),/,332=$1,1(8*(1,2&208==, 
6LVWHPLGLFRQWUROORPDQDJHULDOHHVWUDWHJLDD]LHQGDOH
$QDOLVLGHOOHPHGLHLPSUHVHGHOQRUGHVW ª  
)$%,26$17,1, 
,OVLVWHPDGLPDQDJHPHQWFRQWUROFRPHSDFFKHWWR




³YDORUHSXEEOLFR´ ª  
5,&&$5'2*,$11(77,$/(66$1'520$5(//,/$85$5,662 
&RVW PDQDJHPHQW DQG VXVWDLQDELOLW\ LQ QHZ SURGXFW
GHYHORSPHQWDUHVHDUFKQRWH ª  
/8&$$16(/0,6,021(/$==,1,0$5,21,&2/,(//2 
/¶DQDOLVLVWUDWHJLFDGHLFRVWLQHOODVFHOWDWUDWHFQRORJLHVDQLWDULH
DOWHUQDWLYH ª  
0,&+(/( %(5721, %5812 '( 526$ $/(66,2 5(%(//,
)$%5,=,2=$1&21$7,
$Q DSSOLFDWLRQ RI WLPHGULYHQ DFWLYLW\EDVHG FRVWLQJ LQ D
KRVSLWDOVHWWLQJ ª  
 
IV - 4 
)('(5,&$3$/$==,
7KH SHUIRUPDQFH RI ,WDOLDQ PHGLXPVL]HG HQWHUSULVHV DJHQF\
WKHRU\DQGUHVRXUFHEDVHGYLHZ ª  
*,25*,$*2%%2/8&$3$3,0,&+(/(%,*21,
(15,&2'(,''$*$*/,$5'2
/D YDOXWD]LRQH GHOOH SHUIRUPDQFH QHOOH SXEEOLFKH
DPPLQLVWUD]LRQLQHOODSURVSHWWLYDGHOYDORUHSXEEOLFR ª  
5$))$(/(75(48$775,1,$/(66$1'5$/$5'2%(1('(77$
&82==2 
,O FRQWULEXWR LQGLYLGXDOH DOOD performance GHL team
XQ¶DSSOLFD]LRQHGHOODo-ring theory ª  
0,&+(/$0$*/,$&$1,(/(1$0$'(2)5$1&(6&$3(3(
, ³VHJQL´ GHOOD performance LO UXROR GHO guest book QHOOD




FXVWRPL]DWLRQRIPDQDJHPHQWFRQWUROSUDFWLFHV ª  
 
 





,O FRQWUROORJXLGD GHOOD JHVWLRQH D]LHQGDOH q VHPSUH SL FRQGL]LRQDWR
GDOOD YDULHWj H YDULDELOLWj GHJOL VFHQDUL DPELHQWDOL TXLQGL GDOOH SRVVLELOL
ULVSRVWH D OLYHOOR LQIRUPDWLYRJHVWLRQDOH SHU XQD HIILFDFH FRPSRVL]LRQH
GHOOHIRU]HLQWHUQHD]LHQGDOLFRQTXHOOHHVWHUQH











, SULPL ODYRUL LQFOXVL QHO YROXPH LQWURGXFRQR LO WHPD GHL VLVWHPL GL
FRQWUROORPDQDJHULDOHDGRWWDWLGDOOHD]LHQGHQHOODSURVSHWWLYDVWUDWHJLFDFLRq
DLILQLGHOQHFHVVDULRUDFFRUGRFRQODVWUDWHJLDD]LHQGDOH
1HO SULPR FRQWULEXWR IRUQLWR GD )UDQFR &HVFRQ $QWRQLR &RVWDQWLQL H











,O WHU]R FRQWULEXWR q TXHOOR GL )DELR 6DQWLQL FKH DQDOL]]D L VLVWHPL GL
FRQWUROORPDQDJHULDOHFRPHSDFFKHWWLVRIWZDUHHSURFHGXUDOLFRQXQRVWXGLR
HVSORUDWLYRVXXQFDPSLRQHGLPHGLHD]LHQGHGHOVHWWRUHPHFFDQLFR
IV - 6 
,OWHPDGHOOHPLVXUD]LRQLHYROXWHGHLULVXOWDWLHODQHFHVVLWjGLULRUGLQRGHO
VLVWHPD GHL FRQWUROOL LQWHUQL q DIIURQWDWR DQFKH QHO TXDUWR FRQWULEXWR
SUHGLVSRVWR GD 6WHIDQR 3R]]ROL H 0DULD 7HUHVD 1DUGR H ULSUHVR LQ XQ
VXFFHVVLYRODYRURFXUDWRGD(QULFR'HLGGD6LIDULIHULPHQWRLQTXHVWLFDVL
DOOHDPPLQLVWUD]LRQLSXEEOLFKHGRYHLOWHPDqULWRUQDWRDOFHQWURGHOGLEDWWLWR


















7KLV SDSHU UHSRUWV WKH UHVXOWV RI D TXHVWLRQQDLUH DQG LQWHUYLHZEDVHG
VWXG\ RQ VWUDWHJLF PDQDJHPHQW DFFRXQWLQJ SUDFWLFHV HPSOR\HG LQ ODUJH
FRPSDQLHV LQ ,WDO\ 7KH UHVHDUFKHUV LQWHQGHG WR LGHQWLI\ WKH 6WUDWHJLF
0DQDJHPHQW $FFRXQWLQJ 60$ WHFKQLTXHV XVHG E\ WKH H[DPLQHG
FRPSDQLHV DQG WR SURYLGH HYLGHQFH FRQFHUQLQJ WKH UHODWLRQVKLS EHWZHHQ
EXVLQHVVVWUDWHJ\DQG60$WHFKQLTXHV,QDGGLWLRQWKHUHVHDUFKHUVZLVKHG
WRH[WHQGNQRZOHGJH WKURXJKDVWDWLVWLFDOTXHVWLRQQDLUHDQDO\VLV LQYROYLQJ
LQWHUYLHZV ZLWK UHSUHVHQWDWLYHV IURP  ODUJH LQWHUQDWLRQDO FRPSDQLHV
ZRUNLQJ LQ GLIIHUHQW LQGXVWULHV 7KH SXUSRVH RI WKHVH LQWHUYLHZV ZKLFK
HPSLULFDOO\DVVHVVHVVRPHNH\DVVHUWLRQVZDVWRSURYLGHDGGLWLRQDOLQVLJKW
LQWR60$SUDFWLFHVWRVXSSRUWVWUDWHJLFSURFHVVHV
6HYHUDO DXWKRUV KDYH GHPRQVWUDWHG FRQVLGHUDEOH LQWHUHVW LQ WKLV WRSLF
SHUKDSV EHFDXVH LQYHVWPHQW LQ 60$ WHFKQLTXHV FDQ VXSSRUW EXVLQHVV
VWUDWHJLHVWKDWFUHDWHRUVXVWDLQFRPSHWLWLYHDGYDQWDJHV
7KHOLWHUDWXUHRQ60$FDQEHGLYLGHGLQWRWZRPDMRUVWUDQGV
)LUVW WKHUH LV D ULFK ERG\ RI OLWHUDWXUH WKDW SUHVHQWV VHYHUDO SRVVLEOH
theoretical models VXFKDV WKRVHRI6LPPRQGV  IRU WKH86$ DQG






















6KDQN DQG *RYLQGDUDMDQ   LQ UHIHUHQFH WR WKH 86$ DUH
SURSRQHQWVRIWKHVWUDWHJLFFRVWDQDO\VLVDSSURDFK7KHLUDSSURDFKVHUYHVDV
DQHZDFFRXQWLQJWRROWKDWUHOLHVRQWKHZRUNRIVWUDWHJLVWVFKRODUVDQG3RUWHU
 LQ SDUWLFXODU )XUWKHU WKHLU LQQRYDWLYH SURSRVDO LV RI FRQVLGHUDEOH
SUDFWLFDOVLJQLILFDQFHHVSHFLDOO\DVLWFRQQHFWVDFFRXQWDQWVZLWKVWUDWHJ\DQG




$ VHFRQG VWUDQG RI UHVHDUFK KDV JHQHUDWHG LQVLJKW WKURXJK surveys of 
practice. 6RPH ILHOGEDVHG VWXGLHV KDYH IRFXVHG RQ FURVVFRXQWU\
FRPSDULVRQVPDGHIRUODUJHFRPSDQLHVHJ*XLOGLQJet alLQ1HZ
=HDODQG WKH 8QLWHG .LQJGRP DQG WKH 8QLWHG 6WDWHV 6HYHUDO VXUYH\V RI
SUDFWLFHV KDYH DOVR IRFXVHG RQ LQGLYLGXDO FRXQWULHV HJ &LQTXLQL DQG
7HQXFFL  RQ ,WDO\ 1RRUGLQ et al  RQ 0DOD\VLD &DGH] DQG
*XLOGLQJRQ6ORYHQLD*XLOGLQJDQG0F0DQXVRQ$XVWUDOLD
DQG&UDYHQVDQG*XLOGLQJRQWKH8QLWHG6WDWHV7KHVHVWXGLHVKDYH
HVSHFLDOO\ H[DPLQHG WKH UHODWLRQVKLS EHWZHHQ EXVLQHVV VWUDWHJ\ DQG 60$
WHFKQLTXHV WKURXJK TXHVWLRQQDLUHV DQG UHVXOWV WHVWLQJ EXW IHZ KDYH DOVR
HPSOR\HG LQWHUYLHZV WR HPSLULFDOO\ DVVHVV UHOHYDQW TXHVWLRQV RQ 60$
SUDFWLFHV +RZHYHU %KLPDQL DQG /DQJILHOG6PLWK¶V VWXGLHV VWDQG DV




7KH SUHVHQW VWXG\ WKURXJK D VWDWLVWLFDO DQDO\VLV EDVHG RQ D ZHE
TXHVWLRQQDLUHKDVWKHIROORZLQJREMHFWLYHV
2 WR GHVFULEH EDVHG RQ WKH H[LVWLQJ OLWHUDWXUH WKH XVH RI 60$
WHFKQLTXHVDFURVVDYDULHW\RIODUJHFRPSDQLHVLQ,WDO\
2 WR H[SORUH WKH UHODWLRQVKLS EHWZHHQ EXVLQHVV VWUDWHJ\ DQG 60$
WHFKQLTXHV ZKLFK LV PHDVXUHG XVLQJ WKUHH VWUDWHJ\EDVHG JURXSV




IV - 9 
LQWHJUDWHG WKH VXUYH\ WKURXJK LQWHUYLHZV WKDW HPSLULFDOO\ DVVHVV WKH
IROORZLQJDVVHUWLRQV
$ /DUJH FRPSDQLHV XVH IRUPDO DQG VWUXFWXUHG DQDO\VHV RI 60$
SUDFWLFHVIRUVWUDWHJ\GHYHORSPHQWDQGLPSOHPHQWDWLRQDFWLYLWLHV
$7KHXVHRI60$WHFKQLTXHVEDVHGRQVWUDWHJLFFRVWDQDO\VHV LVDV
LPSRUWDQW DV WKH XVH RI VWUDWHJLF FRPSHWLWRU DQDO\VHV IRU VWUDWHJ\
GHYHORSPHQW
$7KHXVHRI60$WHFKQLTXHVEDVHGRQVWUDWHJLFFRVWDQDO\VHV LVDV
LPSRUWDQW DV WKH XVH RI VWUDWHJLF FRPSHWLWRU DQDO\VHV IRU VWUDWHJ\
LPSOHPHQWDWLRQ
7KH SXUSRVH RI WKHVH DVVHUWLRQV LQ SDUWLFXODU LV WR DVFHUWDLQ ZKHWKHU
VWUDWHJLF LQIRUPDWLRQ LV IXOO\ LQWHJUDWHG LQWR HQWHUSULVH PDQDJHPHQW
DFFRXQWLQJV\VWHPVDQGZKHWKHUVXFKLQIRUPDWLRQLVUHSRUWHGLQIRUPDODQG
VWUXFWXUHGZD\V WRUHLQIRUFHVWUDWHJLFDFWLYLWLHV7KHSDSHU LVVWUXFWXUHGDV
IROORZV7KH IROORZLQJ VHFWLRQEULHIO\ UHYLHZVEXVLQHVV VWUDWHJ\ OLWHUDWXUH
ZLWK D IRFXV RQ WKH DSSURDFK SUHVHQWHG E\ 3RUWHU  DQG RQ PDMRU
DSSURDFKHVWR60$)ROORZLQJWKLVDGHVFULSWLRQRIWKHUHVHDUFKGHVLJQDQG
GDWD FROOHFWLRQ PHWKRG LV SUHVHQWHG 6XEVHTXHQW VHFWLRQV SUHVHQW WKH




2YHU UHFHQW \HDUV ILUPV KDYH UHVSRQGHG WR FKDOOHQJHV RI JOREDO
FRPSHWLWLRQ WKURXJK GLIIHUHQW EXVLQHVV VWUDWHJLHV E\ LPSOHPHQWLQJ 1HZ




UROH +RZHYHU PDQ\ VFKRODUV DUH FRQYLQFHG WKDW FRQYHQWLRQDO RU
WUDGLWLRQDOPDQDJHPHQWDFFRXQWLQJGRHVQRWSURYLGHLQIRUPDWLRQWRVXSSRUW
VWUDWHJLFGHFLVLRQV$VVWUDWHJ\SURFHVVHVWDNHLQWRFRQVLGHUDWLRQSODQVDQG
WKH SRVVLEOH DFWLRQV RI FRPSHWLWRUV PDQDJHPHQW DFFRXQWLQJ VXSSRUWV
VWUDWHJLFGHFLVLRQVZKHQLWSURYLGHVPDQDJHUVQRWRQO\ZLWKLQWHUQDOILQDQFLDO
DQG QRQILQDQFLDO LQIRUPDWLRQ EXW DOVR ZLWK ILQDQFLDO DQG QRQILQDQFLDO
LQIRUPDWLRQRQWKHHQYLURQPHQWDQGRQILUPFRPSHWLWRUV&RQVHTXHQWO\WKH
UROHRI60$LQVWUDWHJLFGHFLVLRQPDNLQJSURFHVVHVPXVWEHXQGHUVWRRGDV
WKH VWUDWHJLF SHUVSHFWLYH RQ PDQDJHPHQW DFFRXQWLQJ PXVW EH H[WHQGHG WR
DOLJQ WKLV V\VWHP ZLWK EXVLQHVV VWUDWHJLHV ,W FDQ EH FRQFOXGHG WKDW WKH
LPSRUWDQFH RI 60$ LV DIIHFWHG E\ WKH QHHG IRU LQIRUPDWLRQ WR VXSSRUW
VWUDWHJLFSURFHVVHV
IV - 10 
%XVLQHVV6WUDWHJLHVDQG6WUDWHJLF0DQDJHPHQW$FFRXQWLQJ
,Q WKLV VHFWLRQ EXVLQHVV VWUDWHJ\ DQG 60$ DUH EULHIO\ UHYLHZHG ZLWK D
SDUWLFXODUIRFXVRQWKHDSSURDFKGHYHORSHGE\3RUWHU$VQRWHGE\
/DQJILHOG6PLWKWKHW\SRORJLHVSUHVHQWHGE\0LOHVDQG6QRZ
*XSWD DQG *RYLQGDUDMDQ  DQG 3RUWHU   KDYH DWWUDFWHG
FRQVLGHUDEOHDWWHQWLRQLQ60$UHVHDUFK0LOHVDQG6QRZXVLQJWKH
FRQFHSW RI strategic patterns GHVFULEH WKUHH W\SRORJLHV RI VWUDWHJ\
SURVSHFWRUGHIHQGHUDQGDQDO\VHUVWUDWHJLHVDFFRUGLQJWKHLUUDWHVRIFKDQJH
LQ WHUPV RI SURGXFWV RU PDUNHWV *XSWD DQG *RYLQGDUDMDQ  XVH WKH
FRQFHSWRIstrategic mission EDVHGRQ WKHOLIHF\FOHVWDJHDVVRFLDWHGZLWKWKH
PDUNHW DQG EDVHG RQ WKH SURGXFW D ILUP ZLOO VHOHFW IURP RQH PLVVLRQ WR
DQRWKHU)XQGDPHQWDOstrategic missionsEXLOGKROGDQGKDUYHVWLQYROYH




VXSSOLHUV  WKH LQWHQVLW\ RI ULYDOULHV EHWZHHQ FRPSHWLWRUV 3RUWHU¶V ILYH
IRUFHVIUDPHZRUNKHOSVLGHQWLI\WKHDWWUDFWLYHQHVVRIDQLQGXVWU\DQG³WKHVH
ILYHIRUFHVWRJHWKHUFRQVWLWXWHDQLQGXVWU\¶VVWUXFWXUHZKLFKLVW\SLFDOO\IDLUO\
VWDEOH´ -RKQVRQ et al.  S  7KH $XWKRU DVVHUWV WKDW WKH ILUP








DFWLYLWLHV LGHQWLILHG E\ 3RUWHU  SS  DUH HFRQRPLHV
GLVHFRQRPLHV RI VFDOH OLQNDJHV EHWZHHQ D ILUP DQG LWV FXVWRPHUV
VXSSOLHUVDQGRWKHUILUPXQLWVOHDUQLQJDQGVSLOORYHUVSDWWHUQVRIFDSDFLW\
XWLOL]DWLRQ ZKLFK DIIHFW XQLW FRVWV LQWHJUDWLRQ EHWZHHQ XQLWV LQ DQ






DQG VHUYLFHV IRU GLVWLQFW GRPDLQV RI DFWLYLW\ E\ VHOHFWLQJ DQ DOWHUQDWLYH
DSSURDFK WKDW SURYLGHV FRPSHWLWLYH DGYDQWDJHV RI WKH IROORZLQJ WKUHH
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EXVLQHVV VWUDWHJ\ W\SRORJLHV GLIIHUHQWLDWLRQ FRVW OHDGHUVKLS DQG IRFXV
VWUDWHJLHV
'LIIHUHQWLDWLRQ VWUDWHJLHV ZKLFK FDQ YDU\ EHWZHHQ GLIIHUHQW PDUNHWV
LQYROYHSURYLGLQJSURGXFWVVHUYLFHV WKDWDUHSHUFHLYHGE\FXVWRPHUV WREH
XQLTXH DQG DOORZ D SULFH SUHPLXP E\ RIIHULQJ KLJK OHYHOV RI TXDOLW\
FXVWRPHU VHUYLFH DQG EUDQG UHSXWDWLRQ :KHQ VHOHFWLQJ D GLIIHUHQWLDWLRQ
VWUDWHJ\ D ILUP PXVW LGHQWLI\ DQG PRQLWRU VWUDWHJLF FXVWRPHUV DQG NH\
FRPSHWLWRUV-RKQVRQet al.,QSDUDOOHOZKHQVRXUFHVRIDGYDQWDJH






NH\ FRVW GULYHUV FDQ KHOS GHOLYHU FRVW OHDGHUVKLS VXFK DV LQSXW FRVWV






H[WHUQDO DWWHQWLRQ WR WKH HPSLULFDO HVWLPDWLRQ RI YDOXH FKDLQV SURGXFW
DWWULEXWHVDQGSURGXFWOLIHF\FOHV










SURSRVHG E\ VHYHUDO VWUDWHJ\ VFKRODUV HJ +RIHU DQG 6FKHQGHO 
$QGUHZV  0LQW]EHUJ  &RGD  :KLWWLQJWRQ 
DFFRXQWLQJVFKRODUVKDYHUHSRUWHGRQWKHLPSRUWDQFHRIWKHLQWHUIDFHEHWZHHQ
VWUDWHJLFPDQDJHPHQWDFFRXQWLQJ60$DVDQHZDSSURDFKWRPDQDJHPHQW
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DFFRXQWLQJDQGVWUDWHJ\RQO\UHFHQWO\/RUGSVXJJHVWVWKDW
³WKHUH DUH VHYHUDO SUREOHPV ZLWK WU\LQJ WR XVH WUDGLWLRQDO PDQDJHPHQW
DFFRXQWLQJIRUVWUDWHJLFPDQDJHPHQW>«@DQGVHYHUDODXWKRUVKDYHGLVFXVVHG
ZKDW VKRXOG EH XVHG LQVWHDG´ 6KH QRWHV WKDW WKHUH DUH DOPRVW IRXU
SHUVSHFWLYHVRQFRPSRQHQWVRI60$ WKH ILUVWHPSKDVL]HV LQIRUPDWLRQRQ




EXVLQHVV VWUDWHJ\ DQG 60$ SUHVHQWHG E\ /RUG  FKDUDFWHULVWLFV RI
60$ SURSRVHG E\ :LOVRQ  IHDWXUHV RI LQIRUPDWLRQ SURSRVHG E\
%URXWKHUVDQG5RR]HQDQGDSSURDFKHVWR60$ZLWKDQHPSKDVLVRQ
LFRVWVEDVHGRQVWUDWHJLFFRVWDQDO\VLVLLFRPSHWLWRUVEDVHGRQVWUDWHJLF
FRPSHWLWRU DQDO\VLV DQG LLL RUJDQL]DWLRQDO SHUIRUPDQFH LQ HYDOXDWLQJ
VWUDWHJLHV(DFKRIWKHVHDSSURDFKHVLVEULHIO\H[DPLQHGDQGFRQVLGHUHGLQ
WKHTXHVWLRQQDLUH
Costs in strategic cost analysis 
%URPZLFKDQG%KLPDQLSVXJJHVWWKDW60$³KHOSVWRIRFXV
PDQDJHULDOHIIRUWVPRUHRQWKHLUPDUNHWVZKHUHFXVWRPHUVKDYHWREHZRQ






SULPDULO\ RQ 3RUWHU¶V VWUDWHJLF FRPSHWLWLRQ PRGHO +HUH WKH YLHZ LV WKDW
FRPSRQHQWV RI 60$ VWUHVV WKH QHHG WR FROOHFW LQ IRUPDO DQG VWUXFWXUHG
ZD\VFRVWGDWDWKDWDOORZFRPSDULVRQVEHWZHHQDILUPDQGLWVFRPSHWLWRUV





LQVLGHRXW WR EXVLQHVVOHYHO VWUDWHJ\ $V VXJJHVWHG E\ ,QYHUQL]]L  WKH RXWVLGHLQ
DSSURDFKPDLQO\FODVVLILHVWKHIROORZLQJWKHFRQILJXUDWLRQDOVFKRRO&KDQGOHUGHVLJQ
VFKRRO $QGUHZV  DQG SRVLWLRQLQJ VFKRRO 3RUWHU   7KH LQVLGHRXW DSSURDFK
EDVLFDOO\FRQVLGHUVWKHIROORZLQJWKHSODQQLQJVFKRRO$QVRIIHQWUHSUHQHXULDOVFKRRO
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+HUH WKH DLP LV WR VHOHFW DOWHUQDWLYH VWUDWHJLHV WKDW KHOS ILUPV \LHOG D
VXVWDLQDEOH FRPSHWLWLYH DGYDQWDJH RYHU WKHLU ULYDOV E\ VHOHFWLQJ RSWLPDO
VWUDWHJLHVEDVHGRQFRPSHWLWLYHIRUFHVDQGDILUP¶VFRPSDUDWLYHDGYDQWDJH
,Q SDUDOOHO WKLV SUHVXSSRVHV WKH SUHRFFXSDWLRQ WKDW PDQDJHPHQW
DFFRXQWDQWVKDYHZLWKUHFRUGLQJDQDO\VLQJDQGSUHVHQWLQJIRUPDOVWUDWHJLF
LQIRUPDWLRQ7KHOLWHUDWXUHDGGUHVVLQJ WKH OLQNEHWZHHQVWUDWHJ\DQG60$
KDV EHHQ UHFHQW +HUH PDMRU FRQWULEXWLRQV VKRZ KRZ 60$ FDQ EH
XQGHUWDNHQVHHIRUH[DPSOH6LPRQV,  /RUG, $FFRUGLQJWRWKLV
DSSURDFK 60$ LQYROYHV FROOHFWLQJ FRPSHWLWRU LQIRUPDWLRQ WR LQFOXGH LQ
PDQDJHPHQW UHSRUWV WR IDFLOLWDWH FRPSDULVRQV EHWZHHQ ILUPV DQG WKHLU
FRPSHWLWRUV 6WUDWHJLF FRPSHWLWRU DQG PDUNHW DQDO\VHV ZKLFK PDLQO\
DGYRFDWHIRURXWZDUGORRNLQJLQIRUPDWLRQLQYROYHHPSOR\LQJWKHIROORZLQJ
60$ WHFKQLTXHV L FRPSHWLWRU FRVW DVVHVVPHQW 6LPPRQGV  LL
FRPSHWLWRU SRVLWLRQ PRQLWRULQJ :LOVRQ  DQG LLL FRPSHWLWRU
DSSUDLVDOVEDVHGRQSXEOLVKHGVWDWHPHQWV&RDG

Organisational performance in evaluating strategies 
&ULWHULD DQG WHFKQLTXHV WKDW FDQ EH XVHG WR HYDOXDWH RUJDQL]DWLRQDO
SHUIRUPDQFHKDYHEHHQGLVFXVVHGLQWKHVWUDWHJ\OLWHUDWXUHVHHIRUH[DPSOH
-RKQVRQet al6RPHDFFRXQWLQJDQGILQDQFHZRUNVVHHIRUH[DPSOH
%KLPDQL  KDYH H[WHQGHG NQRZOHGJH RQ SHUIRUPDQFH PHDVXUHPHQW
WHFKQLTXHV LQ PDQDJHULDO DFFRXQWLQJ DQG ILQDQFH +HUH WKH IRFXV PRYHV
IURP VWUDWHJLHV FKRLFHV WR VWUDWHJ\ LPSOHPHQWDWLRQ WR DVVHVV WKH
SHUIRUPDQFH RXWFRPHV HFRQRPLF SHUIRUPDQFH DQG RUJDQL]DWLRQDO
HIIHFWLYHQHVV RI GLIIHUHQW VWUDWHJLHV $SSO\LQJ D VWUDWHJLF SHUVSHFWLYH LQ
PDQDJHPHQWDFFRXQWLQJUHTXLUHVWKDWWKHUROHRIDFFRXQWLQJH[WHQGVLQWZR
GLUHFWLRQV ,W ILUVW UHTXLUHV WKDW D ILUP FROOHFWV IRUPDO DQG VWUXFWXUHG
SHUIRUPDQFH PHDVXUHV WKDW FDQ IDFLOLWDWH FRPSDULVRQV ZLWK VWUDWHJLF
REMHFWLYHV 7KH VHFRQG HOHPHQW RI 60$ LQYROYHV HVWLPDWLQJ WKH
RUJDQL]DWLRQDO SHUIRUPDQFH RI FRPSHWLWRUV LQ D IDLUO\ JHQHUDOL]HG ZD\
SHUIRUPDQFH FRPSDULVRQV DQG PRQLWRULQJ FKDQJHV LQ VXFK SHUIRUPDQFH
RYHU WLPH $ EURDG UDQJH RI WHFKQLTXHV PXVW EH DSSOLHG WR LQWHJUDWH
RUJDQL]DWLRQDOSHUIRUPDQFHLQWRVWUDWHJLHVDQGWRSURGXFHDGHWDLOHGDQDO\VLV
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7KH GDWD XVHG LQ WKLV UHVHDUFK SURMHFW ZHUH FROOHFWHG WKURXJK WZR
PHWKRGV D ZHE TXHVWLRQQDLUH DQG LQWHUYLHZV KHOG ZLWK D VXEVHW RI
TXHVWLRQQDLUH UHVSRQGHQWV7KHZHEEDVHGTXHVWLRQQDLUHZDVGHVLJQHG WR
GHVFULEHWKHXVHRI60$WHFKQLTXHVDQGWRH[SORUHWKHUHODWLRQVKLSEHWZHHQ





$ ZHE TXHVWLRQQDLUH FRQVLVWLQJ RI IRXU VHFWLRQV ZDV IRUPXODWHG
FRPSDQ\ FKDUDFWHULVWLFV EXVLQHVV HQYLURQPHQWV EXVLQHVV VWUDWHJLHV DQG
VWUDWHJLF PDQDJHPHQW DFFRXQWLQJ WHFKQLTXHV7KHTXHVWLRQQDLUH ZDV SLORW
WHVWHGRQ&KLHI)LQDQFLDO2IILFHUV&)2VDQG&KLHI([HFXWLYH2IILFHUV
&(2VZRUNLQJLQGLIIHUHQWVHFWRUVDQGDVDUHVXOWVRPHTXHVWLRQVZHUH






SURMHFW DQG WR VROLFLW SDUWLFLSDWLRQ 2YHUDOO  FRPSDQLHV DJUHHG WR
SDUWLFLSDWH,QWKHVHFRQGSKDVHDQHPDLOZLWKDFRYHUOHWWHUDQGDOLQNWR





7KH HPSLULFDO SDUW RI WKH VWXG\ ZKLFK DOVR GUDZV RQ LQWHUYLHZ GDWD
IRFXVHV RQ WKH IRUPDOLWLHV DQG VWUXFWXUHV RI VWUDWHJLF DFWLYLWLHV DQG GUDZV
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4 'RHV WKH FRPSDQ\ DSSO\ IRUPDO DQG VWUXFWXUHG DQDO\VHV WR 60$
SUDFWLFHVIRUVWUDWHJLFGHYHORSPHQWDQGLPSOHPHQWDWLRQDFWLYLWLHV"
4 ,V WKH XVH RI 60$ WHFKQLTXHV EDVHG RQ VWUDWHJLF FRVW DQDO\VLV DV
LPSRUWDQW DV WKH XVH RI VWUDWHJLF FRPSHWLWRU DQDO\VLV IRU VWUDWHJ\
GHYHORSPHQW"
4 ,V WKH XVH RI 60$ WHFKQLTXHV EDVHG RQ VWUDWHJLF FRVW DQDO\VLV DV





LQWHUYLHZV DUH ODUJH LQWHUQDWLRQDO RUJDQL]DWLRQV RSHUDWLQJ LQ GLIIHUHQW
K\SHUFRPSHWLWLYH LQGXVWULHV WKURXJK D YDULHW\ RI DFWLYLWLHV WKDW UHIOHFW
GLIIHUHQW FRPSHWLWLYH VWUDWHJLHV GLIIHUHQWLDWLRQ FRVW OHDGHUVKLS DQG IRFXV
VWUDWHJLHV 7DEOH  KWWSZZZVLGUHDLWVWUDWHJLFSHUVSHFWLYHV










PRGHO  DOORZHG XV WR RSHUDWLRQDOL]H WKH LQGHSHQGHQW YDULDEOH
EXVLQHVVVWUDWHJ\IRUWKUHHJURXSVRIFRPSDQLHVGLIIHUHQWLDWLRQFRPSDQLHV
WKRVHDGRSWLQJGLIIHUHQWLDWLRQVWUDWHJLHVFRVWOHDGHUVKLSFRPSDQLHVWKRVH





DFURVV D YDULHW\ RI ODUJH FRPSDQLHV 7R XQGHUVWDQG WKHVH GLIIHUHQFHV
FRPSDQ\ UHSUHVHQWDWLYHV ZHUH DVNHG ZKHWKHU WKH\ XVH  GLIIHUHQW 60$
WHFKQLTXHVWRVXSSRUWVWUDWHJLFGHYHORSPHQWDQGLPSOHPHQWDWLRQ
7KH UHVSRQVHV DUH OLVWHG XQGHU WKUHH FDWHJRULHV FRVWLQJ FRPSHWLWRU
RUJDQL]DWLRQDO SHUIRUPDQFH LQ WDEOH  KWWSZZZVLGUHDLWVWUDWHJLF
SHUVSHFWLYHVPDQDJHPHQWDFFRXQWLQJ
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7KHUHSRUWHGUHVXOWVRQFRVWLQJUHYHDOYDU\LQJGHJUHHVRIVWUDWHJLFFRVW
DQDO\VLV XVH 7DUJHW FRVWLQJ LV WKH PDLQ WHFKQLTXH XVHG  E\ WKH
VWXGLHGFRPSDQLHV,QUHJDUGVWKHFRPSHWLWRULQIRUPDWLRQWKHUHLVDVWURQJ
SUHIHUHQFHIRUFRPSHWLWRUSRVLWLRQPRQLWRULQJ+RZHYHUWKLVLVQRW
WKH FDVH IRU FRPSHWLWRU FRVW DVVHVVPHQW  ZKHUHDV FRPSHWLWRU
DSSUDLVDOEDVHGRQSXEOLVKHGILQDQFLDOVWDWHPHQWVLVXVHGE\URXJKO\KDOIRI










WKUHH JURXSV RI FRPSDQLHV GLIIHUHQWLDWLRQ FRVW OHDGHUVKLS DQG IRFXV
FRPSDQLHVDQGWKH&KL6TXDUHWHVWUHVXOWVȤVWDWLVWLFDQGSYDOXHV
$V RQH FDQ VHH 60$ WHFKQLTXHV XVHG DFURVV WKH WKUHH JURXSV RI
FRPSDQLHV YDU\ 7KH XVH RI FRVWLQJ WHFKQLTXHV DPRQJ GLIIHUHQWLDWLRQ
FRPSDQLHV UDQJHV IURP  TXDOLW\ FRVWLQJ DQG OLIH F\FOH FRVWLQJ WR
WDUJHWFRVWLQJ)RUIRFXVFRPSDQLHVWKLVYDOXHUDQJHVIURP
DWWULEXWHFRVWLQJDQGOLIHF\FOHFRVWLQJWRWDUJHWFRVWLQJ)LQDOO\
IRU FRVW OHDGHUVKLS FRPSDQLHV WKLV YDOXH UDQJHV IURP  DWWULEXWH
FRVWLQJ WR  WDUJHW FRVWLQJ 7KH &KL6TXDUH WHVW UHVXOWV UHYHDO QR
VLJQLILFDQW GLIIHUHQFHV DW WKH  OHYHO DPRQJ WKH WKUHH JURXSV RI
FRPSDQLHVLQUHJDUGVWRFRVWLQJ
7KH XVH RI FRPSHWLWRU DSSURDFKHV DPRQJ GLIIHUHQWLDWLRQ FRPSDQLHV
UDQJHV IURP  FRVW DVVHVVPHQW WR  SRVLWLRQ PRQLWRULQJ
)XUWKHU WKHLU XVH DPRQJ IRFXV FRPSDQLHV UDQJHV IURP  FRVW
DVVHVVPHQWWRSRVLWLRQPRQLWRULQJ)LQDOO\ WKHLUXVHDPRQJFRVW
OHDGHUVKLS FRPSDQLHV UDQJHV IURP  DSSUDLVDOV EDVHG RQ SXEOLF
ILQDQFLDO VWDWHPHQWVDQGSRVLWLRQPRQLWRULQJ WRFRVWDVVHVVPHQW
7KH &KL6TXDUH WHVW VKRZV QR VLJQLILFDQW GLIIHUHQFHV DW WKH  OHYHO
DPRQJ WKH WKUHH JURXSV RI FRPSDQLHV LQ UHJDUGV WR FRPSHWLWLYH SRVLWLRQ
PRQLWRULQJDQGFRPSHWLWRUDSSUDLVDOVEDVHGRQSXEOLFILQDQFLDOVWDWHPHQWV
+RZHYHU WKLV LV QRW WKHFDVH IRUFRPSHWLWRU FRVW DVVHVVPHQWV SYDOXHRI

7KH UHVXOWV VKRZ WKDW GLIIHUHQWLDWLRQ FRPSDQLHV XVH RI RUJDQL]DWLRQDO
SHUIRUPDQFHLQHYDOXDWLQJVWUDWHJLHVUDQJHVIURPULVNPDQDJHPHQW
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WR  EDODQFHG VFRUHFDUG7KHLU XVH DPRQJ IRFXV FRPSDQLHV UDQJHV
IURPULVNPDQDJHPHQWWREDODQFHGVFRUHFDUG)LQDOO\WKHLU
XVH DPRQJ FRVW OHDGHUVKLS FRPSDQLHV UDQJHV IURP  EDODQFHG
VFRUHFDUGWRULVNPDQDJHPHQW7KH&KL6TXDUHWHVWUHVXOWVUHYHDO





Costing - 7KHXVH LQSHUFHQWDJHRI WDUJHW YDOXHFKDLQ DQG OLIH F\FOH
FRVWLQJWHFKQLTXHVLVKLJKHUWKDQDWWULEXWHFRVWLQJDQGTXDOLW\FRVWLQJLQWKH
FRVWOHDGHUVKLSFRPSDQLHV)XUWKHUWKHXVHLQSHUFHQWDJHRIWKHILYHFRVWLQJ





*XLOGLQJ  IRU6ORYHQLD&LQTXLQL DQG7HQXFFL  IRU ,WDO\ DQG
*XLOGLQJet alIRU1HZ=HDODQGWKH8.DQGWKH86$
Competitor - &RPSHWLWRU SRVLWLRQ PRQLWRULQJ LV XVHG H[WHQVLYHO\ E\
GLIIHUHQWLDWLRQDQGIRFXVFRPSDQLHVH[DPLQHG,QFRQWUDVWFRPSHWLWRUFRVW
DVVHVVPHQWLVXVHGPRUHLQFRVWOHDGHUVKLSFRPSDQLHV&RPSHWLWRUDSSUDLVDOV
EDVHG RQ SXEOLVKHG ILQDQFLDO VWDWHPHQWV DUH LPSRUWDQW EXW WR D UHODWLYHO\
OHVVHU GHJUHH WKDQ FRPSHWLWRU SRVLWLRQ PRQLWRULQJ 2YHUDOO VWUDWHJLF
FRPSHWLWRUDQDO\VHVDUHXVHGZLGHO\DFURVVDOO WKUHHJURXSVRIFRPSDQLHV




Organizational performance in evaluating strategies - 7KH XVH RI
RUJDQL]DWLRQDO SHUIRUPDQFH LQ HYDOXDWLQJ VWUDWHJLHV VXFK DV EDODQFHG
VFRUHFDUG DQG ULVN PDQDJHPHQW PHDVXUHV LV IXQGDPHQWDO LQ DOO WKH WKUHH
JURXSVRIFRPSDQLHVGLIIHUHQWLDWLRQFRVWOHDGHUVKLSDQGIRFXVVWUDWHJLHV
,QSDUWLFXODU UDWHRIXVDJH LVKLJKHU IRUEDODQFHGVFRUHFDUGVHVSHFLDOO\ LQ
GLIIHUHQWLDWLRQ FRPSDQLHV ,Q FRQWUDVW WKH UDWH RI XVDJH LV KLJKHU IRU ULVN
PDQDJHPHQW SUDFWLFHV LQ FRVW OHDGHUVKLS FRPSDQLHV 7KH SULRU UHVHDUFK
VWXGLHV RQ 60$ WHFKQLTXHV GR QRW LQFOXGH ULVN PDQDJHPHQW +RZHYHU
FRQVLGHULQJEDODQFHGVFRUHFDUGDV60$WHFKQLTXHRXUILQGLQJVDUHTXLWH
GLIIHUHQW,QIDFWWKHUDWHRIXVDJHLQWKHVWXG\RI&DGH]DQG*XLOGLQJ




60$ WHFKQLTXHV FRVWLQJ FRPSHWLWRU DQG RUJDQL]DWLRQDO SHUIRUPDQFH LQ
HYDOXDWLQJVWUDWHJLHVYDU\E\EXVLQHVVVWUDWHJ\W\SH)XUWKHUPRUHDFFRUGLQJ
WR WKH SYDOXH RI WKH &KL6TXDUH WHVW DQ LQVLJQLILFDQW UHODWLRQVKLS H[LVWV
EHWZHHQ WKH WKUHH JURXSV RI FRPSDQLHV GLIIHUHQWLDWLRQ IRFXV DQG FRVW
OHDGHUVKLSILUPVDQGWKHSURSRUWLRQVRIXVHIRUDOOILYHFRVWLQJWHFKQLTXHV
7KHUHLVDOVRHYLGHQFHWKDWDVLJQLILFDQWDVVRFLDWLRQH[LVWVEHWZHHQEXVLQHVV
VWUDWHJ\ DQG WKH XVH RI FRPSHWLWRU FRVW DVVHVVPHQWV SYDOXH    ,Q
SDUWLFXODUFRVWOHDGHUVKLSFRPSDQLHVSUHVHQWDODUJHUXVHRIFRPSHWLWRUFRVW
DVVHVVPHQWV
7KHVH ILQGLQJV DUH FRQVLVWHQW ZLWK WKRVH RI 6KDQN DQG *RYLQGDUDMDQ








Responses on formal and structured analyses in SMA practices 
4DGGUHVVHV IRUPDO VWUXFWXUHGDQDO\VHVHPSOR\HG LQ60$SUDFWLFHV
IRUVWUDWHJ\GHYHORSPHQWDQGLPSOHPHQWDWLRQDFWLYLWLHV)RU/DQJOH\
IRUPDODQDO\VLVUHIHUVWRWKHV\VWHPDWLFVWXG\RILVVXHV,QUHIHUHQFHWR60$
LVVXHV %KLPDQL DQG /DQJILHOG6PLWK  LQGLFDWH WKDW LQ WKH 8.
³VWUDWHJ\GHYHORSPHQWDQG LPSOHPHQWDWLRQDFWLYLWLHV WHQG WREHVWUXFWXUHG
DQGIRUPDO>«@´VHHDOVR%UXJJHPDQDQG6ODJPXOGHU2XUUHVXOWV
IRU,WDO\IRFXVLQJRQVWUDWHJLFFRVWDQGVWUDWHJLFFRPSHWLWRUDQDO\VLVVKRZ
WKDW PRVW RI WKH  LQWHUYLHZHG FRPSDQLHV XVH IRUPDO DQG VWUXFWXUHG




+RZHYHU FRPSDQ\ % XVHV LQIRUPDO DQG XQVWUXFWXUHG DQDO\VHV IRU
VWUDWHJLFFRVWDQGVWUDWHJLFFRPSHWLWRUDQDO\VLV
+HUHZHEULHIO\GLVFXVVWKHHYLGHQFHRQIRUPDODQGVWUXFWXUHGDQDO\VHV
FRQGXFWHG DV SDUW RI 60$ SUDFWLFHV IRU VWUDWHJ\ GHYHORSPHQW DQG
LPSOHPHQWDWLRQDFWLYLWLHVEDVHGRQWKHUHVSRQVHVWR4

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)RU H[DPSOH FRPSDQ\' LV HQWLUHO\ IRUPDO DQG VWUXFWXUHG7KHJURXS
&)2QRWHV
 
“SMA information on costs and competitors are discussed and formally 
analysed, especially with reference to product development and 
pricing. They are collected and appropriately reported to managers 
who are encouraged to pay attention to them. These information are 
obtained on a regular basis by means of comprehensive datasets 





“Historically, our firm has operated in business-to-business markets in 
which rivalries are limited and cost control is motivated more by 
efficiency and profitability targets than by competitive pressures. 
Business turnaround processes, which started in 2007, led the firm to 
enter new and more competitive markets where information disclosure 
is partial (with the exception of listed firms, whose mandatory 
disclosure requirements do not include details on production cost 
calculations). Thus, SMA information was never collected formally in 
a structured way”.  






Comparisons on the importance of strategic cost analysis and strategic 
competitor analysis for strategy development and implementation 
4VWDWHG³,VWKHXVHRI60$WHFKQLTXHVEDVHGRQVWUDWHJLFFRVWDQDO\VHV
DV LPSRUWDQW DV WKH XVH RI VWUDWHJLF FRPSHWLWRU DQDO\VHV IRU VWUDWHJ\
GHYHORSPHQW"´4VWDWHG³,VWKHXVHRI60$WHFKQLTXHVEDVHGRQVWUDWHJLF
FRVW DQDO\VHV DV LPSRUWDQW DV WKH XVH RI VWUDWHJLF FRPSHWLWRU DQDO\VHV IRU
VWUDWHJ\LPSOHPHQWDWLRQ"´
,QYHUQL]]L  VXJJHVWV WKDW 60$ FDQ SURYH XVHIXO LQ SURYLGLQJ
LQIRUPDWLRQWKDWVXSSRUWVVWUDWHJLFDFWLYLWLHVLQDQXPEHURIZD\V)XUWKHU
%KLPDQL DQG /DQJILHOG6PLWK  S  KLJKOLJKW WKDW ³LQIRUPDWLRQ LQ
GLIIHUHQW IRUPV FDQ LQIOXHQFH VWUDWHJ\ GHYHORSPHQW DQG LPSOHPHQWDWLRQ








$ % & ' 60$ WHFKQLTXHV EDVHG RQ VWUDWHJLF FRVW DQDO\VLV DUH DV
LPSRUWDQW DV VWUDWHJLF FRPSHWLWRU DQDO\VLV WHFKQLTXHV IRU VWUDWHJ\
GHYHORSPHQW 1HYHUWKHOHVV IRU 4 WKH HPSLULFDO HYLGHQFH LQGLFDWHV WKDW
WKHUHDUHWKHIROORZLQJWZRYDULDQWVDERXWVWUDWHJ\GHYHORSPHQWFRPSDQLHV
)DQG*UHSRUWWKDWVWUDWHJLFFRVWDQDO\VLVWHFKQLTXHVDUHPRUHLPSRUWDQWWKDQ




DV VWUDWHJLF FRPSHWLWRU DQDO\VLV WHFKQLTXHV IRU VWUDWHJ\ LPSOHPHQWDWLRQ
$GGLWLRQDOO\IRU4WKHHYLGHQFHLQGLFDWHVWKDWWKHUHDUHWZRYDULDQWVDERXW






&RPSDQ\ $ LV D ODUJH LQWHUQDWLRQDO FRPSDQ\ WKDW PDQDJHV VHYHUDO
DXWRPRWLYH EUDQGV LQ GLIIHUHQW FRXQWULHV ,WV VWUDWHJLF RULHQWDWLRQ WHQGV




LQFOXGH OLIH F\FOH FRVWLQJ TXDOLW\ FRVWLQJ DQG WDUJHW FRVWLQJ &RPSHWLWRU
LQIRUPDWLRQ XVHG LQFOXGHV D FRPSHWLWRU SRVLWLRQ PRQLWRULQJ VXFK DV
SULFHV YROXPHV PDUNHW VKDUHV DQG WKH SURGXFW OLIH F\FOHV RI PDLQ
FRPSHWLWRUV DQG E FRPSHWLWRU DSSUDLVDOV EDVHG RQ SXEOLVKHG ILQDQFLDO
VWDWHPHQWV VXFK DV HDUQLQJV DQG ILQDQFLDO DQG YDOXDWLRQ UDWLRV 7KH
FRPSDQ\¶VJURXS&)2QRWHVWKDW

“In the highly competitive global market in which our different business 
units operate, strategic cost information and on-going comparisons 
with competitor positions, which are formally analysed, are 
IV - 21 
fundamental drivers in the definition of medium- and long-term 
strategic targets”. )XUWKHU LQ UHJDUGV WR FRPSHWLWRU DQDO\VHV WKH
JURXS&)2VWDWHV: “We collect this type of information to the extent 
what is included in public reports on our major competitors. Volume 
and share information is collected by leveraging industry publications 
such as the IHS”.  
‚ &RPSDQ\%
&RPSDQ\ % IRFXVHV RQ WKH PDQXIDFWXULQJ RI PDFKLQHV IRU JHWWHU
WHFKQRORJLHV,WVVWUDWHJLFRULHQWDWLRQIRFXVHVRQSURGXFWGLIIHUHQWLDWLRQE\
SURFHVVLQQRYDWLRQWRUHDOL]HSDWHQWVXVHGLQPDQ\LQGXVWULDODQGVFLHQWLILF
DSSOLFDWLRQV WKDWDUHRIKLJKTXDOLW\ 6WUDWHJLF DFWLYLW\ IRFXVHV HTXDOO\RQ
VWUDWHJLF FRVW DQDO\VLV DQG VWUDWHJLF FRPSHWLWRU DQDO\VLV IRU VWUDWHJ\
GHYHORSPHQW 60$ WHFKQLTXHV EDVHG RQ VWUDWHJLF FRVW DQDO\VLV DUH PRUH




DVSURILWDELOLW\ DQGDFWLYLW\ UDWLRV7KHJURXS&)2 LQGHVFULELQJ VWUDWHJ\
IRUPXODWLRQDQGLPSOHPHQWDWLRQQRWHV

“The formulation of organizational objectives is supported by the 
analysis of market evolution and the identification of potential outlets 
for new products that are the result of R&D activities. However, an 
appropriate introduction of these new products into new markets may 
become profitable only with particular attention to cost control from 




“In our core-business (getter technologies) and in secondary activities 
(medical devices) we spend a lot of time with our customers because 
it is strategically relevant to meet customers’ needs and to optimize 
costs to achieve and maintain a competitive advantage […]. Despite 
some differences among our different business models, SMA 
techniques focused on strategic costing are used to support strategy 
implementation to realize organizational objectives”. 

‚ &RPSDQ\&
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&RPSDQ\&LVDPDQXIDFWXUHURIPDFKLQHVDQGSODQWVIRUWKHFHUDPLFV
SDFNDJLQJ IRRG DQG DXWRPDWLRQ LQGXVWULHV ,WV VWUDWHJLF RULHQWDWLRQ WHQGV




60$ FRVWLQJ WHFKQLTXHV XVHG LQFOXGH YDOXH FKDLQ TXDOLW\ DQG WDUJHW
FRVWLQJ&RPSHWLWRULQIRUPDWLRQXVHGDVSURYLGHGE\FRQVXOWLQJFRPSDQLHV
LQFOXGHVDFRPSHWLWRUSRVLWLRQPRQLWRULQJSULFHVDQGPDUNHWVKDUHVE
FRPSHWLWRU FRVW DVVHVVPHQWV FRPSDUDWLYH IRUFHV DQG ILUP FRPSDUDWLYH
DGYDQWDJHV DQG F FRPSHWLWRU DSSUDLVDOV EDVHG RQ SXEOLVKHG ILQDQFLDO
VWDWHPHQWV ILQDQFLDO UDWLR DQDO\VLV RI PDLQ FRPSHWLWRUV 7KH JURXS
&RQWUROOHUVWDWHV

“The evaluation of our financial performance, focusing on strategic cost 
analysis, and the comparative analysis of competitors position 
contribute to the identification of guidelines in order to set target 
levels during the planning process and to undertake appropriate 




DQG DJULFXOWXUDO PDFKLQHV ,W GLVWULEXWHV DQ H[WHQVLYH UDQJH RI SURGXFWV
WKURXJKGLIIHUHQWEUDQGVZRUOGZLGH7KHFRPSDQ\
VVWUDWHJ\IRFXVHVRQORZ
FRVWV )XUWKHUPRUH WKH FRPSDQ\ VWUHVVHV LWV LQWHUQDWLRQDO RULHQWDWLRQ LQ
H[SDQGLQJ LWV VDOHV QHWZRUN WR WUDGLWLRQDO DQG HPHUJLQJ PDUNHWV WR PHHW
FXVWRPHU QHHGV WKURXJK WKH LPSURYHPHQW RI SURGXFWV DQG VHUYLFHTXDOLW\
OHYHOV
,WV VWUDWHJLF DFWLYLWLHV IRFXV HTXDOO\ RQ VWUDWHJLF FRVW DQG VWUDWHJLF
FRPSHWLWRU DQDO\VHV IRU VWUDWHJ\ GHYHORSPHQW DQG LPSOHPHQWDWLRQ ,Q
SDUWLFXODUWDUJHWFRVWLQJLVXVHGDVDQ60$FRVWLQJWHFKQLTXH&RPSHWLWRU





³SMA techniques based on strategic cost analysis and competitor 
analysis are ascribed the same degree of importance for strategy 
development and implementation. They are complementary and have 
close links to evaluate and allow for the achievement of strategic 
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objectives. An on-going and balanced use of these SMA techniques is 
fundamental and managerial actions should aim to assure it and to 
obtain strategic objectives”. 
 
‚ &RPSDQ\(
&RPSDQ\ ( LV D PXOWLXWLOLW\ FRPSDQ\ WKDW LV PDLQO\ LQYROYHG LQ WKH
IROORZLQJVHFWRUVSURGXFWLRQVDOHVDQGWKHGLVWULEXWLRQRIHOHFWULFLW\VDOHV
DQGWKHGLVWULEXWLRQRIJDVWKHSURGXFWLRQGLVWULEXWLRQDQGVDOHRIKHDWDQG







D FRPSHWLWRU SRVLWLRQ PRQLWRULQJ HVSHFLDOO\  PDUNHW VKDUHV DQG E
FRPSHWLWRUFRVWDVVHVVPHQWV HJ HVWLPDWLQJFRVWVFRPSDULQJSULFHVDQG
FRQVLGHULQJ WKHHIIHFWVRIFKDQJH LQEXVLQHVVHQYLURQPHQWRQFRPSHWLWLYH
IRUFHV DQG RQ WKH ILUP¶V FRPSDUDWLYH DGYDQWDJH  7KH FRPSDQ\¶V JURXS
&RQWUROOHUH[SODLQV

“Given the characteristics of the businesses in which the firm operates 
(public utility services), SMA techniques, based on the collection of 
outward-looking competitor information, focus on competitor position 
prevailing in the strategy development process. Competitor position 
analyses are used to gain market shares involving the identification of 
eligible targets in terms of new customers and geographical areas. 
Also for strategy implementation competitor information are more 
important than strategic cost information. The competitor information 
tend to monitor changes in market shares and levels of target 
achievement. However, the collection of costing information is useful 
for improving profit margins and profitability ratios over time. 





DQG SURIHVVLRQDO VHWWLQJV 7KH FRPSDQ\¶V HIIRUWV DUH GLUHFWHG WRZDUGV
LQQRYDWLRQV LQPHHWLQJ WKHQHHGVRI FRQVXPHUVDQGSURIHVVLRQDOV WKURXJK
GLIIHUHQWEUDQGVPDGHDYDLODEOHLQPDQ\GLIIHUHQWFRXQWULHV7KHFRPSDQ\¶V
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VWUDWHJLF RULHQWDWLRQ IRFXVHV RQ ORZHUHG FRVWV ,Q SDUDOOHO WKH FRPSDQ\
SXUVXHV KLJK OHYHOV RI DXWRPDWLRQ LQYHQWRU\ UHGXFWLRQ TXDOLW\ DQG
FRPSHWLWLYHSULFLQJ,WVVWUDWHJLFDFWLYLW\IRFXVHVRQVWUDWHJLFFRVWDQDO\VLV
IRUVWUDWHJ\GHYHORSPHQWDQGLPSOHPHQWDWLRQ7DUJHWFRVWLQJLVXVHGDVDQ
60$ FRVWLQJ WHFKQLTXH +RZHYHU WKH FRUSRUDWLRQ IRUPDOO\ FRQVLGHUV
GXULQJDQQXDOSODQQLQJWKHPDFURHQYLURQPHQWDQGLQGXVWU\G\QDPLFV,Q
SDUWLFXODU FRPSHWLWRU SRVLWLRQ PRQLWRULQJ LQFOXGH PDUNHW VKDUHV SULFH
SROLFLHV DQG SUHVVXUHV IURP HDFK EXVLQHVV HQYLURQPHQW DV HOHPHQWV RI
FRPSDUDWLYHDGYDQWDJH)XUWKHUPRUHWKHFRPSDQ\¶VDQQXDOSODQGHILQHVIRU
HDFK EXVLQHVV XQLW IRXU VWUDWHJLF ILQDQFLDO DQG QRQILQDQFLDO REMHFWLYHV




³Strategy development is based on general market information and on 
firm business plan. Deployment of plans emphasize expected product 
costs, period costs and profit margins. Consequently, manager 
privileges during strategy implementation strategic cost analysis. 
However, the management team is encouraged to estimate and 
compare market shares, prices, sales evolution patterns of business 




&RPSDQ\ * LV DQ LQWHUQDWLRQDO FRPSDQ\ IRFXVHG RQ WKH GHVLJQ DQG
SURGXFWLRQRIKLWHFKV\VWHPVDQGFRPSRQHQWVIRUWKHDXWRPRWLYHVHFWRUWKDW
VXSSOLHVWRDOOSULQFLSDOFDUPDNHUV7KHFRPSDQ\SXUVXHVDFRVWOHDGHUVKLS
VWUDWHJ\ 7KLV VWUDWHJ\ IRFXVHV DOVR RQ TXDOLW\ JURZWK DQG FRPSHWLWLYH
SULFLQJ7KHFRPSDQ\¶VVWUDWHJLFDFWLYLW\VWUHVVHVVWUDWHJLFFRVWDQDO\VLVIRU








“SMA practices based on strategic cost analysis are more important than 
the collection and analysis of competitor information. Target and 
quality costing play a fundamental role in strategy development. Also, 
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for strategy implementation purposes, managers emphasize, as SMA 
techniques, target and quality costing”. 





+RZHYHU VWUDWHJLF FRVW DQDO\VLV LV PRUH SUHYDOHQW GXULQJ VWUDWHJ\
LPSOHPHQWDWLRQ WKDQ GXULQJ VWUDWHJ\ GHYHORSPHQW ,Q SDUWLFXODU VWUDWHJLF
FRVW DQDO\VLV LV XVHG LQ FRPSDQLHV WKDW GHYHORS DQG LPSOHPHQW FRVW
OHDGHUVKLSVWUDWHJLHVFRQILUPLQJ6KDQN¶VDVVHUWLRQ
.H\ DVSHFWV RI VWUDWHJLF DSSURDFKHV HPSOR\HG LQ WKH  LQWHUQDWLRQDO






FRPSHWLWLYH DGYDQWDJH LQWR VWUDWHJLHV XVLQJ D YDULHW\ RI VWUDWHJLF FRVW
DQDO\VLVDSSURDFKHV
+HUH PDQDJHPHQW DFFRXQWLQJ 0$ SHUVSHFWLYHV DVVXPH WKDW
FRPSRQHQWVRI60$DVSDUWRI0$DOORZFRPSDQLHV WRFROOHFW VWUDWHJLF
FRVWLQIRUPDWLRQDQGVHYHUDOFRPSHWLWRULQIRUPDWLRQLQRUGHUWRFRPSDUHD
FRPSDQ\ ZLWK LWV ULYDOV WR VXSSRUW VWUDWHJLF SURFHVVHV ,Q SDUDOOHO ODUJHU
FRPSDQLHV VWUHVV RUJDQL]DWLRQDO SHUIRUPDQFH PHDVXUHV LQ HYDOXDWLQJ
VWUDWHJLHV




RQ ORZFRVWXVHV OLIHF\FOH WDUJHWDQGTXDOLW\FRVWLQJDVVWUDWHJLFFRVWLQJ
WHFKQLTXHV,QFRQWUDVWFRPSDQ\)ZKLFKDOVRIRFXVHVRQORZFRVWXVHVRQO\
WDUJHWFRVWLQJDVDVWUDWHJLFFRVWLQJWHFKQLTXH
)XUWKHUPRUH LQ FRPSDQ\ $ 60$ WHFKQLTXHV EDVHG RQ VWUDWHJLF FRVW
DQDO\VLV DUH DV LPSRUWDQW DV VWUDWHJLF FRPSHWLWRU DQDO\VHV IRU VWUDWHJ\
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'LVFXVVLRQDQG&RQFOXVLRQV
7KHDLPRIWKLVVWXG\ZDVWRGHVFULEH60$WHFKQLTXHVDQGWRH[SORUHWKH
UHODWLRQVKLS EHWZHHQ FRPSHWLWLYH VWUDWHJ\ DQG VWUDWHJLF PDQDJHPHQW




XVH 60$ WHFKQLTXHV DQG WKLV LV TXLWH FRQVLVWHQW ZLWK WKH OLWHUDWXUH 7KH
FRPSDQLHV WKDWXVH VWUDWHJLF FRVWLQJFRQVLGHUDOO WKH VHWRI WHFKQLTXHV IRU
SURYLGLQJ LQIRUPDWLRQ WR VXSSRUW VWUDWHJ\ :LWKLQ WKLV FDWHJRU\ RI 60$
WHFKQLTXHV WKHXVHRIWDUJHWFRVWLQJLVSUHYDOHQWDPRQJWKHODUJH
FRPSDQLHV LQYHVWLJDWHG &RPSDQLHV ZLWK GLIIHUHQWLDWHG SURGXFW DUH PRUH
OLNHO\ WR XVH FRPSHWLWRU 60$ WHFKQLTXHV H[WHQVLYHO\ ,Q WKH OLVW RI
FRPSHWLWRU LQIRUPDWLRQ FRPSHWLWRU SRVLWLRQ PRQLWRULQJ  LV XVHG
ZLGHO\ ,Q DGGLWLRQ DPRQJ WKH VWXGLHG FRPSDQLHV FRPSHWLWRU FRVW
DVVHVVPHQW LV XVHG E\  ZKHUHDV FRPSHWLWRU DSSUDLVDOV EDVHG RQ
SXEOLVKHG ILQDQFLDO VWDWHPHQWV DUH HPSOR\HG E\ PRUH WKDQ KDOI WKH ODUJH






:KHQ ZH H[SORUH WKH UHODWLRQVKLS EHWZHHQ FRPSHWLWLYH VWUDWHJLHV DQG
60$ WHFKQLTXHV WKH VWDWLVWLFDO DQDO\VLV EDVHG RQ D &KL6TXDUH WHVW Ȥ
VWDWLVWLF DQG SYDOXHV VKRZV WKDW WKHUH LV OLWWOH HYLGHQFH RI D VLJQLILFDQW
DVVRFLDWLRQ EHWZHHQ WKHVH YDULDEOHV 7KLV UHVXOW LV FRQVLVWHQW ZLWK WKDW RI
&LQTXLQLDQG7HQXFFL S IRU ,WDO\ ,Q IDFW WKURXJKDGLIIHUHQW
DQDO\VLVWKH\IRXQGORRVHFRXSOLQJEHWZHHQ60$WHFKQLTXHW\SRORJLHVDQG
EXVLQHVV VWUDWHJLHV DQG IRXQG WKDW ³WKH VDPH 60$ WHFKQLTXH LV DEOH WR
VXSSRUWGLIIHUHQWVWUDWHJLFDSSURDFKHV´
 7KH LQWHUYLHZ UHVXOWV LQWHJUDWH WKH TXHVWLRQQDLUH ILQGLQJV 7KHUH LV
HYLGHQFHWKDWIURPDVWUDWHJLFSHUVSHFWLYHLQPDQDJHPHQWDFFRXQWLQJPDQ\
ODUJH FRPSDQLHV LQWHJUDWH FRVWV DV D EDVLV IRU FRPSHWLWLYH DGYDQWDJH LQWR
VWUDWHJLHVXVLQJDYDULHW\RI VWUDWHJLFFRVWDQDO\VLV WHFKQLTXHV ,QDGGLWLRQ
ZLWK 60$ WHFKQLTXHV DQG SUDFWLFHV FRPSDQLHV FROOHFW FRPSHWLWRU
LQIRUPDWLRQLQRUGHUWRFRPSDUHDJLYHQFRPSDQ\ZLWKLWVULYDOVWRVXSSRUW
VWUDWHJLFSURFHVVHV
)XUWKHUPRUH WKH LQWHUYLHZV UHVXOWV ZKLFK IRFXV RQ VWUDWHJLF FRVW DQG
VWUDWHJLF FRPSHWLWRU DQDO\VHV VKRZ WKDW ODUJH LQWHUQDWLRQDO FRPSDQLHV




IRUPDOLWLHV RI VWUDWHJLF DFWLYLWLHV +RZHYHU RQH RI WKH FRPSDQLHV VWXGLHG
XVHV HQWLUHO\ LQIRUPDO DQG XQVWUXFWXUHG DQDO\VHV IRU VWUDWHJLF FRVW DQG
VWUDWHJLFFRPSHWLWRUDQDO\VLV
7KH DVVHUWLRQ WKDW WKH XVH RI 60$ WHFKQLTXHV EDVHG RQ VWUDWHJLF FRVW








LPSOHPHQWDWLRQ ZDV SURYHG E\ WKUHH ODUJH FRPSDQLHV 7KLV LQGLFDWHV WKDW
WKHUH DUH WZR YDULDQWV RI VWUDWHJ\ LPSOHPHQWDWLRQ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 /¶LPSRVWD]LRQH GL ULIHULPHQWR q OD WHRULD RUJDQL]]DWLYD GHOOD
FRQWLQJHQ]DFKHDSSOLFDWDDOWHPDGHOFRQWUROORD]LHQGDOHSRVWXODO¶DVVXQWR
VHFRQGR LO TXDOH OD VFHOWD RWWLPD LQ WHUPLQL GL DUFKLWHWWXUD GHL VLVWHPL GL
FRQWUROORGLSHQGHGDOODVSHFLILFDFRQILJXUD]LRQHDVVXQWDGDDOFXQHYDULDELOL
LQWHUQH HG HVWHUQH VWUXWWXUD RUJDQL]]DWLYD GLPHQVLRQH D]LHQGDOH
FRPSOHVVLWj DPELHQWDOH WHFQRORJLD FXOWXUD VWUDWHJLD &KHQKDOO 
&RHUHQWHPHQWH FRQ O¶LPSRVWD]LRQH FRQWLQJHQWH JOL VIRU]L GHOOD ULFHUFD
VFLHQWLILFDVLVRQRLQGLUL]]DWLYHUVRORVWXGLRGHOcome LVLVWHPLGLFRQWUROOR
GRYUHEEHURHVVHUHSURJHWWDWLHXWLOL]]DWLSHUDGDWWDUVLDLFRQWHVWLVSHFLILFLGL
DSSOLFD]LRQH WHQHQGR FRQWR GHOO¶HYROYHUVL GL TXHVWL XOWLPL $OFXQL DXWRUL
ULWHQJRQR FKH L QXPHURVL FRQWULEXWL VXO WHPD QRQ VLDQR VWDWL LQ JUDGR GL
JLXQJHUH DGXQD DUPRQL]]D]LRQH FRVuGDSRUWDUH DGXQD VLWXD]LRQH LQ FXL
0DOPL%URZQ7HVVLHU2WOH\
‚ FRQFHWWL GHQRPLQDWL QHOOR VWHVVRPRGRKDQQR ULFHYXWRGHILQL]LRQL H
WUDGX]LRQLRSHUDWLYHGLYHUVH
‚ ULVXOWDWLHPSLULFLGLGLYHUVHULFHUFKHFRVWUXLWLVXDVVXQWLPHWRGRORJLFL
QRQ VHPSUH VRYUDSSRQLELOL QRQ KDQQR SHUPHVVR XQ FRQIURQWR
VLVWHPDWLFR Qp WDQWRPHQR OD VWUXWWXUD]LRQH GL XQD WHRULD RUJDQLFD
VXOO¶DUJRPHQWR
$ TXHVWH FRQVLGHUD]LRQL RFFRUUH DJJLXQJHUH FKH O¶DSSOLFD]LRQH ³SXUD´
GHOOD WHRULD GHOOD FRQWLQJHQ]D LPSOLFD FKH OH YDULDELOL FRQWLQJHQWL VLDQR
RJJHWWLYDPHQWHGDWHHUDSSUHVHQWDELOL7XWWDYLDqRUPDLFRQVROLGDWRFKHWDOH
LPSOLFD]LRQH QRQ VLD SL VRVWHQLELOH GL IURQWH DOO¶HYLGHQ]D SHU ODTXDOH OD
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GHOOH YDULDELOL FRQWLQJHQWL H OD ORUR UDSSUHVHQWD]LRQH GLSHQGH GDOOD
SHUFH]LRQHGHLVRJJHWWLD]LHQGDOL7\PRQHWDO
,OSUHVHQWHODYRURSDUWHGDXQDFRQVWDWD]LRQHGLIRQGRVHFRQGRODTXDOH
QHOOH SLFFROH H PHGLH LPSUHVH HVLVWHUHEEH DQFRUD XQ OLPLWDWR XWLOL]]R GL
VWUXPHQWLIRUPDOL]]DWLGLFRQWUROORPDQDJHULDOH*DUHQJRHWDO7DOH
FRQVLGHUD]LRQHDFTXLVWDPDJJLRUHULOHYDQ]DVHRSSRVWDDOFUHVFHQWHOLYHOORGL





7HQKXQHQ HW DO  1RQRVWDQWH YL VLD XQ¶DPSLD H FRQVROLGDWD
FRQYHUJHQ]D GHOOD OHWWHUDWXUD VXO SUREOHPD OH ULFHUFKH HPSLULFKH FKH OR
DIIURQWDQRULVXOWDQRDQFRUDOLPLWDWHHSHUORSLFRQFHQWUDWHLQVSHFLILFKHDUHH










/HYHUV2I&RQWUROGL6LPRQV SHU ODYDULDELOH ³FRQWUROOR´ H L WLSL
VWUDWHJLFLGL0LOHVDQG6QRZSHUODYDULDELOH³VWUDWHJLD´(QWUDPELL
PRGHOOL FRQWLQXDQR DG HVVHUH XWLOL]]DWL QHOOD ULFHUFD HPSLULFD VXO WHPD H
SUHVHQWDQRLOYDQWDJJLRGLIRUQLUHTXDOLILFD]LRQLGLVWLQWHGHOODYDULDELOHFULWLFD
IDYRUHQGRFRVuODVXDWUDGX]LRQHRSHUDWLYDLQTXHVLWLVSHFLILFL'H6DUERHW
DO  0XQG\ 6XO SLDQR PHWRGRORJLFR OD UDFFROWD GL GDWL VL q
VYROWDVXDPSLDVFDODPHGLDQWHO¶LQYLRGLXQTXHVWLRQDULRVWUXWWXUDWRDOO¶LQWHUD
SRSROD]LRQH GHOOH  PHGLH LPSUHVH GHO QRUGHVW , GDWL DFTXLVLWL
FRUULVSRQGHQWL DG XQ WDVVR GL ULVSRVWD GHO  VRQR VWDWL RJJHWWR GL XQD
SULPD DQDOLVL TXDQWLWDWLYD PHGLDQWH O¶LPSLHJR GL WHFQLFKH GL VWDWLVWLFD
GHVFULWWLYD1RQRVWDQWHO¶DQDOLVLGHLGDWLQRQVLDDQFRUDXOWLPDWD LULVXOWDWL
HYLGHQ]LDQR XQ XWLOL]]R LQGLVWLQWR GL WXWWH OH OHYH GHO FRQWUROOR FRQ
SUHYDOHQ]D GHOOD OHYD GLDJQRVWLFD H XQD IOHVVLELOLWj GL FRPSRUWDPHQWR VXO
SLDQRVWUDWHJLFR FKHGL IDWWR LPSHGLVFHGL ULFRQRVFHUH LQPRGRSXQWXDOH L
FOXVWHUVWUDWHJLFLGHOPRGHOORGL0LOHVDQG6QRZ6XOSLDQRGHOFRQWUROOROD
SUDWLFD D]LHQGDOH VHPEUD FRQIHUPDUH O¶HVLVWHQ]DGLXQD FRUUHOD]LRQH WUD OH
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GXH OHYH GHO FRQWUROOR SRVLWLYH H OH GXH OHYH QHJDWLYH ROWUH DOO¶XVR GHO
FRQWUROOR FRPH VLVWHPD LQWHJUDWR 0DOPL %URZQ  7XRPHOD 
7DOL ULVXOWDWL VHPEUDQR FRHUHQWL FRQ UHFHQWL ULFHUFKH HPSLULFKH







/D GHILQL]LRQH GL VLVWHPD GL FRQWUROOR q HYROXWD QHO FRUVR GHO WHPSR
SULQFLSDOPHQWH LQ UHOD]LRQH DL GLIIHUHQWL RELHWWLYL DWWULEXLWL DO VLVWHPD
'DSSULPD FRHUHQWHPHQWH FRQ OD YLVLRQH PHFFDQLFLVWLFD GHOO¶D]LHQGD DO
VLVWHPD GL FRQWUROOR VL FKLHGHYD GL IRUQLUH LQIRUPD]LRQL TXDQWLWDWLYR
PRQHWDULHGLQDWXUD FRQWDELOHSHU VXSSRUWDUH OHGHFLVLRQLPDQDJHULDOL6XO
SLDQR WHUPLQRORJLFRVLSDUODGLmanagement accounting HGLmanagement 
accounting systemSURSULRSHULQGLFDUHO¶RULJLQHGHLGDWLXWLOLDOFRQWUROORH
SHUHYLGHQ]LDUHO¶LPPDJLQHGHOFRQWUROORFRPHPHFFDQLVPRGLUHWURD]LRQH
VLQJOHORRS 6XFFHVVLYDPHQWH VL q DJJLXQWD O¶HVLJHQ]D GL PHWWHUH D
GLVSRVL]LRQH GHL PDQDJHU DQFKH GDWL H LQIRUPD]LRQL QRQ TXDQWLWDWLYR
PRQHWDULULIHULWLDOFRQWHVWRLQWHUQRHVRSUDWWXWWRDOOHGLQDPLFKHGHOFRQWHVWR
HVWHUQR)ULJRWWRHWDO3HUTXHVWRPRWLYRLOSHULPHWURGHOVLVWHPDGL




DQFKH GXUDQWH OD JHVWLRQH H FRQ XQD SURVSHWWLYD VSLFFDWDPHQWH ULYROWD DO
IXWXUR , VHJQL GHOO¶HYROX]LRQH VRQR ULVFRQWUDELOL DQFKH QHOOH GLIIHUHQWL
GHILQL]LRQLGLVLVWHPDGLFRQWUROORPDQDJHULDOHSUHVHQWLLQOHWWHUDWXUD$LILQL
GHO QRVWUR ODYRUR OD GHILQL]LRQH DFFROWD LQWHUSUHWD L VLVWHPL GL FRQWUROOR
PDQDJHULDOH FRPH O¶LQVLHPH GHOOH ©SURFHGXUH H SUDVVL IRUPDOL LQFHQWUDWH




LPSOLFD FKH OH D]LRQL DG RJQL OLYHOOR RUJDQL]]DWLYR GHYRQR HVVHUH
HVSOLFLWDWH LQ PDQLHUD IRUPDOH D SDUWLUH GD VWUXPHQWL FRPH SLDQL H
EXGJHWSHUHVSOLFLWDUHJOLRELHWWLYLGDUDJJLXQJHUHHOHPRGDOLWjFKHVL
LQWHQGHVHJXLUH
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‚ LO UXROR EDULFHQWULFR GHOO¶LQIRUPD]LRQH HFRQRPLFD /¶HIILFDFLD GHL
VLVWHPL GL FRQWUROOR GLSHQGH GDOOD FDSDFLWj GL FRJOLHUH H JHVWLUH
O¶LQIRUPD]LRQH HFRQRPLFD SUHVHQWH QHOO¶RUJDQL]]D]LRQH H FKH OHJD







SUHYDOHQWH qTXHOOR FRQWLQJHQWH 2WOH\  6HFRQGR WDOH DSSURFFLR OD
SURJHWWD]LRQHGHLVLVWHPLGLFRQWUROORGLSHQGHGDOODVSHFLDOHFRQILJXUD]LRQH
DVVXQWDGDOOHYDULDELOLFKHTXDOLILFDQRLOFRQWHVWRGHOODVXDDSSOLFD]LRQH8QD
VLQWHVL GHOOH TXDOLILFD]LRQL DVVXQWH GDOOH VLQJROH YDULDELOL q ULSRUWDWD QHOOD
WDEHOODVHJXHQWH

Tabella 1. Le variabili contingenti nella progettazione dei sistemi di controllo
9DULDELOL 'HVFUL]LRQH
$PELHQWH 9DULDELOH IRQGDPHQWDOH OD FXL GHWHUPLQDQWH SULQFLSDOH qO¶LQFHUWH]]DQHOOHVXHPROWHSOLFLGHFOLQD]LRQL
7HFQRORJLD
9DULDELOH UHODWLYD DO IXQ]LRQDPHQWR GHL SURFHVVL RSHUDWLYL




9DULDELOH UHODWLYD DOOD VSHFLILFD]LRQH IRUPDOH GHL GLYHUVL UXROL
RUJDQL]]DWLYLHGHOOHUHVSRQVDELOLWjSHUDVVLFXUDUHFKHOHDWWLYLWj
VLDQRUHDOL]]DWH




&RQ ULIHULPHQWR VSHFLILFR DOOD YDULDELOH ³VWUDWHJLD´ O¶DSSURFFLR
FRQWLQJHQWHDUULYDDGDIIHUPDUHFKHODSURJHWWD]LRQHHO¶XVRGHLVLVWHPLGL
FRQWUROORGLSHQGRQRWUDJOLDOWULGDOWLSRGLVWUDWHJLDSHUVHJXLWDGDOO¶LPSUHVD
©RULHQWDPHQWL VWUDWHJLFL SDUWLFRODUL ULFKLHGRQR GLYHUVL UHSHUWRUL GL
FRPSHWHQ]HHVRQRFRQVHJXHQWHPHQWHDVVRFLDWLDSDUWLFRODULFRQILJXUD]LRQL
GLFRQWUROORª7XFNHU3DUNHUS,QROWUH LVLVWHPLGLFRQWUROOR
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GRYUDQQRDGHJXDUVLD IURQWHGLFDPELDPHQWLQHOODVWUDWHJLDUHQGHQGRFRVu
GLQDPLFR O¶DGDWWDPHQWR .REHU HW DO  6HFRQGR DOFXQL DXWRUL SRL
O¶DGDWWDPHQWRqUHFLSURFRQHOVHQVRFKHDQFKHODVSHFLDOHFRQILJXUD]LRQHGHO
VLVWHPD GL FRQWUROOR SXz GHWHUPLQDUH LPSDWWL VXO GLVHJQR GHOOD VWUDWHJLD
.REHU HW DO  ,O GXSOLFH FRQGL]LRQDPHQWR VDUHEEH SDUWLFRODUPHQWH
HYLGHQWHTXDQGRVLSULYLOHJLDXQXVRGHOFRQWUROORLQVHQVRLQWHUDWWLYRSHUOD
VXDPDJJLRUHSUHGLVSRVL]LRQHYHUVRODJHQHUD]LRQHGLQXRYHRSSRUWXQLWj,Q
OLQHD GL PDVVLPD VL DUULYD DG DIIHUPDUH FKH O¶DGR]LRQH GL VWUDWHJLH
FDUDWWHUL]]DWH GD RULHQWDPHQWL ³FRQVHUYDWLYL´ ± L WLSL ³GHIHQGHU´ 0LOHV
6QRZ  H ³KDUYHVW´ *RYLQGDUDMDQ *XSWD  H OD VWUDWHJLD GL
³OHDGHUVKLSGLFRVWR´3RUWHU±VRQRVXSSRUWDWHDOPHJOLRGD©VLVWHPL
FHQWUDOL]]DWL GL FRQWUROOR ODYRUR VSHFLDOL]]DWR H IRUPDOL]]DWR VHPSOLFL
PHFFDQLVPLGLFRRUGLQDPHQWRª&KHQKDOOS ,QYHFHVWUDWHJLH
FDUDWWHUL]]DWHGDRULHQWDPHQWL³LPSUHQGLWRULDOL´±LWLSL³SURVSHFWRU´0LOHV
6QRZ  ³EXLOG´ *RYLQGDUDMDQ *XSWD  H OD VWUDWHJLD GL
³GLIIHUHQ]LD]LRQH´3RUWHU±VRQRVXSSRUWDWHDOPHJOLRGDVLVWHPLGL
FRQWUROOR EDVDWL VX ©PDQFDQ]D GL SURFHGXUH VWDQGDUGL]]DWH YDOXWD]LRQH
GHFHQWUDWD HG RULHQWDWD DL ULVXOWDWL VWUXWWXUH H SURFHVVL IOHVVLELOL >«@ HG
DWWHQ]LRQH GLUHWWD D IUHQDUH O¶HFFHVVR GL LQQRYD]LRQHª &KHQKDOO  S

,QJHQHUDOHODUHOD]LRQHWUDVWUDWHJLDHVLVWHPLGLFRQWUROORqVWDWDLQGDJDWD
RVVHUYDQGRSULQFLSDOPHQWH O¶LQIOXHQ]DGHOOD VWUDWHJLD VXO FRQWUROOR +HQUL
 &LQTXLQL 7HQXFFL  H LQWHUSUHWDQGR OD VWUDWHJLD VHFRQGR GXH
GLIIHUHQWLSURVSHWWLYHG¶DQDOLVL&KHQKDOO
‚ 3URVSHWWLYD ³RXWVLGHLQ´ &HQWUDWD VXOO¶LQIOXHQ]D GHOOH RSSRUWXQLWj H
PLQDFFHDPELHQWDOLQHOODGHILQL]LRQHGHOODVWUDWHJLDD]LHQGDOH6LWUDWWD
TXLQGLGLXQDGDWWDPHQWRVWUDWHJLFRYHUVRO¶HVWHUQRGHOO¶LPSUHVDFKH
QHOOD OHWWHUDWXUD VWUDWHJLFD FRLQFLGHFRQ ODSURVSHWWLYD PDUNHWEDVHG
YLHZ
‚ 3URVSHWWLYD ³LQVLGHRXW´ &HQWUDWD VXO SUHVXSSRVWR FKH LO YDQWDJJLR
FRPSHWLWLYR GHULYL SULRULWDULDPHQWH GDOOH FRPSHWHQ]H GLVWLQWLYH





‚ VWUDWHJLD FRPH SRVL]LRQDPHQWR VWUDWHJLFR ³VWUDWHJLF SRVLWLRQLQJ´
TXDORUDODVWUDWHJLDVLDGHILQLWDLQUHOD]LRQHDOORVSD]LRGLPHUFDWRFKH
VLLQWHQGHRFFXSDUHFRQODSURSRVWDGLYDORUH4XHVW¶XOWLPDSXzHVVHUH
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FRVWUXLWD DWWRUQR D GXH VFHOWH DOWHUQDWLYH OHDGHUVKLS GL FRVWR H
GLIIHUHQ]LD]LRQH




H *RYLQGDUDMDQ  FKH DUWLFRODQR OD VFHOWD OXQJR OH VHJXHQWL
YDULDELOL³EXLOG´³KROG´³KDUYHVW´DQG³GLYHVW´
‚ VWUDWHJLD FRPH WLSRORJLD GL FRPSRUWDPHQWR VWUDWHJLFR ³VWUDWHJLF









VDUHEEH GXQTXH XQLGLUH]LRQDOH H OLQHDUH +HQUL  0ROWL DXWRUL FKH
KDQQR DSSURIRQGLWR OD UHOD]LRQH XQLGLUH]LRQDOH H OLQHDUH WUD VWUDWHJLD H
FRQWUROOR KDQQR UDYYLVDWR DQFKH O¶LPSRUWDQ]D GL DFFRJOLHUH OD GLPHQVLRQH
HPHUJHQWHGHOODVWUDWHJLDFDWWXUDWDDWWUDYHUVRLIHHGEDFNJHQHUDWLGDOVLVWHPD
GL FRQWUROOR /¶RVVHUYD]LRQH GHO ODWR GLQDPLFR GHOOD VWUDWHJLD SRUWD DG












‚ ³3URVSHFWRU´ /H LPSUHVH GL TXHVWD FDWHJRULD PDQLIHVWDQR XQ
DWWHJJLDPHQWR GL FRQWLQXD ULFHUFD GL RSSRUWXQLWj GL PHUFDWR (VVH
FROJRQRUDSLGDPHQWHOHRSSRUWXQLWjHVWHUQHHGLYHQWDQRJHQHUDWULFLGHO
FDPELDPHQWRFRVWULQJHQGRLFRQFRUUHQWLDGDGHJXDUVL*HQHUDOPHQWH
GLVSRQJRQR GL XQ SRUWDIRJOLR SURGRWWL SLXWWRVWR DPSLR H QRQ




XQD QLFFKLD GL PHUFDWR LQ FXL FRPSHWHUH H PLUDQR D PDQWHQHUVL
DOO¶LQWHUQR GL WDOH QLFFKLD VHQ]D RELHWWLYL GL FUHVFLWD DO GL IXRUL GL




HVWUHPL ³GHIHQGHU´ H ³SURVSHFWRU´ LQ TXDQWR OR VIRU]R LQQRYDWLYR
UDUDPHQWHQDVFHGD LQL]LDWLYH LQWHUQHEDVDQGRVLSLGL IUHTXHQWH VX
LQWHUYHQWL GL PLJOLRUDPHQWR GHL SURGRWWL GHOOH LPSUHVH FRQFRUUHQWL
7DOLWLSRORJLHGLLPSUHVHWHQWDQRGLPDQWHQHUHXQDVWDELOHHOLPLWDWD
RIIHUWD GL SURGRWWL DO PHUFDWR H DOOR VWHVVR WHPSR GL FRJOLHUH XQ
OLPLWDWR QXPHUR GL RSSRUWXQLWj JLXGLFDWH IXQ]LRQDOL SHU LO EXVLQHVV
FRUUHQWH
‚ ³5HDFWRU´ /H LPSUHVH GL TXHVWD FDWHJRULD QRQ VRQR Qp OHDGHU GL
VLQJROHQLFFKLHGLPHUFDWRQpSDUWLFRODUPHQWHDWWLYHVXOO¶LQQRYD]LRQH
(VVH SUHIHULVFRQR ULVSDUPLDUH ULVRUVH SLXWWRVWR FKH LPSLHJDUOH SHU
GLIHQGHUH LQPRGRDWWLYR ODSURSULDTXRWDGLPHUFDWR D IURQWHGHOOH













‚ OH LPSUHVH DSSDUWHQHQWL DOOD FDWHJRULD GHL ³GHIHQGHU´ WHQGRQR D
SULYLOHJLDUHODSURJUDPPD]LRQHHODSLDQLILFD]LRQHSXUDGLVFDSLWRGHO
ULFRQRVFLPHQWRGLRSSRUWXQLWjHPHUJHQWL,OFRQWUROORqFHQWUDOL]]DWR
DIILGDWR DG HVSHUWL H IRQGDWR VXOO¶LPSLHJR GL VWUXPHQWL H SURFHGXUH
IRUPDOL
,O PRGHOOR GL 6LPRQV  VXOOH OHYH GHO FRQWUROOR ULVXOWD
SDUWLFRODUPHQWH XWLOH DL QRVWUL ILQL LQ TXDQWR HYLGHQ]LD HVSOLFLWDPHQWH LO
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OHJDPHWUDO¶DWWLYLWjGLFRQWUROORHODWUDGX]LRQHGHOODVWUDWHJLDLQULVXOWDWL/D





‚ VLVWHPDGLDJQRVWLFR*RYHUQD OHYDULDELOL FULWLFKHGHOODSHUIRUPDQFH
D]LHQGDOHHVHUYHSHUPRWLYDUHFRQWUROODUHHULFRPSHQVDUHLPDQDJHU
LQVHJXLWRDOUDJJLXQJLPHQWRRPHQRGHJOLRELHWWLYLSUHILVVDWL












VHJXLWR VL SURSRQH XQD OHWWXUD LQWHJUDWD GHL FRVWUXWWL FKLDYH FKH GDQQR
VLJQLILFDWRDOODGLVWLQ]LRQHWUDOHGLIIHUHQWLOHYHGHOFRQWUROOR













1HO GHWWDJOLR L VLVWHPL GL FUHGR H GL FRQWUROOR LQWHUDWWLYR VRQR OH
FRVLGGHWWHOHYHSRVLWLYH LQTXDQWRDJLVFRQRVXOORVSD]LRGHOOHRSSRUWXQLWj
D]LHQGDOL LQ FKLDYH HVSDQVLYD PHQWUH L VLVWHPL GL OLPLWH H GL FRQWUROOR
GLDJQRVWLFR VRQR OH OHYH QHJDWLYH LQ TXDQWR LPSRQJRQR YLQFROL H
FRQFHQWUDQRO¶DWWHQ]LRQHVXOOHVROHRSSRUWXQLWjFRUUHQWL
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7XWWH OH OHYH IXQJRQR GD YHLFROR GHOOH LQIRUPD]LRQL GDL GHFLVRUL DL
VXERUGLQDWLSURSULRSHUIDUVuFKHOHD]LRQLSRUWLQRDOUDJJLXQJLPHQWRGHJOL
RELHWWLYL H TXLQGL DOOD SHUIRUPDQFH GHVLGHUDWD 1HOOR VSHFLILFR OH
LQIRUPD]LRQL YHLFRODWH FRQ OH GLYHUVH OHYH GHO FRQWUROOR DVVROYRQR DOOH
VHJXHQWLIXQ]LRQL












ELODQFLDPHQWR WUD IRU]H FKH VSLQJRQR YHUVR O¶LGHQWLILFD]LRQH GL QXRYH
RSSRUWXQLWjHO¶LQQRYD]LRQH LQFHQWLYDWHGDLVLVWHPLGLFRQWUROORSRVLWLYLH
IRU]H FKH WHQGRQR D PDQWHQHUH OD IRFDOL]]D]LRQH VXO UDJJLXQJLPHQWR GHL
ULVXOWDWLSUHILVVDWLVWLPRODWHGDLVLVWHPLGLFRQWUROORQHJDWLYL
/D ULFHUFD GHO JLXVWR ELODQFLDPHQWR WUD OH OHYH GHO FRQWUROOR q
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TXDQGRVRQR LQJUDGRGLFRQWURELODQFLDUH OH IRU]H LQJLRFRH






























/¶RELHWWLYR GL YHULILFDUH O¶HVLVWHQ]D GL XQD FRUUHOD]LRQH WUD VWUDWHJLD H
FRQWUROORKDTXDOLILFDWRPROWL ODYRULGL ULFHUFDQHOO¶DPELWRGHO ILORQHGHOOD
WHRULDFRQWLQJHQWHDSSOLFDWDDOFRQWUROOR%UXLQLQJHWDO.REHUHWDO



















H FRQWUROOR/DSULPD VH]LRQHGHGLFDWD DOOD VWUDWHJLD VLDUWLFROD LQ item
RULHQWDWL D IDU HPHUJHUH LO FRPSRUWDPHQWR VWUDWHJLFR D]LHQGDOH LQ XVR H




WHRULDGL ULIHULPHQWR VLD DQDOL]]DQGRTXHVWLRQDUL JLj LPSLHJDWL LQ ULFHUFKH




VL VSLHJDYDQR OH ILQDOLWj GHOOD ULFHUFD H VL FKLHGHYD GL VRWWRSRUUH OD VXD
FRPSLOD]LRQHDOWRSPDQDJHPHQWQHOODILJXUDGHOGLUHWWRUHJHQHUDOH&(2








‚ ORFDOL]]D]LRQHGHOODVHGH OHJDOHQHOOHUHJLRQL LWDOLDQH)ULXOL9HQH]LD
*LXOLD9HQHWR7UHQWLQR$OWR$GLJHHG(PLOLD5RPDJQD
‚ GRWD]LRQH GL VLWR ZHE GD FXL VRQR VWDWL JOL LQGLUL]]L HPDLO GL
ULIHULPHQWR
,O GDWDEDVH KD UHVWLWXLWR XQ UHFRUG GL  LPSUHVH FKH q VWDWR
VXFFHVVLYDPHQWHULGRWWRDGDJOLDXWRULLQPRGRWDOHGDWHQHUFRQWRGL
LPSUHVH QHO IUDWWHPSR IDOOLWH R OLTXLGDWH LPSUHVH QRQ FRQWDWWDELOL VLWL















VWDWLHOLPLQDWLJOL LWHPGHOOD VH]LRQHVWUDWHJLDUHODWLYLD LQQRYD]LRQH
OHDGHUVKLSGLFRVWRGLIIHUHQ]LD]LRQHSHUFKpFRQVLGHUDWLYDULDELOLGLFRQWUROOR
HLQTXDQWRWDOLDGRJJLVSHVLXQLFDPHQWHSHUDUULFFKLUHO¶DQDOLVLTXDOLWDWLYD
GHL GDWL H L FRPPHQWL ILQDOL 7DEHOOD   KWWSZZZVLGUHDLWFRQWUROOR
VWUDWHJLDPHGLHLPSUHVHQRUGHVW
/¶DQDOLVL VWDWLVWLFD IDWWRULDOH q VWDWD FRQGRWWD LQ  VWHS IRQGDPHQWDOL
DQDOLVLGHOOHFRPSRQHQWLSULQFLSDOLDQDOLVLIDWWRULDOHHVSORUDWLYDDIDWWRULH
DIDWWRULDQDOLVLIDWWRULDOHFRQIHUPDWLYD,QSDUWLFRODUHO¶DQDOLVLIDWWRULDOH
KD O¶RELHWWLYR GL YHULILFDUH OD SUHVHQ]D GL YDULDELOL ODWHQWL DOO¶LQWHUQRGHOOD
VHULH GHL  LWHP GHO TXHVWLRQDULR ,O ULVXOWDWR DWWHVR HUD OD FRQIHUPD
GHOO¶DWWHQGLELOLWj VXO SLDQR VWDWLVWLFR GHOOD FRVWUX]LRQH GL  FOXVWHU GL
D]LHQGH  VXOOD VWUDWHJLD PRGHOOR GL 0LOHV H 6QRZ H  VXO FRQWUROOR








‚ XQ WHU]R IDWWRUHFRPSRVWRGDJOL LWHPHGHOFRQWUROORFKH
HYLGHQ]LDODSUHYDOHQ]DGHOODOHYD³VLVWHPDGLOLPLWH´GHOFRQWUROOR








IV - 45 





SL FRQIXVR LQ TXDQWR LQILFLDWR GDOO¶LQJHUHQ]D GL HOHPHQWL GL FRQWUROOR
GLDJQRVWLFRHGLFUHGR,QILQHLOUDJJUXSSDPHQWRGHOVLVWHPDGHOFRQWUROOR




GLIILFROWj D LGHQWLILFDUH UDJJUXSSDPHQWL VWDWLVWLFDPHQWH VLJQLILFDWLYL SXU
HYLGHQ]LDQGR DOFXQH WHQGHQ]H DWWRUQR DL WLSL ³DQDO\VHU´ ³SURVSHFWRU´ H
³GHIHQGHU´
,QILQH O¶DQDOLVL IDWWRULDOHFRQIHUPDWLYD q VWDWD FRQGRWWD FRVWUXHQGRH[
DQWH JOL RWWR IDWWRUL ULFHUFDWL LQ PRGR GD FUHDUH XQD FRUULVSRQGHQ]D FRQ

























FL VL DWWHQGH FKH O¶RULHQWDPHQWR GHIHQGHU VLD DVVRFLDWR
SUHYDOHQWHPHQWH DOO¶XVRGHOOH OHYHQHJDWLYHGHOFRQWUROOR LQTXDQWR
PDJJLRUPHQWH FDSDFL GL LQGLUL]]DUH OH VFHOWH GL DOORFD]LRQH GHOOH
ULVRUVHVHFRQGRHIILFLHQ]DHGLRULHQWDUHLFRPSRUWDPHQWLGHLVRJJHWWL
YHUVRJOLRELHWWLYLGHVLGHUDWL6LPRQ:LGHQHU
‚ OD VWUDWHJLD³ SURVSHFWRU´ ULVXOWD SL DVVRFLDWD FRQ LO FRQWUROOR
GLDJQRVWLFRHFRQTXHOORGLFUHGRULVSHWWLYDPHQWHH$QFKH
TXLVLKDQQRGHLULVXOWDWLSDU]LDOPHQWHLQDWWHVLGDWRFKHO¶RULHQWDPHQWR
SURVSHFWRU GRYUHEEH HVVHUH VRSUDWWXWWR OHJDWR D OHYH SRVLWLYH GHO
FRQWUROORLQTXDQWRPDJJLRUPHQWHFDSDFLGLVWLPRODUHFRPSRUWDPHQWL
RULHQWDWL DOOD ULFHUFD GL QXRYH RSSRUWXQLWj DOO¶DSSUHQGLPHQWR DO
PHUFDWRHDOO¶LQQRYD]LRQHGLSURGRWWRHGLSURFHVVR+HQUL
‚ OD VWUDWHJLD ³DQDO\]HU´ ULVXOWD IRUWHPHQWH DVVRFLDWD FRQ LO FRQWUROOR
GLDJQRVWLFR  H LQ VHFRQGD EDWWXWD FRQ OH ULPDQHQWL OHYH GHO
FRQWUROORLQOHJJHURFRQWUDVWRFRQTXDQWRWHRULFDPHQWHDWWHVRSRLFKp
FL VL DWWHQGH FKH OD VWUDWHJLD ³DQDO\]HU´ VLD VXSSRUWDWD LQ PRGR





UHVWDQWL OHYH GHO FRQWUROOR FRQIHUPDQGR FRVu OD FRHUHQ]D
QHOO¶DVVRFLD]LRQH WUD VWUDWHJLH FRQVHUYDWLYH H VLVWHPL GL FRQWUROOR
RULHQWDWLDOODPDVVLPL]]D]LRQHGHOO¶HIILFLHQ]D6LPRQV
‚ O¶XVRGLXQDVLQJRODOHYDGHOFRQWUROORqDOWDPHQWHFRUUHODWRFRQTXHOOD
YHUVR WXWWH OH UHVWDQWL OHYH DG XOWHULRUH FRQIHUPD GHO IDWWR FKH OH
LPSUHVHGHOFDPSLRQHWHQGRQRDGDSSOLFDUHWXWWHOHOHYHGHOFRQWUROOR
FRQ OD VWHVVD LQWHQVLWj ,Q EXRQD VRVWDQ]D VHPEUD SUHYDOHUH XQ
DWWHJJLDPHQWR YHUVR LO FRQWUROOR VROR LQ SDUWH OHJDWR DOOH VFHOWH
VWUDWHJLFKH HIIHWWXDWH H WURYD FRQIHUPD OD YLVLRQH WHFQRFUDWLFD GHO
FRQWUROOR FRPH ³WHFQRORJLD´ FDSDFH GL SHU Vp GL SURGXUUH HIIHWWL
SRVLWLYLVXOJRYHUQRD]LHQGDOH&KDSPDQ
‚ O¶XVR GL XQD OHYD SRVLWLYD GHO FRQWUROOR ULVXOWD FRUUHODWR FRQ TXHOOR
GHOO¶DOWUDOHYDSRVLWLYDO¶XVRGLXQDOHYDQHJDWLYDGHOFRQWUROORULVXOWD
FRUUHODWRFRQTXHOORGHOO¶DOWUDOHYDQHJDWLYD,QEXRQDVRVWDQ]DQRQ






‚ 54 /¶DQDOLVL VWDWLVWLFD IDWWRULDOH QRQ VHPEUD FRQIHUPDUH OD
SRVVLELOLWjGLLGHQWLILFDUHUDJJUXSSDPHQWLVWUDWHJLFLVLJQLILFDWLYLSXU
PDQLIHVWDQGRODSLDOWDLQWHQVLWjGLULVSRVWDLQFRUULVSRQGHQ]DGHJOL
LWHP FRUULVSRQGHQWL DO WLSR VWUDWHJLFR ³GHIHQGHU´ 7DOH ULVXOWDWR
SRWUHEEHWURYDUHJLXVWLILFD]LRQHSURSULRQHOODIOHVVLELOLWjVWUDWHJLFDFKH
q XQR GHJOL HOHPHQWL FKH TXDOLILFD OH SLFFROH H PHGLH LPSUHVH
0LQW]EHUJ'LIURQWHDFRQWHVWLFRPSHWLWLYLVHPSUHSLGLIILFLOL
GD DQWLFLSDUH QHOOH OLQHH GL HYROX]LRQH OD ULVSRVWD PHVVD LQ FDPSR
GDOOHVWUXWWXUHD]LHQGDOLSLOHJJHUHqGLDGRWWDUHXQFRPSRUWDPHQWR
VWUDWHJLFR HPHUJHQWH FKH LPSHGLVFH GL IDWWR O¶DFTXLVL]LRQH H LO
PDQWHQLPHQWR GL XQD SUHFLVD LGHQWLWj GDO SXQWR GL YLVWD VWUDWHJLFR
3HUWDQWR LO FRPSRUWDPHQWR VWUDWHJLFR SXz DVVXPHUH GLIIHUHQWL
FRQQRWD]LRQL QHO FRUVR GHO WHPSR LQ ULVSRVWD DOOD YDULDELOLWj GHOOH




GHOOD OHYD GLDJQRVWLFD H OD PDWULFH GL FRUUHOD]LRQH FRQIHUPD OD
GLIILFROWjDULFRQRVFHUHLQPRGROLQHDUHUHOD]LRQLWUDVFHOWHVWUDWHJLFKH
H OHYH GHO FRQWUROOR $QFKH LQ TXHVWR FDVR O¶LPSUHVVLRQH q FKH LQ
FRQWHVWLFRPSOHVVLODVFHOWDJHVWLRQDOHULFDGDVXOODIOHVVLELOLWjDQFKHLQ
WHUPLQLGL FRQWUROOR6L DQGUHEEH FRVu D FRQILJXUDUH O¶LPPDJLQHGHO








,O SUHVHQWH ODYRUR VL LQVHULVFHQHOO¶DPELWRGHOOH ULFHUFKHHPSLULFKH FKH
LQGDJDQR OD UHOD]LRQH WUD VWUDWHJLD H FRQWUROOR FRQ IRFDOL]]D]LRQH VXOOH
SLFFROH H PHGLH LPSUHVH , GDWL DQDOL]]DWL PHGLDQWH WHFQLFKH GL VWDWLVWLFD
TXDQWLWDWLYD VHPEUDQR HYLGHQ]LDUH ULVXOWDWL QRQ LQ OLQHD FRQ OH DWWHVH
IRUPXODWHQHOOHGRPDQGHGLULFHUFD/¶DPELWRGHOORVWXGLRDSSXQWROHSLFFROH
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6LWNLQ 	 /RQJ  1RQ q GLIILFLOH FRPSUHQGHUOR VH VL FRQVLGHUD FKH




TXHOOD GL 6LPRQV   FRPSRVWD GDOOH TXDWWUR OHYH GHO %HOLHI
%RXQGDU\'LDJQRVWLFH,QWHUDFWLYHV\VWHP/RVWHVVRDXWRUHVRVWLHQHFKHOD





DG HYLWDUH SRVVLELOL FRQVHJXHQ]H LQGHVLGHUDWH 7HVVLHU 	 2WOH\ 
1RQRVWDQWHODGRWWULQDDEELDSURSRVWRGLYHUVHFODVVLILFD]LRQLGHOOHOHYHGHO
FRQWUROOR *RYLQGDUDMDQ 	 )LVKHU  -DZRUVNL 6WDWKDNRSRXORV 	
.ULVKQDQ  .LUVFK  0DOPL 	 %URZQ  2XFKL E
6LPRQV7HVVLHU	2WOH\LOFRQFHWWRGLELODQFLDPHQWRqSLR
PHQRHVSOLFLWDPHQWHULFRQRVFLXWRFRPHQHFHVVDULRGDWXWWLJOLDXWRULFRPH
PH]]R SHU FUHDUH XQD WHQVLRQH GLQDPLFD FDSDFH GL FRQGXUUH O¶LPSUHVD DO
VXFFHVVR &DUGLQDO HW DO  +HQUL D PD OR VWXGLR GL TXDOL
FRQILJXUD]LRQLLO0&6SRVVDDYHUHHTXDOLSRVVDRSSRUWXQDPHQWHDVVXPHUH
LQIXQ]LRQHGLIDWWRULFRQWLQJHQWLqDQFRUDDOORVWDWRHPEULRQDOH*UDEQHU	
0RHUV  0XQG\  ,Q DOWUH SDUROH OH FRQRVFHQ]H DWWXDOL SXU
ULFRQRVFHQGRFKH O¶LQFDSDFLWjGLXQELODQFLDPHQWR WUD OH OHYHGL FRQWUROOR
FRPSRUWDXQ¶DWWLYLWjGHFLVLRQDOHSLOHQWDSLODUJKLDPELWLGLLQHIILFLHQ]D
LQVWDELOLWj H SHUIRUPDQFH LQIHULRUL %LVEH %DWLVWD)RJXHW 	 &KHQKDOO

8QLYHUVLWjGL3HUXJLD




















VL VRVWDQ]LDQHO WHQWDWLYRGL LQGDJDUH L VHJXHQWL TXHVLWL  OH LPSUHVH FKH
RSHUDQR LQ XQR VWHVVR VHWWRUH HG KDQQR GLPHQVLRQL H VWUXWWXUH GL JRYHUQR
VLPLODULWHQGRQRDGXWLOL]]DUHXQRVWHVVRSDFFKHWWRGLFRQWUROOR"1HOFDVR
LQ FXL L SDFFKHWWL VLDQR GLYHUVL q SRVVLELOH FKH ULVXOWLQR XJXDOPHQWH
HIILFLHQWL"(VLVWRQRVSHFLILFLWjGHOOH OHYHGLFRQWUROORQHOFRQWHVWRGHOOH
SLFFROHHPHGLHLPSUHVH"
5LVSHWWR DO VHFRQGR TXHVLWR LO ODYRUR QRQ DGRWWD LO FRQFHWWR
WUDGL]LRQDOPHQWHSLGLIIXVRGLHIILFLHQ]DFRPHFDSDFLWjGLFRQWULEXLUHDOOD
SHUIRUPDQFHILQDQ]LDULDGHOO¶LPSUHVD7DOHVFHOWDULVFKLHUHEEHGLFRQGXUUHD
ULVXOWDWL VFDUVDPHQWH DWWHQGLELOL VLD SHU OD SUREDELOH LQIOXHQ]D GL YDULDELOL
HVRJHQHHGHQGRJHQHQRQFRQWHPSODWHQHOO¶DQDOLVLVLDSHULOSRVVLELOHVFDUWR
WHPSRUDOHGHOQHVVRFDXVDHIIHWWR/¶HIILFLHQ]DYLHQHTXLFRQVLGHUDWDFRPH













XVR QHOOH D]LHQGH VRQR FRQWUDGGLVWLQWL GD PROWHSOLFL OLPLWD]LRQL 0XQG\
 QH HYLGHQ]LD SULQFLSDOPHQWH WUH JOL VWXGL IRQGDWL VXOOD WHRULD





UHVRXUFH GHSHQGHQF\ WKHRU\ LJQRUDQR JOL DVSHWWL GHO SRWHUH H
GHOO¶RSSRUWXQLVPR *UDEQHU H 0RHUV  DJJLXQJRQR FKH OH LQGDJLQL
EDVDWHVXDSSURFFLVLVWHPLFLTXDQWLWDWLYRVWDWLVWLFLFRQGRWWLQHOWHQWDWLYRGL
FRJOLHUH O¶LQWHUR DPELHQWH GL FRQWUROOR SHU LGHQWLILFDUH FOXVWHU FKH
VXSHUDVVHUR OD ORJLFDGL IUDPPHQWD]LRQH %HGIRUG	0DOPL.UXLV




GHOO¶DPELHQWH LQWHUQR HG HVWHUQR QHO TXDOH RSHUDQR LL DVVLFXUDUVL FKH OH
SUDWLFKH LPSLHJDWH VLDQR LQWHUQDPHQWH FRQVLVWHQWL RYYHUR FKH QRQ VLDQR
FRQIOLJJHQWL PD FKH VLDQR LQ JUDGR GL UDIIRU]DUVL /D WHRULD VL q SHUz
FRQFHQWUDWD TXDVL HVFOXVLYDPHQWH VXO SULPR DVSHWWR LJQRUDQGR LO VHFRQGR
DQFKHSLLPSRUWDQWH,QGHILQLWLYDWDOLDXWRULDVVHULVFRQRFKHSHUHVDPLQDUH




QRQ LPSHGLVFH O¶LQFUHPHQWRGHFUHPHQWR GL RJQL DOWUD SUDWLFD"  FRPH H
SHUFKp L ULVXOWDWL GL LPSLHJR GL XQD SUDWLFD GLSHQGRQR GDOO¶XVR GL DOWUH




TXHVLWL LPSLHJDQGR XQ DSSURFFLR VWDWLVWLFR JHQHUDOPHQWH LQFDSDFH GL
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JUDQGL LPSUHVH 7DEHOOD   KWWSZZZVLGUHDLWPDQDJHPHQWFRQWURO
VHWWRUHPHFFDQLFD VL ULOHYD XQD OHWWHUDWXUD SDUWLFRODUPHQWH VFDUVD LQ
ULIHULPHQWRDOOHUHDOWjSLFFROHHPHGLH'DYLODHWDO'DYLODE
1HOO¶DPELWR GHO PDQDJHPHQW FRQWURO HVLVWRQR GLYHUVL HOHPHQWL FKH
GLIIHUHQ]LDQROH30,GDOOHLPSUHVHGLGLPHQVLRQLPDJJLRULDXQDSURSULHWj
IRUWH H FRQFHQWUDWD ± VSHVVR GL FDUDWWHUH IDPLOLDUH ± FKH JHQHUDOPHQWH VL
ULILXWDGLGHOHJDUHLOSRWHUHDPDQDJHUSURIHVVLRQDOLHGLQGLSHQGHQWLFRQOD
FRQVHJXHQ]D FKH O¶D]LHQGD VL WURYD D GLSHQGHUH GD XQ VLQJROR VRJJHWWR
GHFLVLRQDOHRXQJUXSSRULVWUHWWRGLLQGLYLGXL&RUEHWWD	0RQWHPHUOR
'DLO\	'ROOLQJHU)HOWKDP)HOWKDP	%DUQHWWEXQRVWLOH
GL FRQWUROOR DGRWWDWR GDO SURSULHWDULRPDQDJHU FRQQRWDWR GD IUHTXHQWL
LQWHUD]LRQLSHUVRQDOLFRQLGLSHQGHQWL'DYLODE6DQGLQRHGDO
FRQWLQXR FRLQYROJLPHQWR GLUHWWR LQ XQD YDVWD JDPPD GL DWWLYLWj D]LHQGDOL
&DUGLQDO HW DO  F XQ DVVHWWR RUJDQL]]DWLYR VHWWDWR VX SURFHVVL
VWUDWHJLFL HGRSHUDWLYL SUHYDOHQWHPHQWH LQIRUPDOL H VFDUVDPHQWH VWUXWWXUDWL
&RUEHWWD 	 0RQWHPHUOR  G XQD IUHTXHQWH DVVHQ]D GL VLVWHPL
LQIRUPDWLYL FKH SRVVDQR VXSSRUWDUH OH URXWLQH RSHUDWLYH FRQVHQWHQGR DL
PDQDJHUGLRFFXSDUVLGLDOWUR'DYLODEFLzSXzHVVHUHDJJUDYDWRGDOOD
VFDUVLWjGLULVRUVHILQDQ]LDULHFRPSHWHQ]HRXQLWjGLSHUVRQDOHGDLPSLHJDUH
VX WDOL VLVWHPL FRVu GD UHQGHUOL FRQYHQLHQWL VRWWR LO SURILOR HFRQRPLFR
6Q\GHU%URRPH	=LPPHUPDQ
1RQ VL SXz FRPXQTXH VRWWDFHUH O¶HVLVWHQ]D GL VWXGL QD]LRQDOL HG
LQWHUQD]LRQDOL FKH ULOHYDQR FRPH WDOL DVSHWWL QRQ VLDQR GD YDOXWDUH
QHFHVVDULDPHQWH LQ WHUPLQL QHJDWLYL LQ TXDQWR SRWHQ]LDOPHQWH FDSDFL GL





6WDQWL OH FDUDWWHULVWLFKH FKH FRQQRWDQR OH UHDOWj GL PLQRUL GLPHQVLRQL
ULVXOWD GHWHUPLQDQWH FRPSUHQGHUH TXDOL HIIHWWL OR VWLOH GL OHDGHUVKLS H OD
VWUXWWXUDGHOODJRYHUQDQFHSRVVDQRDYHUHVXOO¶XWLOL]]RGHOOHOHYHGLFRQWUROOR
,Q PHULWR DO SULPR DVSHWWR OD OHWWHUDWXUD EDVDWD VXOOD JUDQGH LPSUHVD
HYLGHQ]LDFRPHODGHOHJDHLOGHFHQWUDPHQWRGLSHQGDQRGDPROWHSOLFLIDWWRUL
TXDOL O¶LQWHUGLSHQGHQ]D WUD VXEXQLWj $EHUQHWK\ %RXZHQV 	 9DQ /HQW
%XVKPDQ,QGMHMLNLDQ	6PLWKHO¶DVLPPHWULDLQIRUPDWLYDWUD
















IDPLJOLD DL GLIIHUHQWL OLYHOOL SURSULHWj JRYHUQDQFH H PDQDJHPHQW SXz
FRQWULEXLUH DG LQFUHPHQWDUH OD SHUIRUPDQFH D]LHQGDOH 0DXU\ 	 3DMXVWH
9LOODORQJD	$PLWODIDPLJOLDRSHUDQGRLQPROWHSOLFLUXROL
SXzDWWHQXDUHOHHYHQWXDOLGLIILGHQ]HFRQWULEXHQGRDPLJOLRUDUHLOFRQWHVWR
QRQFKp OH UHOD]LRQL FRQ L VRJJHWWL QRQ PHPEUL GHOOD IDPLJOLD HG L FOLHQWL
$VWUDFKDQ 	 -DVNLHZLF]  6XOOD EDVH GHOOD WHRULD GHOO¶DJHQ]LD
XQ¶D]LHQGD KD PLJOLRUL SHUIRUPDQFH TXDQGR PDQDJHPHQW H SURSULHWj
FRLQFLGRQRLQTXDQWRLQWDOHFDVRLFRVWLGLDJHQ]LDYHQJRQRPHQR1RQVL
SXz FRPXQTXH VRWWDFHUH FKH O¶LQIOXHQ]D IDPLOLDUH SXz DQFKH OLPLWDUH OR
VYLOXSSR GHL SURFHVVL RUJDQL]]DWLYL JHQHUDQGR XQ LPSDWWR QHJDWLYR VXOOH
SHUIRUPDQFH 0RRUHV	%DUUHWW PDJDULSHU O¶LQIOXVVRGL IDWWRUL GL
FRPSOHVVDPLVXUD]LRQHFRPHLOJUDGRGLFRQFRUGLDHFRPSOLFLWjWUDLPHPEUL
R OD ORURHIIHWWLYDFDSDFLWjPDQDJHULDOH ,OFRQWHPSRUDQHRFRLQYROJLPHQWR
GHOOD IDPLJOLD QHOOD JRYHUQDQFH H QHO PDQDJHPHQW ± FRQGL]LRQH
HVWUHPDPHQWHGLIIXVDQHOOH30,±SXzJHQHUDUHXQGXSOLFHHIIHWWRVXLVLVWHPL
GLFRQWUROORGDXQODWRO¶LQWHUD]LRQHFRQLPDQDJHUHVWHUQLDOODIDPLJOLDSXz
VSLQJHUH DG XQ ORUR SL LQWHQVR XWLOL]]R FRQ ILQDOLWj GL VXSHUYLVLRQH








DWWUDYHUVR XQ DSSURFFLR QRUPDWLYR 3HUWDQWR L ULVXOWDWL RWWHQXWL QRQ
SUHWHQGRQR GL UDSSUHVHQWDUH JHQHUDOL]]D]LRQL XQLYHUVDOPHQWH YDOLGH PD
YDQQRLQYHFHFRQFHSLWLFRPHVSLHJD]LRQLSODXVLELOLGHOODUHDOWjLQGDJDWD
,O PHWRGR q TXHOOR GHL FDVL VWXGLR HVSORUDWLYL (LVHQKDUGW  <LQ
VHQ]DGXEELRLOSLDGDWWRULVSHWWRDOO¶RJJHWWRGLDQDOLVLSUHVFHOWRGDWD
O¶DVVHQ]DGLVWUXPHQWLVWDWLVWLFLLQJUDGRGLLQGDJDUHHIILFDFHPHQWHLOVLVWHPD
GL FRQWUROOR FRPH ³SDFFKHWWR´ VLD LQ WHUPLQL GL FRPSRVL]LRQH FKH GL
FRQVLVWHQ]D LQWHUQD 7DOH DSSURFFLR FRQIHULVFH DPSLD SRVVLELOLWj GL
LQWHUD]LRQHDLULFHUFDWRULLTXDOLKDQQRODSRVVLELOLWjGLDGHJXDUHODSURSULD
DWWLYLWjHGLOSURSULRSLDQRGLODYRURDLULVXOWDWLDQFKHLQDWWHVLRWWHQXWLGDOOH
GLYHUVH IRQWL (LVHQKDUGW  5\DQ 6FDSHQV 	 7KHREDOG  H GL
FRQFHQWUDUVLQRQWDQWRVXOODYHULWjVWDWLVWLFDGLSHUVpLQFDSDFHGLFRJOLHUHOD
WRWDOLWjGHOOHSRVVLELOLIDWWLVSHFLHLQFXLXQIHQRPHQRSXzPDQLIHVWDUVLPD
VXOOD SRVVLELOLWj FKH OR VWHVVR IHQRPHQR VL YHULILFKLR PHQR LQ VSHFLILFKH
FLUFRVWDQ]HDQFKHVHVWDWLVWLFDPHQWHLUULOHYDQWL
8QDVFHOWDVLPLODUHqVWDWDDVVXQWDGD0XQG\ODTXDOHXWLOL]]DQGR






PRGHOOR SUHYHGH FLQTXH OHYH L planning LQWHVR FRPH JUDGR GL
FRLQYROJLPHQWR GHL VXERUGLQDWL QHOOH DWWLYLWj GL SLDQLILFD]LRQH H
SURJUDPPD]LRQHLLmeasurementRYYHURLPSLHJRGLDJQRVWLFRRLQWHUDWWLYR
GLVWUXPHQWLGLFDUDWWHUHFLEHUQHWLFRLLLcompensationLQWHVRFRPHVLVWHPD
GL UHPXQHUD]LRQH EDVDWR VXOOH SHUIRUPDQFH LY structure RYYHUR 
GHFHQWUDPHQWR GHFLVLRQDOH FRQGLYLVLRQH GHOOH LQIRUPD]LRQL SUHVHQ]D GL
ODYRUR LQ WHDP RUL]]RQWDOL Y policies and procedures LQ PROWD SDUWH
FRUULVSRQGHQWL DO ERXQGDU\ V\VWHP GL 6LPRQV FRQVLVWHQWL LQ VLVWHPL GL
UHJROH H YLQFROL DWWL D OLPLWDUH O¶RSHUDWLYLWj GHL VXERUGLQDWL YL social-
ideological LQ PROWD SDUWH FRUULVSRQGHQWL DO EHOLHI V\VWHP GL 6LPRQV
RYYHUR VHOH]LRQH IRUPD]LRQH H FRPXQLFD]LRQHFRQGLYLVLRQH GHL YDORUL
D]LHQGDOL
5LVSHWWR DO ODYRUR GL 0XQG\ OD SUHVHQWH LQGDJLQH VL FRQQRWD SHU
PROWHSOLFLFDUDWWHULGLRULJLQDOLWjGDDVFULYHUHDOO¶RJJHWWRGLLQGDJLQH6&0
LQ30,DOPRGHOORLPSLHJDWR0DOPLH%URZQHGDOODSURVSHWWLYDGL



















GHO FRQWHVWR LQWHUQRHGHVWHUQRGL ULIHULPHQWR q VWDWDYHULILFDWD DWWUDYHUVR
LQWHUYLVWHWHOHIRQLFKH/HLPSUHVHVHOH]LRQDWHKDQQRULFDYLFRPSUHVLWUDH
PLOLRQLGLHXURXQQXPHURGLGLSHQGHQWLWUDOHHOHXQLWjVRQR






















SURQWL DOO¶XWLOL]]R /¶RUJDQL]]D]LRQH VL FRQQRWD SHU XQD IRUWH
FHQWUDOL]]D]LRQH HVHUFLWDWD DQFKH LQ IRUPD GL SUHVLGLR GD SDUWH GHOOD
SURSULHWjGLDOFXQLDPELWLPDQDJHULDOL/DVSLFFDWDFHQWUDOL]]D]LRQHqSHUz
OHJLWWLPDWDGDXQVLVWHPDGLYDORULFRQGLYLVLWHVWLPRQLDWLGDOODSURSULHWjWUD
L TXDOL VSLFFDQR O¶RQHVWj H OD VHULHWj ³Un valore fondamentale è l’onestà 
aziendale. Poche altre aziende sono così virtuose. Se c’è un problema, costi 
quello che costi – e non parlo di 10.000 euro ma 100, 150, 200 – i patti con 
il cliente vengono comunque rispettati. I clienti comprano tecnologia, un 
servizio e un’azienda che se c’è un problema lo risolve´ 'LUHWWRUH
*HQHUDOH $OO¶DFFHQWUDPHQWR GHFLVLRQDOH ³la proprietà è parte attiva di 
ogni processo… viene coinvolta sempre per una questione, a volte di 
piacere, a volte di dovere´FRUULVSRQGHO¶HVHUFL]LRHVFOXVLYRGDSDUWHGHOOD
SURSULHWj GHOOH DWWLYLWj GL UHFOXWDPHQWR HG DVVXQ]LRQH LQSXW FRQWURO ,O
VLVWHPD GL FRQWUROOR LPSLHJDWR QHL GLYHUVL DPELWL DQDOL]]DWL EXGJHWLQJ
HQJLQHHULQJHSURGXFWGHYHORSPHQWqVLPLODUHHGqUDSSUHVHQWDWRGDXQPL[
WUD FRQWUROOR GLDJQRVWLFR HVHUFLWDWR LQ IRUPD GL DQDOLVL UHSRUWLVWLFKH
VXOO¶DQGDPHQWR D]LHQGDOH H FRQWUROOR WUDPLWH YLQFROL HVWHPSRUDQHL SRVWL
GDOODSURSULHWjDOO¶DWWLYLWjPDQDJHULDOH/DOLEHUWjGLLQL]LDWLYDqULFRQRVFLXWD
DL GLSHQGHQWL QHL OLPLWL GL XQD SUHYHQWLYD FRQGLYLVLRQH GHOOH D]LRQL GD
LQWUDSUHQGHUHFRQODSURSULHWjODTXDOHGHWWDGLYROWDLQYROWDOHUHJROHGHO
JLRFR$WDOHDSSURFFLRFRUULVSRQGHXQDVWUXWWXUDJHUDUFKLFRIXQ]LRQDOHHG
XQD JHVWLRQH UHJRODPHQWDWD FKH WDOYROWD LQFRUUH LQ FRQIOLWWL WUD OH UHJROH
IRUPDOL]]DWHHVQRUPH,62HODIOHVVLELOLWjLPSRVWDGDOODSURSULHWjFKHKD
O¶XOWLPD SDUROD VX RJQL VFHOWD QRQ URXWLQDULD &RHUHQWHPHQWH FRQ
O¶RUJDQL]]D]LRQH GHVFULWWD O¶D]LHQGD QRQ KD XQD VWUDWHJLD IRUPDOL]]DWD OD
SURSULHWj GLVFXWH GL DVSHWWL VWUDWHJLFL LQ IDPLJOLD FRLQYROJHQGR LO VROR
GLUHWWRUHJHQHUDOHHQRQULFRUUHDSLDQLSOXULHQQDOLGLIILFLOPHQWHLPSLHJDELOL
DQFKHSHUOHFDUDWWHULVWLFKHGHOODSURGX]LRQH³Il controllo si basa sul budget 
costruito a 12-24 mesi e fondato su una serie di obiettivi, anche settati su 
indicatori economico-finanziari che ci garantiscono una crescita 
equilibrata. Controlliamo i flussi finanziari a tre-sei mesi. Come direttore, 
controllo trimestralmente la situazione attraverso un rendiconto economico 
che compara i dati effettivi con quelli in budget. In periodi di particolare 
complessità mi capita di richiedere report mensili… È un lavoro che faccio 
in autonomia …. Una volta costruito lo presento alla proprietà, lo 
commentiamo, ci diamo degli obiettivi, faccio un resoconto dettagliato sul 
consuntivo´,OEXGJHWSUHGLVSRVWRGDOODGLUH]LRQHJHQHUDOHUDSSUHVHQWDXQD
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PHUDOLQHDJXLGDFRQWLQXDPHQWHPHVVDLQGLVFXVVLRQHHULYLVLWDWDLQYLUWGL




FRQGLYLVHWUDOHQXRYHOHYHHGLOGLUHWWRUHJHQHUDOH³In azienda è entrata la 
nuova generazione. Tre nuovi membri della famiglia sono entrati in azienda 
ed è stato più facile individuare nuovi mercati su cui sviluppare progetti 
pilota… Tre anni fa io (direttore generale) e Riccardo (direttore 
commerciale, membro della famiglia) abbiamo proposto di assumere un 
commerciale estero. Abbiamo portato la cosa all’alta direzione e discutendo 
siamo riusciti ad andare avanti su questa strada… Con l’avvento di 
Riccardo abbiamo rivoluzionato molte cose dal punto di vista organizzativo. 
Abbiamo diviso in area manager i nostri collaboratori, abbiamo assegnato 
le aree di competenza di ognuno e siamo in grado di dare valutazioni sui 
risultati conseguiti´7DOLVFHOWHVLVRQRULIOHVVHLQXQFRQWLQXRLQFUHPHQWR
GHO IDWWXUDWR H OD PDJJLRUH FRPSOHVVLWj RUJDQL]]DWLYD FKH QH q VHJXLWD KD
LQQHVFDWR XQD FULVL GHO VLVWHPD GL FRQWUROOR LPSLHJDWR SRUWDQGR LO
PDQDJHPHQW DG DYYHUWLUH OD QHFHVVLWj GL VYLQFRODUVL GDOOD SURSULHWj 7DOH
HVLJHQ]D HPHUJH FKLDUDPHQWH GDOOH SDUROH GHO GLUHWWRUH JHQHUDOH ³La 
gestione aziendale deve formalizzarsi di più. Il 90% delle volte in cui 
abbandoniamo una procedura incorriamo in problemi. È nell’aspetto 
formale che si concretizza il lavoro! L’azienda va spersonalizzata. La 
proprietà deve dettare la strategia ma poi devono esserci manager che 
lavorano secondo regole e procedure (seppure condivise con la proprietà). 
Se non si va in questa direzione ci ritroviamo a discutere giorno dopo giorno 
della stessa cosa prendendo decisioni sempre diverse. Dobbiamo discutere 
una volta e poi passare all’azione. Sono vittima e carnefice del sistema. Ora 
con la proprietà stiamo discutendo questo´&LzKDSRUWDWRDOO¶DVVXQ]LRQHGL
XQUHVSRQVDELOHGHOOHULVRUVHXPDQHLOTXDOHqVWDWRLQFDULFDWRGLODYRUDUHDO
ULQQRYDPHQWR GHO PDQDJHPHQW QRQ IDPLOLDUH LQ JUDQ SDUWH YLFLQR DOOD
SHQVLRQH 6RWWR LO SURILORGHL VLVWHPL LQIRUPDWLYL O¶RUJDQL]]D]LRQH DYYHUWH
XQDFDUHQ]DGLFDSDFLWjQHOODIDVHGLSURJUDPPD]LRQHGHOOHFRPPHVVHHGXQD
IRUWHGLIILFROWjDGHVHUFLWDUHFRQWUROORQHOOHIDVLSURGXWWLYHFKHVLVYROJRQR
SUHVVR ODFOLHQWHOD³Stiamo sviluppando un sistema (da qui a 7 mesi) per 
controllare l’aspetto della realizzazione dell’impianto sia outside che presso 
il cliente con lo scopo di evidenziare le modifiche richieste per la messa in 
funzione e le relative motivazione. Questo ci aiuterà anche a capire i reali 
costi sostenuti per la commessa e a migliorare le previsioni´
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/¶D]LHQGD% FKHRSHUD VXSURJHWWR VL WURYD D FRPSHWHUH FRQD]LHQGH
GLPHQVLRQDOPHQWH SL JUDQGL H WHFQLFDPHQWH HYROXWH LQ XQ PHUFDWR
HVWUHPDPHQWH GLQDPLFR HG XQ DOWR JUDGR GL VSHFLDOL]]D]LRQH GHOOD
PDQRGRSHUD /¶DOWD TXDOLILFD]LRQH GHO SHUVRQDOH q HQIDWL]]DWD GDO
UHVSRQVDELOH PDUNHWLQJ TXDQGR DIIHUPD ³Per un’azienda come la nostra 
sarebbe impossibile sopravvivere se all’interno non lavorassero persone 
eccezionali. Posso dire che per lavorare qui dentro ci vogliono gli attributi 
perché ci troviamo a competere con realtà che fatturano miliardi di euro e 
che hanno migliaia di dipendenti…´3XUUXRWDQGRLQWRUQRDGXQDIDPLJOLD
FKHSUHVLGLDGXHDUHHPDQDJHULDOLO¶RUJDQL]]D]LRQHQRQVLFRQQRWDSHUXQD
VSLFFDWD FHQWUDOL]]D]LRQH FRQFHGHQGR DPELWL GL DXWRQRPLD PDQDJHULDOH H






VLLQQHVWDQROHDOWUHOHYHGHOFRQWUROOR³Esiste un attaccamento fortissimo al 
territorio, c’è vita di contrada. La famiglia è contradaiola... Noi 
partecipiamo alle cene propiziatorie della contrada. I dipendenti vengono 
invitati alla cena di natale, all’aperitivo di pasqua, ogni anno consegniamo 
le targhe dei 25 anni, il pensierino dei 10 anni … momenti di aggregazione 
ce ne sono tanti. … Noi si mangia quasi tutti a mensa, almeno il 90%, 
compresa la proprietà. Le cariche non saltano le file in quest’azienda…´
/DFDSDFLWjGHOODSURSULHWjGLPHWWHUVLLQGLVFXVVLRQHVLULIOHWWHLQSULPR





1HL GLYHUVL VLVWHPL DQDOL]]DWL EXGJHWLQJ HQJLQHHULQJ H SURGXFW
GHYHORSPHQW YLHQH LPSLHJDWR XQ PL[ GL FRQWUROOL WUD L TXDOL ULVXOWD
FRPXQTXH SUHSRQGHUDQWH TXHOOR LQWHUDWWLYR ³Abbiamo una reportistica 
diffusa che coglie i vari aspetti della gestione… negli ultimi anni è cresciuta 
molto la partecipazione alle riunioni come spirito di iniziativa. nelle prime 
riunioni sembrava di essere a scuola… poi periodicizzando, dando un 
obiettivo che era quello del report che poi si collegava agli obiettivi societari 
sono venute fuori tante idee, anche di carattere strategico, che 
probabilmente hanno covato per anni…´ ,O VLVWHPD GL YLQFROL HVLVWHQWH
SURFHGXUHVWDQGDUGDPPLQLVWUDWLYHHSURGXWWLYHSXzVFRQWUDUVLFRQHVLJHQ]H




WHUPLQL GL DUWLFROD]LRQH GHL FRQWUROOL q VHQ]D GXEELR TXHOOD GHOOD
SURJHWWD]LRQH LQ FXL DOOD LQWHUDWWLYLWj FKH FRQQRWD LO ODYRUR LQ WHDP
FRRUGLQDWRGDOODGLUH]LRQH VLDIILDQFDQRFRQWUROOLGLDJQRVWLFL IRQGDWL VXO
ULVSHWWR GHL WHPSL H GHOOH VSHFLILFKH FRPPHUFLDOL 6WDQWH OD VFDUVD
FRQRVFLELOLWjGHOSURFHVVRGLSURJHWWD]LRQHXQUXRORFHQWUDOHYLHQHVYROWR






XQD YROWD GHILQLWL L SURJHWWL RFFRUUD VHPSOLFHPHQWH UHDOL]]DUOL GXQTXH
SRWUHEEHULVXOWDUHVXIILFLHQWHXQVLVWHPDGLFRQWUROORGLDJQRVWLFRHVLVWRQR
FRPSRQHQWL FKH VROR VSHFLILFL GLSHQGHQWL VRQR LQ JUDGR GL SURGXUUH H GL
VWLPDUHLQWHUPLQLGLWHPSLGLUHDOL]]D]LRQH³Per vedere che tutto vada bene 
in produzione guardo al risultato dando abbastanza libertà nel modo di 
realizzarlo. Questo è legato alla complessità della produzione. Ci sono 
prodotti standard che ciascuno è in grado di realizzare negli stessi tempi. 
Alcune parti invece possono essere realizzate solo da alcuni operai e 
secondo tempi che solo loro conoscono e che comunque vanno concordati. 
Il responsabile di produzione non può essere onnisciente, deve 
necessariamente confrontarsi... Poi non è sempre facile capire se il 
preventivo sarà o meno rispettato…´6HQ]DSDUODUHGHOIDWWRFKHEXRQDSDUWH
GHOOD SURGX]LRQH VL VYROJH SUHVVR OD FOLHQWHOD VSHVVR LQ SDHVL HVWHUL
ULFKLDPDQGR OD QHFHVVLWj GL XQD SLHQD ILGXFLD FRQ OD SURSULHWj ,Q WDOL
FLUFRVWDQ]HVROWDQWRLOEHOLHIV\VWHPIRUQLVFHXQDVROLGDEDVHGLFRQWUROOR
/¶D]LHQGD QRQ DYYHUWH WHQVLRQL ULJXDUGDQWL LO VLVWHPD GL FRQWUROOR
PDQDJHULDOH PD VHQWH O¶HVLJHQ]D GL PLJOLRUDUH OD FDSDFLWj SUHYLVLRQDOH
ULJXDUGR OH FRPPHVVH LGHQWLILFDQGR PHJOLR OH FDXVH GHOOH LQHIILFLHQ]H
JHQHUDWHDOSURSULRLQWHUQRHQHOSURFHVVRVYROWRSUHVVRODFOLHQWHOD4XHVWR
DVSHWWRYLHQHULEDGLWRGDOORVWHVVR&(2³Stiamo investendo in software per 
programmare meglio, valutare meglio i consuntivi per mettere in evidenza 
le inefficienze (ancora non ce la facciamo). Gran parte del lavoro (25%) 
viene svolta nei cantieri che spesso sono alla fine del mondo…. Il 
responsabile di progetto è saltuariamente in cantiere, magari ne deve 
seguire quattro in contemporanea. Dunque il tutto è demandato alla 
capacità, ma soprattutto alla volontà, delle persone che sono fuori e che 
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sono l’immagine e lo specchio dell’azienda. Per quanto in azienda si possa 
essere ganzi, l’immagine dell’azienda sono loro. Sono loro che traducono le 
“storie” che raccontiamo ai clienti in concreto… Loro fanno al differenza´
/¶D]LHQGD & FKH SURGXFH EHQL VWDQGDUG VX FRPPHVVD QRQ KD PROWL
FRQFRUUHQWL RSHUDQGR LQ XQD QLFFKLD GL PHUFDWR FKH WXWWDYLD SUHVHQWD XQD
HOHYDWD WXUEROHQ]D VRWWR LO SURILOR GHOO¶LQQRYD]LRQH HG XQ JUDGR GL
VSHFLDOL]]D]LRQH GHOOD PDQRGRSHUD PHGLRDOWR /¶RUJDQL]]D]LRQH UXRWD
LQWRUQRDGXHIDPLJOLHFKHSUHVLGLDQRWXWWHOHDUHHD]LHQGDOLSXUFRQFHGHQGR
DPELWLGLDXWRQRPLDDOOHSURIHVVLRQDOLWjSUHVHQWLHIDFHQGROHYDVXOORVSLULWR
GL VTXDGUD H VXO GLDORJR DSHUWR D WXWWL L GLSHQGHQWL 7DOL DVSHWWL YHQJRQR
HQIDWL]]DWL GDO 5HVSRQVDELOH TXDOLWj ³In azienda c’è un buon senso di 
appartenenza, questa è un’azienda non sindacalizzata, secondo me questo è 
un ottimo indicatore. La proprietà ti fa sentire parte dell’azienda, ti segue, 
si interfaccia continuamente con tutti chiedendo notizie delle famiglie… Se 
un dipendente vuole parlare con il datore di lavoro, bussa ed entra, senza 
giri di autorizzazione. Loro sono molto bravi a farti entrare subito in questa 
partecipazione aziendale´/HDVVXQ]LRQLYHQJRQRHIIHWWXDWHDYYDOHQGRVLGL
DJHQ]LH LQWHULQDOL VHSSXUH OD SURSULHWj VHPSUHSUHVHQWH DL FROORTXL DEELD
VHPSUH O¶XOWLPDSDUROD1RQHVLVWHXQSLDQRGL IRUPD]LRQHH OHDWWLYLWjGL
WUDLQLQJULVXOWDQRHVWHPSRUDQHHHIRFDOL]]DWHVXDVSHWWLWHFQLFL
7DOHUHDOWjVLFRQQRWDSHUODFRHVLVWHQ]DGLGXHGLIIHUHQWLVWLOLGLJHVWLRQH
/¶DPELWR GHOOD SURGX]LRQH H YHQGLWD q FDUDWWHUL]]DWR GD XQ DSSDUDWR
PHFFDQLFLVWLFR LQ FXL ULVXOWDQR DVVROXWDPHQWH SUHSRQGHUDQWL SURFHVVL
VWDQGDUGGLWLSRLQGXVWULDOHHGDPPLQLVWUDWLYRDQFKHGHWWDWLGDOSRVVHVVRGL
PROWHSOLFLFHUWLILFD]LRQLGLTXDOLWj,62HIDWWHFRQIOXLUH
LQ XQ VLVWHPD XQLFR LQWHJUDWR ,Q WDOH DPELWR VSLFFDQR FRQWUROOL GL WLSR
GLDJQRVWLFRHGXQDJHVWLRQHHIIHWWXDWDSUHYDOHQWHPHQWHSHUHFFH]LRQL³La 
direzione lavora molto sui report, specialmente quelli di vendita… sono 
considerati i più importanti, rappresentano l’indice di controllo maggiore.. 
Abbiamo molti clienti che sono in genere distributori ma li conosciamo uno 
ad uno… regolarmente la direzione li sente al telefono se di accorge di dati 
anomali…La produzione è sotto controllo in tempo reale. La direzione ha 
accesso diretto alle informazioni e stampa i report che ritiene più opportuni. 
Stiamo anche valutando di istallare dei monitor che evidenzino in tempo 
reale come si muove la produzione, con indicatori come numero massimo di 
prodotti realizzati in un giorno, i tempi medi di attesa e via dicendo´
*OL DVSHWWL VWUDWHJLFL H O¶DWWLYLWj GL SURJHWWD]LRQH QRQ KDQQR OH VWHVVH
FDUDWWHULVWLFKH,SULPLVWLPRODWLGDOODULFHUFDGLVROX]LRQLDSUREOHPDWLFKH
LQWHUQHRSRVWHGDOODFOLHQWHODVRQRJHVWLWLDYYDOHQGRVLGLXQDRUJDQL]]D]LRQH
GL WLSR RUJDQLFLVWLFR LQ FXL SUHYDOH XQ FRQWUROOR LQWHUDWWLYR FRQQRWDWR GD
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UHOD]LRQLLQIRUPDOL³Molti team non sono istituzionalizzati… Qui l’ambito 
del caffè, pausa caffè e pausa sigaretta, è un ottimo momento… anche se non 
è istituzionalizzato. È la stessa proprietà che incentiva questo metodo di 
lavoro. Difficilmente la direzione ci ha chiamato ad un tavolo ed ha 
formalizzato documenti. Qui è molto più familiare, quindi è molto più 
veloce… facendo riunioni nei corridoi si passa subito al lato pratico. 
L’acquisto degli ultimi due capannoni è stato deciso nella pausa caffè. La 
direzione parla con tutti, sente le opinioni, poi decide´ $QFKH OD






ILQH RYYHUR OL XWLOL]]D LQ VFDOD ULGRWWD R QRQ ID VHJXLUH D]LRQL FRUUHWWLYH
DOO
LQGLYLGXD]LRQHGHOOHFDXVHGHLSUREOHPLVSHFLHTXDQGRFRLQYROJRQROH
ULVRUVHXPDQH³Il problema della produzione non è tanto il meccanismo, il 
far funzionare e capire le responsabilità. Una volta che il sistema riconosce 
cause e responsabilità è spesso difficile dar seguito ed eliminare il problema. 
Spesso c’è una tutela delle risorse umane che supera le esigenze di 
efficienza´ ,Q JHQHUDOH GDOO¶DQDOLVL GHO FDVR QRQ HPHUJRQR VLJQLILFDWLYH
WHQVLRQLULVSHWWRDOVLVWHPDGLFRQWUROORHVLVWHQWH
/¶D]LHQGD ' FKH SURGXFH EHQL VWDQGDUG VX FRPPHVVD RSHUD LQ XQ
PHUFDWRDOWDPHQWHFRPSHWLWLYRPDFRQQRWDWRGDVFDUVDWXUEROHQ]DHGDXQ




VRWWRSRVWLDOOHVROHURXWLQHRSHUDWLYH³Gli uffici riportano alla Presidenza e 
Vice-Presidenza. Non c’è un’entità esterna. In autonomia non si è mai mosso 
nessuno. C’è sempre un passaggio di ok, di via libera da parte della 





R FRQGLYLGHUOR FRQ PHPEUL HVWHUQL DOOD IDPLJOLD 7DOH DVSHWWR ULVXOWD
SDUWLFRODUPHQWH DYYHUWLWR GDO PDQDJHPHQW ³Occorre migliorare la 
comunicazione. Quella operativa avviene facilmente ed informalmente ma 
quella strategica è assente … così ti senti parte di un organismo, di qualcosa 
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che ha un senso, altrimenti ti concentri sul tuo lavoro ma perdi il significato. 
Se è condivisa, se sappiamo la direzione è meglio´7XWWLLWHQWDWLYLHIIHWWXDWL
LQ SDVVDWR GL GHOHJDUH LO SRWHUH D PDQDJHU SURIHVVLRQDOL HVWHUQL VRQR
QDXIUDJDWL ³In passato ci sono state in passato esperienze con soggetti 
esterni, terminate probabilmente per contrasti con la proprietà. Prima un 
direttore generale, poi un’assunzione interna, infine un AD (ultimi tre anni) 
che ora ha lasciato…´ FRVu FRPH L WHQWDWLYL GL SDVVDUH DG XQ FRQWUROOR
LQWHUDWWLYR IRQGDWR VXOOD FRQGLYLVLRQH GHOOH LQIRUPD]LRQL ³Tra il 2002 al 
2008, oltre una riunione annua per il consuntivo dell’anno precedente e la 
comunicazione sulle strategie ed obiettivi di fondo, ci sono state riunioni 
mensili, per leggere e discutere un report a 360 gradi sulla situazione 
aziendale … eravamo sette-otto persone… poi ci sono state riunioni 
settimanali della direzione con i singoli uffici….. Tra il 2009 e il 2013, oltre 
la riunione annua, settimanalmente si faceva una riunione con tutti i 
capufficio e parte dei dipendenti … eravamo così tanti che diventava un po’ 
dispersiva. si è andati dalla massima condivisione allo zero´,OVLVWHPDGL
FRQWUROOR GLDJQRVWLFR DFFHQWUDWR SUHYDOH SHU WXWWL JOL DPELWL
GHOO¶RUJDQL]]D]LRQH 8Q SXQWR GL IRU]D D]LHQGDOH q UDSSUHVHQWDWR GDOOD
SXQWXDOH FRQRVFHQ]D GHOOD SURSULD VWUXWWXUD GL FRVWR H GDOOD FDSDFLWj GL
IRUPDUHOLVWLQLGLSUH]]RDFXLLFRQFRUUHQWLWHQGRQRDGDGHJXDUVL/¶D]LHQGD






QHO VHWWRUH GHOOD PHFFDQLFD HG RPRJHQHH VRWWR LO SURILOR GHOOD VWUXWWXUD
SURSULHWDULDGHOODVWUDWHJLDSHUVHJXLWDGHOYROXPHGLULFDYLHGHOQXPHURGL











DQFKH VRWWR LO SURILOR GHOOD WXUEROHQ]D DPELHQWDOH H GHO JUDGR GL






WHVWLPRQLDWR LQIRUPDOPHQWH GDOOD SURSULHWj VWHVVD 1HOO¶LPSUHVD % OD
FHQWUDOL]]D]LRQH ULVXOWD PLWLJDWD GD DPELWL GL DXWRQRPLD PDQDJHULDOH /D
SURSULHWjSUHVLGLDGLUHWWDPHQWHDOFXQHDUHHFULWLFKHPDSHUORSLO¶D]LHQGD
q JHVWLWD SHU SURFHVVL OD FXL WLWRODULWj q GHOHJDWD ,Q WDOH UHDOWj XQ VLVWHPD
VRFLRLGHRORJLFR IRUWH QHOOH VXH GLYHUVH DUWLFROD]LRQL YDOXH VKDULQJ
VHOHFWLRQHWUDLQLQJIRUQLVFHXQTXDGURGLULIHULPHQWRLQFXLVLFRPELQDQR
VHFRQGR OH HVLJHQ]H GHOO¶DUHD GL ULIHULPHQWR VLVWHPL GL PLVXUD]LRQH
LQWHUDWWLYLSUHYDOHQWLHGLDJQRVWLFLQRQFKpSROLWLFKHHSURFHGXUHERXQGDU\
V\VWHP'DOOH LQWHUYLVWHFRQGRWWHHPHUJHFKLDUDPHQWHFKH LQHQWUDPEH OH
UHDOWjD]LHQGDOLLOVLVWHPDGLFRQWUROORYLHQHSHUFHSLWRFRPHHIILFLHQWHFLRq





O¶XOWLPD SDUROD OD TXDVL HVFOXVLYLWj GL XQ VLVWHPD GLDJQRVWLFR JDUDQWLVFH
O¶DVVHQ]DGLFRQIOLWWL6HLQXQVLPLOHFRQWHVWRODSURSULHWjSURPXRYHVVHXQ
VLVWHPDGLPLVXUD]LRQHLQWHUDWWLYRGHOHJDVVHLOUHFOXWDPHQWRDVRFLHWjHVWHUQH
R SUHWHQGHVVH LO SLHQR ULVSHWWR GHOOH UHJROH H GHOOH SURFHGXUH VWDQGDUG VL
JHQHUHUHEEHURIUDWWXUHLQFROPDELOLFRQLOPDQDJHPHQWHVWHUQRHFRQODIRU]D
ODYRUR /¶HIILFLHQ]D YLHQH LQ TXHVWR FDVR JDUDQWLWD LQ IRU]D GHOO¶HVWUHPD
IOHVVLELOLWjGHFLVLRQDOHDOLPHQWDWDGDLQIRUPD]LRQLDVVXQWHWUDPLWHFRQWUROOL






WLSR GLYHUVR FKH GLYHQJRQR LQGLVSHQVDELOL SHU LO JRYHUQR D]LHQGDOH
/¶HIILFLHQ]DGHOVLVWHPDGLFRQWUROORqJDUDQWLWDSURSULRGDOO¶LPSLHJRGLXQ
PL[GLVWUXPHQWLRULHQWDWLDVIUXWWDUHDOPHJOLRO¶RS]LRQHGLGHFHQWUDPHQWR
GHFLVLRQDOH XQ¶HIIHWWLYD GHOHJD ULFKLHGH SURIHVVLRQDOLWj LQ IDVH GL
UHFOXWDPHQWRWUDLQLQJHSURFHGXUHFKHSUHFOXGDQRLOVRVWHQLPHQWRGLULVFKL
LQRSSRUWXQL(SHUFKpVLDSURILFXDQHFHVVLWDGLXQDSURSULHWjSURQWDDPHWWHUVL
LQ GLVFXVVLRQH DWWUDYHUVR VWUXPHQWL GL FRQWUROOR LQWHUDWWLYR H FRQIURQWL




SURSULHWj H O¶LPSLHJR GL VLVWHPL FKH QHFHVVLWDQR GL GHFHQWUDPHQWR H
WUDVSDUHQ]DFRPHTXHOOLLQWHUDWWLYLKDFRQGRWWRQHOWHPSRDGXQDVLWXD]LRQH











HVWHPSRUDQHD 7DOH DSSURFFLR DOO¶DWWLYLWj GL FRQWUROOR FKH VL SRWUHEEH
GHILQLUHinformal boundary systemVLLQQHVWDLQVLVWHPLIRUPDOLJLjHVLVWHQWL
HULVXOWDSUHYDULFDUOLTXDQGROHFLUFRVWDQ]HVSLQJRQRODSURSULHWjDFRJOLHUH
TXHOOH FKH ± SURSULDPHQWH R LPSURSULDPHQWH ± ULWLHQH ³RSSRUWXQLWj
VWUDWHJLFKH´,QDOWUHSDUROHOHSROLWLFKHHSURFHGXUHD]LHQGDOLSHUVLQRTXHOOH
SLVWDQGDUGL]]DWHFRPHLSURWRFROOL,62KDQQRYDORUHQHOODPLVXUDLQFXL
OD SURSULHWj QRQ OH ULWHQJD GL RVWDFROR D LQWHUHVVL GL RUGLQH VXSHULRUH
2YYLDPHQWHWDQWRSLTXHVWDHVHUFLWDODSURSULDDXWRULWjIRU]DQGRLVLVWHPL
LQHVVHUHWDQWRSLSRVVRQRJHQHUDUVL³FRQIOLWWLGLFRQWUROOR´,QTXHVWRVHQVR
VH GD XQ ODWR WDOH DSSURFFLR SXz JDUDQWLUH DPSLD IOHVVLELOLWj LQ FRQWHVWL
VHPSOLFL H LQIRUPDOL GDOO¶DOWURFL VL SXzDWWHQGHUH FKH L FRQIOLWWL FUHVFDQR
DOO¶DXPHQWDUH GHOOD VWUXWWXUD]LRQHIRUPDOL]]D]LRQH GHL VLVWHPL LQ HVVHUH H
GHOO¶HQIDVL ³WHRULFD´ GDWD DJOL VWHVVL GDOOD SURSULHWj LQ WHUPLQL GL SUHWHVR
ULVSHWWRGHOOHUHJROHGDSDUWHGHOODIRU]DODYRUR
8Q¶XOWHULRUH HYLGHQ]D ULJXDUGD LO SRVVLELOH LPSLHJR GL XQ DSSURFFLR






FRQIURQWR QRQFKp SHU O¶HVWHPSRUDQHLWj R FDVXDOLWj GHJOL LQFRQWUL
(PEOHPDWLFRqD WDOHSURSRVLWR LOFDVRGHOO¶D]LHQGD&LQFXL OHPDJJLRUL





2OWUH OH HYLGHQ]H HPHUVH LQ ULVSRVWD DL TXHVLWL GL ULFHUFD q XWLOH
FRQGLYLGHUH DOFXQHFRQVLGHUD]LRQL UHODWLYH D WUH LPSRUWDQWL YDULDELOL GHOOH
TXDOLOHXOWLPHGXHFRQVLGHUDWHLQGRWWULQDFRPH³FRQWLQJHQWL´ULVSHWWRDOOR
VYLOXSSR GL VLVWHPL GL PDQDJHPHQW FRQWURO QHOOH LPSUHVH GL JUDQGL
GLPHQVLRQL LO JUDGR GL TXDOLILFD]LRQH GHOOD IRU]D ODYRUR LO UDSSRUWR WUD
VLVWHPL GL LQFHQWLYD]LRQH H PLVXUDELOLWj GHOO¶RXWSXW H OD FRQIXVLRQH WUD
SURSULHWjIDPLOLDUHHPDQDJHPHQW
/DGLVDPLQDFRQJLXQWDGHLFDVL&H'VLPLODULVRWWRLOSURILORWHFQLFR
SURGXWWLYR UHDOL]]D]LRQH GL SURGRWWL VWDQGDUG VX FRPPHVVD PD
HVWUHPDPHQWH GLYHUVL VRWWR LO SURILOR GHOOH ORJLFKH GL JRYHUQR D]LHQGDOH
FRQVHQWHGLSURSRUUHDOFXQHRVVHUYD]LRQLLQPHULWRDOUDSSRUWRWUDVLVWHPLGL
FRQWUROOR H grado di qualificazione della forza lavoro ,Q SDUWLFRODUH
GDOO¶DQDOLVLULVXOWDFKHDOO¶DXPHQWDUHGHOODTXDOLILFD]LRQHGHOODIRU]DODYRUR
DXPHQWD DQFKH O¶LPSHJQR LQ FRQWUROOL GL WLSR VRFLRLGHRORJLFR/¶DVVROXWD
FHQWUDOL]]D]LRQHHODVFDUVDFRPXQLFD]LRQHGHOO¶D]LHQGD'VHPEUDHVVHUHLO
ULVXOWDWRGHOO¶HOHYDWRSRWHUHFRQWUDWWXDOHGHOODSURSULHWjUHVRSRVVLELOHGDXQD
SUHGRPLQDQ]D GL SHUVRQDOH FRQ EDVVR JUDGR GL VSHFLDOL]]D]LRQH
1HOO¶D]LHQGD&HGLQPDQLHUDVLPLOHQHLFDVL$H%LQFXLOHULVRUVHXPDQH
SRVVLHGRQRXQSURILORSURIHVVLRQDOHGLHFFHOOHQ]DULVXOWDQGRGHSRVLWDULHGL




/D WRWDOH DVVHQ]D GL VLVWHPL IRUPDOL GL LQFHQWLYD]LRQH EDVDWL VXOOH
SHUIRUPDQFH SXz YHQLUH VSLHJDWD DOPHQR QHL FDVL $ % H & GDOO¶HOHYDWD
DOHDWRULHWjGHLULVXOWDWLHFRQRPLFLFRQVHJXLWLVSHVVRFRQRVFLXWLFRQJUDQGH
ULWDUGRULVSHWWRDOODUHDOL]]D]LRQHGHOOHFRPPHVVH$GRJQLPRGRGDLFDVLVL
HYLQFH FKH QHL FRQWHVWL LQ FXL LO EHOLHI V\VWHP YDOXHVKDULQJ q EHQ
VYLOXSSDWRLVLVWHPLLQFHQWLYDQWLYHQJRQRFRPXQTXHLPSLHJDWLVHSSXUHLQ
PRGR LQIRUPDOH H JHVWLWL GLUHWWDPHQWH GDOOD IDPLJOLD VHFRQGR ORJLFKH
SUHPLDOL FRQQHVVH DOOD VIHUD XPDQD ROWUH FKH ODYRUDWLYD &Lz FRQVHQWH GL
FRQIHUPDUH OD WHVL VHFRQGR OD TXDOH XQD FDWWLYD PLVXUDELOLWj GHOO¶RXWSXW
RVWDFRODO¶LPSOHPHQWD]LRQHGLVLVWHPLSUHPLDOLIRQGDWLVXOUDJJLXQJLPHQWRR
PHQRGHJOLRELHWWLYL2XFKLD
,Q XOWLPR SHU TXDQWR DWWLHQH OD FRQIXVLRQH WUD SURSULHWj IDPLOLDUH H
PDQDJHPHQWO¶DQDOLVLGHOFDVR$FRQVHQWHGLFRQIHUPDUHODWHVLVHFRQGROD
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TXDOHO¶LQQHVWRGLmembri della famiglia a livello managerialeSXzJHQHUDUH





,O ODYRUR SUHVHQWD DOFXQH OLPLWD]LRQL WLSLFKH GHOOD ULFHUFD TXDOLWDWLYD
SULPDWUDWXWWHODVFDUVDJHQHUDOL]]DELOLWjGHLULVXOWDWL/¶DSSURFFLRXWLOL]]DWR
qGLFKLDUDWDPHQWHHVSORUDWLYRFLRqYROWRDGLQGLYLGXDUHFLUFRVWDQ]HULIHULWH
D VSHFLILFL FRQWHVWL FKH SRVVDQR IRUQLUH OR VSXQWR SHU DQDOLVL VLPLODUL R
VXJJHULUH YDULDELOL FKH SRWUHEEHUR FRQWULEXLUH D PLJOLRUDUH OD GHILQL]LRQH
GHOOH LSRWHVL GHOOH DQDOLVL VWDWLVWLFRTXDQWLWDWLYH 2FFRUUH FRPXQTXH
VRWWROLQHDUH FKH LQ XQ FRQWHVWR QHO TXDOH VL ULFRQRVFH O¶LQFDSDFLWj GHJOL
VWUXPHQWL VWDWLVWLFL GL SHUYHQLUH DG XQD DGHJXDWD FRPSUHQVLRQH GHOOH
FRQILJXUD]LRQLFKHLO0&6SXzDVVXPHUHLQIXQ]LRQHGLIDWWRULFRQWLQJHQWL










OH YDULDELOL GL GLVWXUER RYYHUR ULFHUFDQGR OD PDVVLPD RPRJHQHLWj LQ





GRWDUVL GL SDFFKHWWL GL FRQWUROOR HVWUHPDPHQWH GLYHUVL PD FRPXQTXH
HIILFLHQWLLLLOJUDGRGLHIILFLHQ]DSXzGLSHQGHUHLQODUJDSDUWHGDOJUDGRGL
FRHUHQ]D LQWHUQD LLL XQ HOHPHQWR FULWLFR QHOOD GHILQL]LRQH GL SDFFKHWWL
LQWHUQDPHQWH FRHUHQWL SXz HVVHUH LO UDSSRUWR FRQWUDOL]]D]LRQHVWLOH GL
OHDGHUVKLS LYHVLVWRQRVSHFLILFLWjGHOOH OHYHGLFRQWUROORQHOOH LPSUHVHGL
PLQRUL GLPHQVLRQL ULFRQGXFLELOL DOO¶informal boundary system HG
DOO¶informal interactive system Y DQFKH OH LPSUHVH PLQRUL SRVVRQR
XWLOL]]DUHFRPSOHVVLPL[GLVWUXPHQWLLPSLHJDQGROLLQPDQLHUDGLYHUVLILFDWD
LQIXQ]LRQHGHOO¶DPELWRRUJDQL]]DWLYRFXLVLULIHULVFRQR
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$JOL LQL]L GHJOL DQQL ¶ GHO VHFROR VFRUVR LQ ,WDOLD VL q DYYLDWD
O¶LVWLWX]LRQDOL]]D]LRQH GHOOD PLVXUD]LRQH H YDOXWD]LRQH GHL ULVXOWDWL QHOOH
SXEEOLFKHDPPLQLVWUD]LRQL&RQOHSUHYLVLRQLGHOO¶DUWGHO'/JVQ
VRQRVWDWL LVWLWXLWL L1XFOHLGL9DOXWD]LRQHGLYHQXWLFRQ O¶HPDQD]LRQHGHO
'/JVQ2,92UJDQLVPLLQGLSHQGHQWLGLYDOXWD]LRQH1HO





GHO VLVWHPD GHL FRQWUROOL LQWHUQL QHOOH SXEEOLFKH DPPLQLVWUD]LRQL VRQR
ULWRUQDWLDOFHQWURGHOGLEDWWLWRHGHLSURYYHGLPHQWLOHJLVODWLYL3R]]ROL*RUL

'D XQ¶DQDOLVL GHOODQRUPDWLYD GHJOL XOWLPL YHQW¶DQQL VL HYLQFH FRPH LO
OHJLVODWRUH DWWUDYHUVR JOL LQWHUYHQWL LQ PDWHULD GL ³VLVWHPD GHL FRQWUROOL
LQWHUQL´DEELDQHOWHPSRVSRVWDWRO¶DWWHQ]LRQHGDOODPLVXUD]LRQHGHLULVXOWDWL





 3R]]ROL 1DUGR QHOOD TXDOH VL HYLGHQ]LD OR VFHQDULR GHL VLVWHPL
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SULQFLSDOL HQWL ORFDOL FDSROXRJR GL SURYLQFLD L FDPELDPHQWL VWUXWWXUDOL H
FRPSRUWDPHQWDOL LQWHUYHQXWL D VHJXLWR GHOO¶HPDQD]LRQH GHO GHFUHWR Q
















&RVu FRQFHSLWL QHOOD ORUR TXDGUXSOD GLPHQVLRQH L FRQWUROOL LQWHUQL
UDSSUHVHQWDYDQR XQ ³XQLFR LPSLDQWR´ WHVR GD XQD SDUWH DG DFFUHVFHUH OD






QRQ YL VLD VWDWD GHILQL]LRQH GHJOL RELHWWLYL VWUDWHJLFL H RSHUDWLYL H
PLVXUD]LRQHGHJOLVWHVVLDWWUDYHUVR O¶DQDOLVLGHLFRVWLH LOPRQLWRUDJJLRGHL
ULVXOWDWL3R]]ROL1DUGR
7UDVFRUVR XQ GHFHQQLR O¶LPSLDQWR ³XQLWDULR´ GHO VLVWHPD GHL FRQWUROOL
LQWHUQLDSSDUHRJJL³JLXULGLFDPHQWHVPRQWDWR´
,O GHFUHWR  ³Attuazione della legge 4 marzo 2009, n. 15, in 
materia di ottimizzazione della produttività del lavoro pubblico e di 
efficienza e trasparenza delle pubbliche amministrazioni´ VPHPEUD LO
VLVWHPD GHL FRQWUROOL LQWHUQL GDQGR ³DXWRQRPLD´ DOOD PLVXUD]LRQH H
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³PLVXUD]LRQHHYDOXWD]LRQHGHOODSHUIRUPDQFHRUJDQL]]DWLYDHGLQGLYLGXDOH´
7UDJOLHOHPHQWLSULQFLSDOLLQWURGRWWLQHO%DUELHULHWDOVLULOHYD
 LOciclo di gestione della performanceFKHDLVHQVLGHOO¶DUWFRPPD
 WUD OH YDULH IDVL LQFOXGH OD PLVXUD]LRQH H YDOXWD]LRQH GHOOD
SHUIRUPDQFH RUJDQL]]DWLYD H LQGLYLGXDOH O¶XWLOL]]R GHL VLVWHPL
SUHPLDQWL VHFRQGR L VLVWHPL GL YDORUL]]D]LRQH GHO PHULWR H OD
UHQGLFRQWD]LRQH GHL ULVXOWDWL DJOL RUJDQL GL LQGLUL]]R SROLWLFR
DPPLQLVWUDWLYRQRQFKpDLVRJJHWWLLQWHUQLHGHVWHUQLLQWHUHVVDWL
 L VRJJHWWL FKLDPDWL D JDUDQWLUH OD FRUUHWWH]]D GHO SURFHVVR GL





/DGGRYH LO GHFUHWR Q  QHO  ILVVz O¶RELHWWLYR GL ULRUGLQR GHL
FRQWUROOL LQWHUQL SUHYLVWL LQ PRGRGLVRUJDQLFRGDOOHQRUPDWLYHSUHFHGHQWL
SULPRWUDWXWWLGDOGHFUHWROHJLVODWLYRGHOFRQLOGHFUHWRQGHO
 OD YDOXWD]LRQH GHL GLULJHQWL DVVXPH DXWRQRPLD H VL LQWURGXFH OD
YDOXWD]LRQHGHOOD³SHUIRUPDQFHRUJDQL]]DWLYD´GLVWLQWDGDOOD³SHUIRUPDQFH
LQGLYLGXDOH´1HJOLHQWLORFDOLODVWHVVDSHUHIIHWWRGHOGHFUHWRQ
QRQDQGUjD IDUHSLSDUWHGHO VLVWHPDGHL FRQWUROOL LQWHUQLPDGLYLHQHXQ
SURFHVVR DVVHVWDQWH FKH JOL HQWL VRQR WHQXWL D UHJRODPHQWDUH VHFRQGR L


















H VRQR VWDWL LQVHULWL TXDWWUR QXRYL DUWLFROL GD ELV D TXLQTXLHV FLDVFXQR GHL TXDOL
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&RQ OD OHJJH Q  GHO  OD FG ³5LIRUPD 0DGLD´ H OD UHFHQWH

























'OJV  H DOFXQL DQQL GL GLQDPLVPR FRQVWDWDELOH GDO QXPHUR GL
GLUHWWLYH H OLQHH JXLGD HPDQDWH GDOOD &,9,7 DYHYD VXELWR XQR VWDOOR
FRQVHJXHQWHDOO¶DSSURYD]LRQHGHO'/GHOJLXJQRFKHGLIDWWR











UHFDQWH ©Definizione delle linee guida generali per l’individuazione dei criteri e delle 
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,OPDJJLRFRQO¶DSSURYD]LRQHGHO'35³Regolamento di 
disciplina delle funzioni del Dipartimento della funzione pubblica della 
Presidenza del Consiglio dei ministri in materia di misurazione e valutazione 
della performance delle pubbliche amministrazioni´ VHSSXU LQ ULWDUGR VL
WUDFFLDQRVLJQLILFDWLYLFDPELDPHQWLFKHDQGUDQQRDGLQFLGHUHVXLVLVWHPLH
SHU L VRJJHWWL GHGLFDWL DOOD JHVWLRQH GHOOH SHUIRUPDQFH QHOOH SXEEOLFKH
DPPLQLVWUD]LRQL
&RQTXHVWLXOWLPLLQWHUYHQWLQRUPDWLYLULVXOWDUDIIRU]DWRLOUXRORHVWHUQR
GHOOD YDOXWD]LRQH GHOOH SHUIRUPDQFH RUJDQL]]DWLYD HG q LVWLWXLWR O¶(OHQFR
QD]LRQDOH GHL FRPSRQHQWL GHJOL 2,9 /¶2UJDQLVPR LQGLSHQGHQWH GL
YDOXWD]LRQH q FRVWLWXLWR GD XQ RUJDQR PRQRFUDWLFR RYYHUR FROOHJLDOH
FRPSRVWR GD WUH FRPSRQHQWL QRPLQDWL GD FLDVFXQD DPPLQLVWUD]LRQH
VLQJRODUPHQWHRLQIRUPDDVVRFLDWDWUDLVRJJHWWLLVFULWWLDOO¶(OHQFR
&RQ LO '35 GHO  DUW  DJOL 2,9 q DWWULEXLWD OD IXQ]LRQH ROWUH
TXHOOHJLjSUHFHGHQWHPHQWHVWDELOLWHGDO'JOVQDOO¶DUWDQFKH
ODYHULILFDDIILQFKp³O¶DPPLQLVWUD]LRQH UHDOL]]LQHOO¶DPELWRGHO FLFORGHOOD
SHUIRUPDQFH XQ¶LQWHJUD]LRQH VRVWDQ]LDOH WUD SURJUDPPD]LRQH HFRQRPLFR
ILQDQ]LDULDHSLDQLILFD]LRQHVWUDWHJLFRJHVWLRQDOH´$LILQLGHOODYDOXWD]LRQH
GHOOD SHUIRUPDQFH RUJDQL]]DWLYD O¶2,9 SURPXRYH O¶XWLOL]]R GHL ULVXOWDWL
GHULYDQWL GDOOH DWWLYLWj GL YDOXWD]LRQH HVWHUQD GHOOH DPPLQLVWUD]LRQL H GHL
UHODWLYLLPSDWWL
$ OLYHOOR FHQWUDOH O¶LQGLUL]]R PHWRGRORJLFR q DIILGDWR DG una 
Commissione tecnica per la performance RUJDQR FRQVXOWLYR GHO
'LSDUWLPHQWR GHOOD )XQ]LRQH SXEEOLFD SHU OR VYLOXSSR GHOOH DWWLYLWj GL
PLVXUD]LRQH H YDOXWD]LRQH GHOOD SHUIRUPDQFH QHOOH DPPLQLVWUD]LRQL
SXEEOLFKH

metodologie per la costruzione di un sistema di indicatori ai fini della misurazione dei 
risultati attesi dai programmi di bilancio, ai sensi dell'articolo 23 del decreto legislativo 31 
maggio 2011, n. 91ª
 3RVVRQR LVFULYHUVL DOO¶(OHQFR QD]LRQDOH ³VRJJHWWL GRWDWL GHL UHTXLVLWL GL FRPSHWHQ]D
HVSHULHQ]DHGLQWHJULWjVWDELOLWLFRQGHFUHWRGHO0LQLVWURGHOHJDWRSHUODVHPSOLILFD]LRQHHOD
SXEEOLFD DPPLQLVWUD]LRQH GD HPDQDUVL HQWUR FHQWRYHQWL JLRUQL GDOO





JLj 3RUWDOH GHOOD 7UDVSDUHQ]D DL VHQVL GL TXDQWR GLVSRVWR GDOO
DUWLFROR  FRPPD  GHO
GHFUHWROHJJHQGHO
 /D &RPPLVVLRQH WHFQLFD q FRVWLWXLWD GD FLQTXH FRPSRQHQWL QRPLQDWL FRQ GHFUHWR GHO
0LQLVWURSHUODVHPSOLILFD]LRQHHODSXEEOLFDDPPLQLVWUD]LRQHVFHOWLWUDSURIHVVRULRGRFHQWL
XQLYHUVLWDUL GLULJHQWL GL DPPLQLVWUD]LRQL SXEEOLFKH HG HVSHUWL SURYHQLHQWL GDO VHWWRUHGHOOH
LPSUHVH GRWDWL GL UHTXLVLWL GL FRPSHWHQ]D HVSHULHQ]D H LQWHJULWj , FRPSRQHQWL GXUDQR LQ
FDULFDSHUXQSHULRGRGLGXHDQQL ULQQRYDELOHXQDVRODYROWD1RQSRVVRQR IDUSDUWHGHOOD
&RPPLVVLRQHFRPSRQHQWLLQFDULFDGL2UJDQLVPLLQGLSHQGHQWLGLYDOXWD]LRQHGLFROOHJLGHL
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,O '35 SUHYHGH LO UDFFRUGR FRQ LO 0LQLVWHUR GHOO¶(FRQRPLD H GHOOH
ILQDQ]H  'LSDUWLPHQWR GHOOD 5DJLRQHULD JHQHUDOH GHOOR 6WDWR ³DO ILQH GL
DVVLFXUDUH O¶DOOLQHDPHQWRGHOOH LQGLFD]LRQLPHWRGRORJLFKH LQ WHPDGLFLFOR
GHOODSHUIRUPDQFHFRQTXHOOHUHODWLYHDOODSUHGLVSRVL]LRQHGHLGRFXPHQWLGL
SURJUDPPD]LRQH H UHQGLFRQWD]LRQH HFRQRPLFR ILQDQ]LDULD DQFKH FRQ
ULIHULPHQWR DOOH LVWUX]LRQL WHFQLFKH SHU OD SUHGLVSRVL]LRQH GHO SLDQR GHJOL
LQGLFDWRULHGHLULVXOWDWLDWWHVLHSHULOORURPRQLWRUDJJLRGLFXLDOO¶DUWLFROR
GHOGHFUHWROHJLVODWLYRPDJJLRQ´
&Lz HYLGHQ]LD XQD PDJJLRUH DWWHQ]LRQH GD SDUWH GHO OHJLVODWRUH












GHOODSHUIRUPDQFHGHOOH DPPLQLVWUD]LRQLSXEEOLFKH LQ FRQIRUPLWj FRQ L VHJXHQWL FULWHUL D
ULGXUUH JOL RQHUL LQIRUPDWLYL D FDULFR GHOOH DPPLQLVWUD]LRQL SXEEOLFKH E SURPXRYHUH OD
SURJUHVVLYD LQWHJUD]LRQH GHO FLFOR GHOOD SHUIRUPDQFH H GHO FLFOR GL SURJUDPPD]LRQH
HFRQRPLFR ILQDQ]LDULD F VXSSRUWDUH O
XVR GL LQGLFDWRUL QHL SURFHVVL GL PLVXUD]LRQH H
YDOXWD]LRQH G JDUDQWLUH O
DFFHVVLELOLWj H OD FRPSDUDELOLWj GHL VLVWHPL GL PLVXUD]LRQH H
LQWURGXUUH SURJUHVVLYDPHQWH HOHPHQWL GL YDOXWD]LRQH DQFKH VX XQ RUL]]RQWH WHPSRUDOH
SOXULHQQDOH H SURPXRYHUH LO SURJUHVVLYR DYYLFLQDPHQWR GHL VLVWHPL GL PLVXUD]LRQH SHU
DPPLQLVWUD]LRQLRSHUDQWLQHLPHGHVLPLVHWWRULIGLIIHUHQ]LDUHLUHTXLVLWLUHODWLYLDOFLFORGHOOD
SHUIRUPDQFH LQ UDJLRQHGHOODGLPHQVLRQH GHO WLSRGL DPPLQLVWUD]LRQH HGHOODQDWXUDGHOOH
DWWLYLWj GHOOH GLYHUVH DPPLQLVWUD]LRQL HG LQWURGXUUH UHJLPL VHPSOLILFDWL J PLJOLRUDUH LO
UDFFRUGRWUDFLFORGHOODSHUIRUPDQFHHLOVLVWHPDGHLFRQWUROOLLQWHUQLLQFOXVRLOFRQWUROORGL
JHVWLRQH H JOL LQGLUL]]L HVSUHVVL GDOO¶$XWRULWj QD]LRQDOH DQWLFRUUX]LRQH LQ PDWHULD GL
WUDVSDUHQ]D H SUHYHQ]LRQHGHOOD FRUUX]LRQH K DFFUHVFHUH O
LQGLSHQGHQ]DGHOOD YDOXWD]LRQH
GHOODSHUIRUPDQFH
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6RQR LQGLYLGXDWH TXDWWUR GLIIHUHQWL
WLSRORJLH FKH FRVWLWXLVFRQR XQ ³XQLFR´
VLVWHPDGHLFRQWUROOLLQWHUQLFRQWUROORGL
UHJRODULWj DPPLQLVWUDWLYD H FRQWDELOH
FRQWUROOR GL JHVWLRQH YDOXWD]LRQH GHL












,O VLVWHPD GL PLVXUD]LRQH H YDOXWD]LRQH
GHL GLULJHQWL q GLVFLSOLQDWR LQ PRGR
DXWRQRPRULVSHWWRDLFRQWUROOLLQWHUQLHOR









,O VLVWHPD GL PLVXUD]LRQH H YDOXWD]LRQH
GHLULVXOWDWLGHLGLULJHQWLQRQIDSLSDUWH
GHL FRQWUROOL LQWHUQL FKH VRQR
LQFUHPHQWDWL QHOOD WLSRORJLD H QHO
QXPHURqXQSURFHVVRDVVHVWDQWHFKHJOL
HQWLVRQRWHQXWLDUHJRODPHQWDUHVHFRQGR
L SULQFLSL GHO GHFUHWR  H
























, VLVWHPL GL FRQWUROOR LQWHUQR GHYRQR
HVVHUH UDFFRUGDWL FRQ OD PLVXUD]LRQH H
YDOXWD]LRQH GHOOD SHUIRUPDQFH QRQFKp




H D TXHOOD LQGLYLGXDOH VL LQWURGXFH OD
PLVXUD]LRQH H YDOXWD]LRQH GHO YDORUH
SXEEOLFRFUHDWRGDOO¶HQWH 
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3HUTXDQWR ULJXDUGD ODPLVXUD]LRQHHYDOXWD]LRQHGHOO¶D]LRQHSXEEOLFD



















,Q ,WDOLD L VLVWHPL GL PLVXUD]LRQH H YDOXWD]LRQH GHL ULVXOWDWL QHOOH
SXEEOLFKH DPPLQLVWUD]LRQL VRQR VWDWL LQGDJDWL GDJOL VWXGL D]LHQGDOL SL GL








VLVWHPD LQFHQWLYDQWH GHOOD GLULJHQ]D SXEEOLFD %RUJRQRYL  5HERUD
6LERQL6IRU]D'HO9HFFKLR





SL JHQHUDOH DQFKH D OLYHOOR LQWHUQD]LRQDOH GHOO¶DFFRXQWDELOLW\

0DQVILHOG0DUWLQ%HKQ3H]]DQL
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%HEELQJWRQ+LQQDH9DORWWL3UHLWH)DUQHWLHGHOOD
UHQGLFRQWD]LRQHGLVRVWHQLELOLWj0LRH%RUJDWR5LFFLHWDO'H
0DWWHLV H 3UHLWH  %LDQFKL  OHJDWD DOOH SHUIRUPDQFH H DOOD
JHQHUD]LRQHGL³YDORUH´'HLGGD=LUXROR0XVVDULH5XJJLHUR
0XVVDULHWDO
/D PLVXUD]LRQH GHO YDORUH FRVWLWXLVFH GD VHPSUH XQR GHL WHPL SL
VWLPRODQWLGHOOHVFLHQ]HD]LHQGDOL%RUJRQRYL'HLGGD0RRUH
 7XWWDYLD LQ FRQWHVL FRPSOHVVL TXDOL LO VHWWRUH SXEEOLFR D IURQWH GL
QXPHURVL WHFQLFLVPL FKH VL VRQR YLD YLD VYLOXSSDWL VX TXHVWR WHPD JOL
DSSURFFLRHLSULQFLSLFRQGLYLVLVRQRLQUHDOWjSRFKL2JJLOHULFHUFKHVRQR
FRQFHQWUDWHDGLPRVWUDUHFRPHLOPLJOLRUDPHQWRGHOODSHUIRUPDQFHULVLHGH
QHOOD FDSDFLWj GL ³LGHQWLILFD]LRQH H LQWHUSUHWD]LRQH GHOOH UHOD]LRQL FDXVDOL
VRWWRVWDQWLDLSURFHVVLGLFUHD]LRQHGHOYDORUHHQHOJRYHUQRGHOOHUHODWLYHOHYH
G¶LQWHUYHQWR´ %LDQFKL  &RVHQ]  +DMLKH\GDUL H =DUHL 
0RUUH  /D EDVH GL ULIHULPHQWR SHU O¶HODERUD]LRQH GHOOH PLVXUH GL
performance q FRVWLWXLWD GDOO¶RULHQWDPHQWR VWUDWHJLFR VHJXLWR H
GDOO¶LQGLYLGXD]LRQHGHOOHYDULDELOLFKLDYHHGHOODGHFOLQD]LRQHLQSDUDPHWUL





3R]]ROL 1DUGR  LQ PDWHULD GL ³VLVWHPD GHL FRQWUROOL LQWHUQL´ H
YDOXWD]LRQHGHLULVXOWDWLWHQXWRFRQWRGHOO¶HYROX]LRQHGHOTXDGURQRUPDWLYR
HLQSDUWLFRODUHGHOO¶HPDQD]LRQHGHOGHFUHWROHJLVODWLYRDQDOL]]D
LQ DOFXQL FRPXQL GL PHGLRJUDQGL GLPHQVLRQL JOL HIIHWWL VXL VLVWHPL
LQIRUPDWLYL H VXOO¶DGHJXDPHQWR GHOOH VWUXWWXUH RUJDQL]]DWLYH QRQFKp VXL
SURFHVVLHLPSDWWLFRPSRUWDPHQWDOLGHJOLRSHUDWRULFRQORVFRSRGLYHULILFDUH
VH OH UHDOWj VRQR JLj SURLHWWDWH H SURQWH D YDOXWDUH H PLVXUDUH LO ³YDORUH´
JHQHUDWRFRVuFRPHSUHYLVWRGDOODULIRUPD³0DGLD´  
/HLQIRUPD]LRQLHLGDWLXWLOL]]DWLDLILQLGHOO¶DQDOLVLVRQRVWDWLUHFXSHUDWL
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XWLOL]]D DQFKH L ULVXOWDWL FXL VRQR JLXQWH DOWUH ULFHUFKH FKH KDQQR WUDWWDWR
DVSHWWL VSHFLILFL OHJDWL DO ³VLVWHPD GHL FRQWUROOL LQWHUQL´ H DO FLFOR GHOOD
SHUIRUPDQFH
1HOODULFHUFDqSDUWLWDGDOO¶LSRWHVLGLEDVHFKHJOLHQWLORFDOLVRQR
WHQXWL D SUHYHGHUH VHFRQGR OD QRUPDWLYD DOO¶HSRFD YLJHQWH VLVWHPL GL
FRQWUROOR LQWHUQR WUD FXL OD YDOXWD]LRQH GHL GLULJHQWL $WWUDYHUVR XQ
TXHVWLRQDULRLQYLDWR DFRPXQLFDSROXRJRGLSURYLQFLDVLqULWHQXWRXWLOH
LQGDJDUH OR VWDWR JHQHUDOH GL DWWXD]LRQH GHL VLVWHPL GL FRQWUROOR LQWHUQR
IRFDOL]]DQGRVLVXOODYDOXWD]LRQHGHLGLULJHQWLHVXOQXFOHRGLYDOXWD]LRQHFRQ
OR VFRSR GL HYLGHQ]LDUH JOL HIIHWWL FKH OD QRUPDWLYD DYHYD JHQHUDWR QHL
FRQWHVWL ORFDOL $OWUH ULFHUFKH HPSLULFKH KDQQR DIIURQWDWR WDOH WHPD PD
QHVVXQDLQGDJDLOTXDGURFRPSOHVVLYRGHLVLVWHPLLQIRUPDWLYLHRUJDQL]]DWLYL
SULPDHGRSRO¶HQWUDWDLQYLJRUHGHOGHFUHWRQ&RVWDHWDO
SHU HVHPSLR SL UHFHQWHPHQWH VL VRIIHUPD VXOOD YHULILFD QHJOL HQWL ORFDOL
GHOO¶DGHJXDWH]]DGHLFRQWUROOLLQWHUQLQHOPLVXUDUHO¶HIILFDFLDO¶HIILFLHQ]DHG
HFRQRPLFLWjGHOO¶D]LRQHDPPLQLVWUDWLYD'HLGGD*DJOLDUGRH%LJRQL
LQGDJDQR VXOO¶XWLOL]]R H OH PRGDOLWj GL GLIIXVLRQH GHO 3LDQR GHOOD
SHUIRUPDQFHVSHFLILFRGRFXPHQWRSURJUDPPDWLFRLQWURGRWWRGDOODULIRUPD
GHO  ,Q TXHVW¶XOWLPR FDVR O¶RELHWWLYR JHQHUDOH GHOOD ULFHUFD VL
VRVWDQ]LDYDQHOO¶LQGLYLGXD]LRQHGHO OLYHOORGL DOOLQHDPHQWRQRUPDWLYRHGL
DGHJXDWH]]DSURJUDPPDWLFDVRWWRLOSURILORHFRQRPLFRD]LHQGDOHGHL3LDQL
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 DQDOL]]D LQ TXDWWUR &RPXQL LWDOLDQL VH HVLVWRQR H TXDOL VRQR OH
FRQGL]LRQL FKH KDQQR IDYRULWR LO SURFHVVR GL DYYLR GHO ³FLFOR GHOOD
SHUIRUPDQFH´
'HLGGD  LQGDJDVXO IDOOLPHQWRH ULQDVFLWDGHOODYDOXWD]LRQHGHOOH
SHUIRUPDQFHQHOODSURVSHWWLYDGHOYDORUHSXEEOLFR/¶$XWRUHULSHUFRUUHJOL
HUURULOHJLVODWLYLGHJOLXOWLPLDQQLVXOWHPDGHOODYDOXWD]LRQHHGDQDOL]]D




$OOD OXFHGLXQD ULIRUPDFKH LQWURGXFH O¶REEOLJRGLPLVXUDUH D OLYHOOR
FHQWUDOH LO YDORUH JHQHUDWR GDOOH SXEEOLFKH DPPLQLVWUD]LRQL OD SUHVHQWH
ULFHUFD VL q SRVWD O¶RELHWWLYR GL ULVSRQGHUH DOOH VHJXHQWL GRPDQGH QHL
FRPXQLGLPHGLHJUDQGLGLPHQVLRQLLO'/JVQRJJLLQIDVH






 QHJOL HQWL ORFDOL RJJHWWR GL LQGDJLQH O¶DWWXD]LRQH GHL GLVSRVWL
QRUPDWLYL H QHO FDVR VSHFLILFR GHO '/JV Q  VL SUHVHQWD
GLIIHUHQ]LDWDVRWWRGLIIHUHQWLDVSHWWL2PRJHQHDDSSDUHLQYHFHOD³PDQFDWD
GLIIHUHQ]LD]LRQH´ GHOOD valutazione della performance individuale
ILQDOL]]DWDDOODGLVWULEX]LRQHGHJOLLQFHQWLYLGLULVXOWDWRDQFKHQHO&RPXQH
GL%RORJQDXQDGHOOHUHDOWjSLGLQDPLFKHWUDTXHOOHLQGDJDWHLOSXQWHJJLR
PHGLR SHUFHQWXDOH GHOOD YDOXWD]LRQH DWWULEXLWR DO SHUVRQDOH YDULD VROR GD
D
5LVSHWWRDLVLVWHPL LQIRUPDWLYL VLHYLGHQ]LDFKHFRQ O¶LQWURGX]LRQHGHO
GHFUHWR  JOL VWUXPHQWL GL SLDQLILFD]LRQH H FRQVXQWLYD]LRQH GHOOD
SHUIRUPDQFHWUDFXLLO3LDQRHOD5HOD]LRQHGHOODSHUIRUPDQFHVRQRULXVFLWL




JLjDGRWWDWLGDJOLHQWL ,QPROWLFRPXQLVL WHQGHDIDUHXQ ULPDQGRSHUJOL
RELHWWLYLHULVXOWDWLGLSHUIRUPDQFHFRQFHWWXDOPHQWHHQRQRSHUDWLYDPHQWH

 9DOXWD]LRQH  HURJDWD QHO  DQQXDOLWj SL DJJLRUQDWD GLVSRQLELOH VXO VLWR
LVWLWX]LRQDOH
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DJOLVWUXPHQWLSUHYLVWLGDOO¶RUGLQDPHQWRILQDQ]LDULRFRQWDELOH,QJHQHUDOHVL
UDYYLVD FRPXQTXH XQR VIRU]R UHDOH GL ULSHQVDPHQWR LQ WHUPLQL GL





RS]LRQL 3HJ UHSRUW FRQWUROOR GL JHVWLRQH UHOD]LRQLLQWHUYLVWH DL GLULJHQWL





Grafico 1 – Fonti utilizzate ai fini della valutazione nel 2007 

'LIIXVR q DQFKH OR VWUXPHQWR GHOOH LQWHUYLVWH H UHOD]LRQL GD SDUWH GHL
GLULJHQWLVLWUDWWDGLUHOD]LRQLFKHORVWHVVRGLULJHQWHUHGLJHSHUGHVFULYHUHL
ULVXOWDWLUDJJLXQWLHOHDWWLYLWjVYROWHQHOO¶DUFRGHOO¶DQQR5DULVRQRLFDVLLQ
FXLDO ILQHGLYDOXWDUH LOGLULJHQWH VLDVFROWD O¶DVVHVVRUHGL ULIHULPHQWRH LO
GLSHQGHQWHVXERUGLQDWR
&L VRQR GHOOH UHDOWj SL VHQVLELOL FRPH LO &RPXQH GL %RORJQD SHU
HVHPSLRLQFXLJOLRELHWWLYLGLSHUIRUPDQFHVLLQWHJUDQRSLHQDPHQWHFRQLO
FLFOR HFRQRPLFR ILQDQ]LDULR ODGGRYH OD SHUIRUPDQFH RUJDQL]]DWLYD q ³LO
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GHJOLRELHWWLYLGHOO¶HQWH´H³GHOODPLVXUD]LRQHGLXQLQVLHPHGLSDUDPHWULGL
VDOXWH ILQDQ]LDULD HG RUJDQL]]DWLYD´ H LO 3LDQR GHOOD 3HUIRUPDQFH QRQ
UDSSUHVHQWDXQQXRYRGRFXPHQWRGLSURJUDPPD]LRQHPD³O¶HYROX]LRQHHLO
SXQWR GL VLQWHVL GL VWUXPHQWL GL SLDQLILFD]LRQH H FRQWUROOR FKH O¶(QWH KD
DGRWWDWRJLjGDWHPSR´$%RORJQDGDOLGDWLGLFRQWDELOLWjDQDOLWLFD
VRQR DUWLFRODWL LQ UHOD]LRQH DOOH FLQTXH OLQHH SURJUDPPDWLFKH FKH
UDSSUHVHQWDQR O¶DVVH SRUWDQWH GL WXWWL L GRFXPHQWL GL SURJUDPPD]LRQH





VWUDWHJLFR H JHVWLRQH GHO FLFOR GHOOD SHUIRUPDQFH RUJDQL]]DWLYD H
LQGLYLGXDOH LPSOHPHQWDWRHSRUWDWRD UHJLPH QHJOL XOWLPL WUHDQQL'HO
3LDQRGHWWDJOLDWRGHJOLRELHWWLYL LQTXHVWRHQWHqHODERUDWR LO FRQVXQWLYR
VWUXWWXUDWR SHU SURJHWWR R VHUYL]LR PLVVLRQH GL ELODQFLR SURJUDPPD GL
ELODQFLROLQHDGLPDQGDWRXQLWjRUJDQL]]DWLYDHXQLWjUHVSRQVDELOH
7UDQQH FKH LQ DOFXQL FDVL FRPXQTXH QHO FRPSOHVVR GHL FRPXQL VL
HYLGHQ]LDLOFROOHJDPHQWRWUDRELHWWLYLGLSHUIRUPDQFHHULVRUVHILQDQ]LDULH
,QGXEELDPHQWHRJJLULVSHWWRDOVLQRWDXQPDJJLRUHFROOHJDPHQWR
WUD VWUXPHQWL YDOXWDWLYL GHOOH SHUIRUPDQFH GHO SHUVRQDOH H FLFOR GL
SLDQLILFD]LRQHSURJUDPPD]LRQHHFRQWUROORHFLFORGLELODQFLR1RQRVWDQWH
LOOHJLVODWRUHFRQOHXOWLPHULIRUPHDEELDSDUDGRVVDOPHQWHWUDWWDWRLQPRGR
VHSDUDWR H FRQ DWWL QRUPDWLYL GLVWLQWL OD ³PLVXUD]LRQH H YDOXWD]LRQH GHOOH
SHUIRUPDQFH´ H LO ³VLVWHPD GHL FRQWUROOL LQWHUQL´ QHOOH UHDOWj LO SULQFLSLR
VHFRQGR FXL ³OD PLVXUD]LRQH GHOOD SHUIRUPDQFH JHQHUDOH GHOO¶HQWH H GHOOH
&RPXQHGL%RORJQDCiclo di Gestione della Performance-Linee Guida per la Misurazione 








H GHOOD VFLHQ]D´  PLOLRQL GL HXUR VHJXLWD GDOOD OLQHD ³8QD VYROWD HFRORJLFD SHU
%RORJQD´PLOLRQLHGDOODOLQHD³%RORJQDFLWWjGHOO¶LQQRYD]LRQHHGHLGLULWWL´
PLOLRQL/DOLQHDGHGLFDWDD³8QQXRYRZHOIDUHSHU%RORJQD´DVVRUEHLQYHFHULVRUVHSHU
PLOLRQL GL HXUR FKLXGH LQILQH OD JUDGXDWRULD OD OLQHD ³8QD YLVLRQH VWUDWHJLFD SHU %RORJQD
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VWUXWWXUH RUJDQL]]DWLYH GHYH HVVHUH QHFHVVDULDPHQWH FROOHJDWD D TXHOOD
LQGLYLGXDOH GHL VLQJROL GLULJHQWL´ ± VDQFLWD GDO '/JV Q  H
UDIIRU]DWD GDOOD UHFHQWH ULIRUPD 0DGLD ± KD LQFHQWLYDWR O¶DOOLQHDPHQWR WUD
VLVWHPLGLPLVXUD]LRQHHYDOXWD]LRQHGHOSHUVRQDOHHFLFORGLSLDQLILFD]LRQH
SURJUDPPD]LRQH H FRQWUROOR $QFKH LO VLVWHPD GHL FRQWUROOL LQWHUQL H L
PHFFDQLVPLGLYDOXWD]LRQHGHOOHSHUIRUPDQFHGHOSHUVRQDOHVRQRFRQFHSLWL






*HVWLRQH«´ H LQ VHQR D TXHVWD LO VHUYL]LR Pianificazione esecutiva di 




YLVLRQH XQLWDULD GHOOD SHUIRUPDQFH DWWHVD GHOO¶HQWHぉ,O FROOHJDPHQWR WUD
RELHWWLYLHULVRUVHVLRWWLHQHLQWHJUDQGRLOFLFORGLJHVWLRQHGHOODSHUIRUPDQFH
FRQLOFLFORGLELODQFLR,QIDVHGLFRQVXQWLYROD5HOD]LRQHGHOOD3HUIRUPDQFH
q FRVWLWXLWD GDO 5HQGLFRQWR GHOOD JHVWLRQH UHOD]LRQH VXOOD JHVWLRQH
FRQVXQWLYR GL FRQWDELOLWj DQDOLWLFD H FRQVXQWLYR GHO 3LDQR GHWWDJOLR GHJOL
2ELHWWLYL FRQVXQWLYR GHO 3LDQR DQQXDOH GHL ODYRUL SXEEOLFL H GHJOL
LQYHVWLPHQWL UHQGLFRQWD]LRQH VRFLDOH UHOD]LRQH GHOOH DWWLYLWj SHU OLQHH
SURJUDPPDWLFKH%LODQFLRGL*HQHUH%LODQFLR$PELHQWDOH








6RQR LQROWUH DGRWWDWL LQ VSHULPHQWD]LRQH VWUXPHQWL GL YDOXWD]LRQH
GHOO¶LPSDWWRGLJHQHUH
1HO &RPXQH GL 5RPD OD SHUIRUPDQFH JHQHUDOH GHOO¶(QWH
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HO¶,QWHJULWj´
$ OLYHOORRUJDQL]]DWLYR VL QRWD FKH RYH OD QRUPDWLYD ODVFLD PDUJLQL GL










5HJRODPHQWR FRQFHUQHQWH O¶2UGLQDPHQWR GHJOL 8IILFL H 6HUYL]L H LQ
UHFHSLPHQWRGHOOH LQGLFD]LRQL GHOO¶$VVRFLD]LRQH 1D]LRQDOH GHL &RPXQL
,WDOLDQL $1&, LQPDWHULDGLDSSOLFD]LRQHGHLSULQFLSLGLFXLDOO¶DUWGHO




³2UJDQLVPR GL 9DOXWD]LRQH´ D VHJXLWR GHOODPRGLILFD UHJRODPHQWDUH FKH
SUHYHGH FKH OD SUHVLGHQ]D GL WDOH RUJDQR YHQJD DVVXQWD GDO 6HJUHWDULR





XQD PDJJLRUH LPSDU]LDOLWj GHO ³FRQWUROOR´ VHPEUD SHUWDQWR QRQ HVVHUH
DSSURYDWRGDJOLHQWLORFDOL
5LVSHWWRDOODPLVXUD]LRQHGHOYDORUHJHQHUDWRLQUDUHUHDOWjVLHYLGHQ]LDQR
HOHPHQWL ULFRQGXFLELOL DOOD YRORQWj R FRQVDSHYROH]]D GHJOL RSHUDWRUL GL
PLVXUDUHWDOHJUDQGH]]D/DYDOXWD]LRQHVSHVVRVLIHUPDDTXHOODLQGLYLGXDOH
HVL WUDGXFH LQPRGRULGXWWLYRDOOH IDVLGLHURJD]LRQHGHLSUHPL$QFKH L











1HOOH PLJOLRUL GHOOH LSRWHVL VL HYLGHQ]LDQR GHOOH DVVHU]LRQL QHL
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PHHWV WKHQHHGVRIWKHSUHVHQWZLWKRXWFRPSURPLVLQJ WKHDELOLW\RI IXWXUH
JHQHUDWLRQVWRPHHWWKHLURZQQHHGV´5RWK7KHRUJDQL]DWLRQV
GHDOLQJ ZLWK VXVWDLQDELOLW\ VKRXOG FRQVLGHU KRZ DFWLYLWLHV DIIHFW WKUHH





VHHQ D ZD\ IRU WKH RUJDQL]DWLRQV WR IDFH WKH LQFUHDVHG FRPSHWLWLRQ DQG
VWDNHKROGHUSUHVVXUHV$WWKHVDPHWLPHWKHPHDQLQJRIDFFRXQWLQJKDVEHHQ
FRQIURQWHG VLQFH (ONLQJWRQ  GUHZ DWWHQWLRQ WR WKH QHHG WR OLQN
HQYLURQPHQWDODQGVRFLDOLPSDFWVZLWKHFRQRPLFSHUIRUPDQFHDFFRUGLQJWR
D EURDGHU VFRSH DQG LQ D PRUH HQFRPSDVVLQJ ZD\ $FFRXQWLQJ FRPHV LQ





GDWD IRU GHFLVLRQPDNLQJ DQG VXSSRUWV PDQDJHUV ZLVKLQJ WR SODQ
FRPPXQLFDWH DERXW DQG FRRUGLQDWH FRPSDQ\ DFWLYLWLHV PRWLYDWH GHVLUHG
EHKDYLRXU RI HPSOR\HHV DQG OHDG WKH EXVLQHVVHV WR VXFFHVV WKURXJK
LQQRYDWLRQOHDUQLQJDQGFRQWURO
(ONLQJWRQ
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DQG *UHHQKRXVH *DV 3URWRFRO RU WR LQFRUSRUDWH DGGLWLRQDO VRFLDO DQG
HQYLURQPHQWDO SHUIRUPDQFH LQ ILQDQFLDO UHSRUWV ,Q DGGLWLRQ GXH WR WKH
LQWHUUHODWLRQVKLSVEHWZHHQGLIIHUHQW VXVWDLQDELOLW\SHUVSHFWLYHVDFFRXQWLQJ
KDV EHHQ FDOOHG IRU 0LOQH  6FKDOWHJJHU HW DO  $OWKRXJK DQ
HQFRPSDVVLQJ FRQVLGHUDWLRQ RI VXVWDLQDELOLW\ SHUVSHFWLYHV DQG
LQWHUUHODWLRQVKLSVLVUDUHO\FRQVLGHUHGLQSUDFWLFHVRPHDSSURDFKHVVXFKDV
DFFRXQWLQJIRUHFRHIILFLHQF\HJ&DOOHQVDQG7\WHFD6FKDOWHJJHU




HQYLURQPHQWDO SHUIRUPDQFH %HEELQJWRQ  /HKPDQ  6WRQH
$ERXWWKHUHODWLRQVKLSEHWZHHQDFFRXQWLQJDQGHQYLURQPHQWDOLVVXHV
SUHYLRXV UHVHDUFKHV HJ0DUHOOL SXW LQHYLGHQFH WKHXVHIXOQHVVRI
HQYLURQPHQWDO FRVW LQIRUPDWLRQ LQ RUGHU WR LPSURYH HIILFLHQF\ DQG
SURILWDELOLW\DQDO\VLV)XUWKHUPRUHLWHPHUJHVDJURZLQJLQWHUHVWUHJDUGLQJ
WKH UHODWLRQVKLS EHWZHHQ HQYLURQPHQWDO SHUIRUPDQFH DQG HFRQRPLF
SHUIRUPDQFHWKDWKDVUHOHYDQWLPSOLFDWLRQVIRUHQYLURQPHQWDODFFRXQWLQJDQG




XVHIXO WR OLQN WKH VXVWDLQDELOLW\ VWUDWHJLF RULHQWDWLRQ WR WKH SURILWDELOLW\
H[SHFWDWLRQV&0 LVSDUW RIPDQDJHPHQW DFFRXQWLQJDQGHYHQ LI D VKDUHG
GHILQLWLRQGRHVQRWH[LVW&0FDQEHUHIHUUHGWR“a philosophy, an attitude, 
and a set of techniques to create more value at a lower cost” +LOWRQHWDO
+HQFH&0LVQRWGHDOLQJRQO\ZLWKFRVWUHGXFWLRQLVVXHVEXWLW
LQFOXGHV DQDO\VLV RI HOHPHQWV DQG DWWULEXWHV DIIHFWLQJ YDOXH SHUFHLYHG E\







GHYHORSPHQW 13' ,W DLPV WR H[SORUH WKH UHDVRQVRI&0XVDJH LQ13'
ZLWKLQFRPSDQLHVPRUHRULHQWHGWRVXVWDLQDELOLW\
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,Q D UHFHQW VXUYH\ RI  FRPSDQLHV ZRUNLQJ LQ ,WDO\ *LDQQHWWL DQG
0DUHOOLLWLVGHVFULEHGWKDWILUPVPRUHRULHQWHGWRZDUGVVXVWDLQDELOLW\
VWUDWHJLHVZHUHXVLQJ$FWLYLW\%DVHG&RVWLQJDQG/LIH&\FOH&RVWLQJPRUH
V\VWHPDWLFDOO\ WKDQ ILUPV OHVV RULHQWHG WRZDUGV VXVWDLQDELOLW\ +RZHYHU
VXVWDLQDELOLW\ DIIHFWV WKH XVH RI WKH 7DUJHW &RVWLQJ DQG 7RWDO &RVW RI
2ZQHUVKLSWKRXJKOHVVVLJQLILFDQWO\)XUWKHUTXDOLWDWLYHLQYHVWLJDWLRQVFRXOG
EH KHOSIXO WR H[SORUH WKHVH ILQGLQJV JLYLQJ LQVLJKWV RQ WKH UHODWLRQVKLSV
EHWZHHQ FRVW PDQDJHPHQWDFFRXQWLQJ DQG LQQRYDWLRQ ,Q IDFW SUHYLRXV
UHVHDUFKHV SLQSRLQW WKDW DFFRXQWLQJ FRXOG KDYH VHYHUDO UROHV LQ 13'
$FFRUGLQJ WR 'DYLOD  DFFRXQWLQJ KHOSV WR UHGXFH XQFHUWDLQW\
-¡UJHQVHQDQG0HVVQHUSLQSRLQWWKDWDFFRXQWLQJKDVDUROHLQPDNLQJ
DQLQQRYDWLRQVWUDWHJ\FRQVLVWHQWPRUHRYHU5HYHOOLQRDQG0RXULWVHQ








WKH FLWLHV GXH WR WKH GHPDQG DQG XVDJH RI YHKLFOHV RI D JURZLQJ XUEDQ
SRSXODWLRQ SURGXFHV QRLVH DQG HPLVVLRQV OHYHOV WKDW SROOXWH WKH XUEDQ
HQYLURQPHQWDQGQHJDWLYHO\DIIHFWWKHOLIHTXDOLW\DQGWKHKHDOWKZLWKLQWKH
FLWLHV7KHUH LVDKLJKGHPDQGIRU IXHOHIILFLHQW VROXWLRQVGXH WRFRQFHUQV
RYHU &2 HPLVVLRQV DQG DLU TXDOLW\ ,Q DXWRPRWLYH HOHFWULF DQG K\EULG
DOWHUQDWLYHVDUHGHYHORSLQJQH[WWRWUDGLWLRQDO,QWHUQDO&RPEXVWLRQ(QJLQH
,&(YHKLFOHVPDQ\ILUPVZLWKLQDXWRPRWLYHLQGXVWU\LQYHVWLQQHZIRUPV
RI VXVWDLQDEOH PRELOLW\ %HUQVWHLQ 5HVHDUFK  ,Q WKLV G\QDPLF DQG
FRPSOH[ VFHQDULR WKHUH LV VWLOO D KLJK GHJUHH RI WHFKQRORJ\ DQG PDUNHW
XQFHUWDLQW\DQGWKHUHLVQRRQHEHVWVROXWLRQV6HYHUDODOWHUQDWLYHVH[LVWHDFK
RI WKHPVKRZVDGYDQWDJHVDQGGLVDGYDQWDJHVDQG LVHYDOXDWHG LQ WHUPVRI
VDIHW\FRVWSHUIRUPDQFHDQGRWKHUSDUDPHWHUV%RVWRQ&RQVXOWLQJ*URXS







OLWHUDWXUH UHYLHZ RQ &0 13' DQG VXVWDLQDELOLW\ WKH WKLUG SDUDJUDSK


















YLHZ VXFK DV GHVLJQ IRU PDQXIDFWXULQJ IRU UHF\FOLQJ HWF DLPLQJ WR
PD[LPL]H SURILWDELOLW\ RI D SURGXFW RYHU LWV OLIHF\FOH IRFXVLQJ RQ FRVW
UHGXFWLRQ 'DYLOD DQG :RXWHUV  6RPH RI WKHVH FRVW UHGXFWLRQ





FRVW LQIRUPDWLRQ DIIHFWV SURGXFW GHVLJQ SURFHVV DQGKRZ WKH XVHRI WKHVH
LQIRUPDWLRQLVOLQNHGWRVXVWDLQDELOLW\-DWLQLQJVLKHWDODUJXHGWKDW
WKHUHDUHDWOHDVWWZRLVVXHVWREHH[SORUHGE\IXUWKHUUHVHDUFKHVWKHUROH





GXULQJ 13' PDLQO\ LQ FRQWH[WV ZKHUH FRVWV DUH D FUXFLDO FRPSHWLWLYH
GLPHQVLRQ DQG PRGHOOLQJ FRVWV LV UHODWLYHO\ VLPSOH $QVDUL HW DO 
:RXWHUVDQG'DYLOD,QDGGLWLRQFRVWLQIRUPDWLRQHQDEOHVWRPRQLWRU


















DLP ZDV WR DQDO\VH WKH PXOWLGLUHFWLRQDO DQG DFFXPXODWLYH UHODWLRQVKLS
EHWZHHQFDOFXODWLYHSUDFWLFHVDQG LQQRYDWLRQ$FFRUGLQJ WR WKHLU ILQGLQJV
WKHVHSUDFWLFHVPDNHWKHDFWRUVRSHQWRWKHH[SORUDWLRQDQGH[SHULPHQWDWLRQ
RI QHZ RSSRUWXQLWLHV DQG DV FRQVHTXHQFH WR WKH GHYHORSPHQW RI IXUWKHU
LQQRYDWLRQ:KHQLQQRYDWLRQLVXQGHUVWRRGDVD³process of joining things 
that are under way”5HYHOOLQRDQG0RXULWVHQ LWHPHUJHVWKDW
DFFRXQWLQJ FDQ FRQWULEXWH WR JHQHUDWH GULIWV WKDW LQQRYDWLRQ HQFRXQWHUV
GXULQJLWVKLVWRU\,QWKHLUUHVHDUFK5HYHOOLQRDQG0RXULWVHQGLGQRW
UHIHUWRVXVWDLQDELOLW\LVVXHV
*HQHUDOO\ VXVWDLQDELOLW\ UHIHUV WR ³the condition where business and 
economic activity meets the needs of the present without compromising the 
ability of future generations to meet their own needs´5RWK
2UJDQL]DWLRQVGHDOLQJZLWKVXVWDLQDELOLW\VKRXOGFRQVLGHUKRZDFWLYLWLHV





WR VWUDWHJ\ LV D WRSLF WKDW KDV EHHQ IUHTXHQWO\ LQYHVWLJDWHG LQ OLWHUDWXUH
+RZHYHULWKDVQRW\HWLQYHVWLJDWHGIRFXVLQJRQVXVWDLQDELOLW\VWUDWHJLHVDQG
ZLWKLQ 13'VHWWLQJV ,QWHJUDWLQJ VXVWDLQDELOLW\ VWUDWHJLHV LQWR 13' LV RQH
ZD\PDQDJHPHQWFDQUHVSRQGSURDFWLYHO\WRWKHFKDOOHQJHVRIVXVWDLQDELOLW\
'HZLFNDQG3LHWLNDLQHQ7LQJVWU|PDQG.DUOVVRQLGHQWLILHG
WZR PDLQ ZD\V WR LQFRUSRUDWH VXVWDLQDELOLW\ LQWR 13' SURGXFW
GLYHUVLILFDWLRQ DQG FKDQJHV LQ GHYHORSPHQW 2Q WKH LQWHJUDWLRQ RI
HQYLURQPHQWDOLVVXHVZLWK&0+RUYDUWKDQG%HUOLQDUJXHG³costs 
of environmental requirements need to be integrated in a comprehensive cost 
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management of the entire product´7KH\XQGHUOLQHGWKDWFRPSDQLHVQHHGWR
DOLJQWKHLUEXVLQHVVPRGHOLQDQHQYLURQPHQWRULHQWHGZD\WRIDFHWKHJUHHQ
FKDOOHQJHSXVKHGE\VWDNHKROGHUSUHVVXUHVDQGLQFUHDVHGFRPSHWLWLRQ,QWKLV




+RZHYHU WKH SURFHVV E\ ZKLFK HQYLURQPHQWDO VWUDWHJ\ LV WUDQVODWHG LQ
GHVLJQ DGRSWLRQ DQG XVDJH RI VSHFLILF &0 WRROV LV QRW LQYHVWLJDWHG $
GHHSHU DQDO\VLV RI WKLV LVVXH LV UHOHYDQW EHFDXVH D SUHYLRXV UHVHDUFK
GHPRQVWUDWHGWKDWWKHG\QDPLFUHODWLRQVKLSEHWZHHQDFFRXQWLQJDQGVWUDWHJ\
FRXOG KDYH D UHOHYDQW UROH LQ VXSSRUWLQJ DQG HQDFWLQJ LQWHUSUHWDWLRQ RI
DEVWUDFWVWUDWHJLFLGHDV-¡UJHQVHQDQG0HVVQHU
:RXWHUVDQG9HHUGDDVGRQN GHDOWZLWK WKHUHODWLRQVKLSEHWZHHQ





UROH RI VXVWDLQDELOLW\ VWUDWHJLHV DQG WKH XVDJH RI DFFRXQWLQJ LQIRUPDWLRQ
ZLWKLQ 13' KRZHYHU DFFRUGLQJ WR WKHLU PDLQ FRQFOXVLRQV VXVWDLQDELOLW\
FRXOGEHFRQVLGHUHGDVDVRXUFHRIQHZLVVXHVIRUSHRSOHFRPPLWWHGZLWKLQ
13' 'XH WR LWV PXOWLIDFHWHG QDWXUH VXVWDLQDELOLW\ RULHQWDWLRQ DVNV IRU
NQRZOHGJH GLVWULEXWHG DFURVV YDULRXV SHRSOH DQG &0 WRROV FRXOG EH
HPSOR\HGMXVWWRFROOHFWFRRUGLQDWHDQGGHYHORSWKLVGLVWULEXWHGNQRZOHGJH







DGRSWLRQ RI &0 LQ 1'3 ZLWKLQ ILUPV PRUH RULHQWHG WR VXVWDLQDELOLW\





RI GDWD FROOHFWLRQ PHWKRGV VXFK DV DQDO\VLV RI DUFKLYDO PDWHULDOV
REVHUYDWLRQVLQWHUYLHZVTXHVWLRQQDLUHVPL[LQJTXDQWLWDWLYHDQGTXDOLWDWLYH





LQWHUYLHZV ZLWK WKH FRQWUROOHU RI WKH RUJDQL]DWLRQ FDOOHG '' GXH WR
FRQILGHQWLDOLW\''ZDVVHOHFWHGDPRQJWKHILUPVWKDWDQVZHUHGWRSUHYLRXV
TXDQWLWDWLYHUHVHDUFKEHFDXVHLWEHORQJVWRDXWRPRWLYHLQGXVWU\ZKHUHFRVW
DQG SURILWDELOLW\ SUHVVXUHV VRFLDO DQG HQYLURQPHQWDO LVVXHV 7KUDQH DQG




GHYHORSLQJ MRLQWO\ ZLWK WUDGLWLRQDO ,QWHUQDO &RPEXVWLRQ (QJLQH ,&(
YHKLFOHV $XWRPRWLYH VHFWRU SRWHQWLDOO\ VKRZV DOO WKH WKUHH NLQGV RI
6XVWDLQDELOLW\2ULHQWHG,QQRYDWLRQ-D\HWDO6XVWDLQDELOLW\5HOHYDQW














VHFWRU UHODWLRQVKLSV ZLWK 8QLYHUVLWLHV SRVVLEOH QHWZRUNV ZLWK
FXVWRPHUVDQGVXSSOLHUV
(DFKLQWHUYLHZZDVFRQGXFWHGE\WZRDXWKRUVZKRWRRNQRWHVWKURXJKRXW




D GHVLJQ LQIRUPHG E\ VXVWDLQDELOLW\ FRQVLGHUDWLRQV 6XVWDLQDELOLW\ 'ULYHQ ,QQRYDWLRQ
LQQRYDWHV ZLWK WKH VSHFLILF JRDO RI VROYLQJ D SXEOLF SUREOHP 6XVWDLQDELOLW\ 5HOHYDQW
,QQRYDWLRQLVDERXWGLVFRYHULQJDQGOHYHUDJLQJKLGGHQVXVWDLQDELOLW\EHQHILWVDIWHULQQRYDWLRQ
5RWK 






'' LV WKH ODUJHVW EXVLQHVV RI D JOREDO HQJLQHHULQJ JURXS 7KH JURXS
LQFOXGHVIRXUGLYLVLRQVDQGLWKDVMRLQWYHQWXUHVZLWKRWKHUFRPSDQLHVLQPRUH
WKDQFRXQWULHV7KHFRPSDQ\KDVPRUHWKDQHPSOR\HHVLQPRUH
WKDQ  FRXQWULHV LW LV RQH RI WKH PDLQ ZRUOG¶V OHDGLQJ VXSSOLHUV RI
DXWRPRWLYHGULYHOLQHFRPSRQHQWVDQGV\VWHPV''KDVGLVWLQFWLYHH[SHUWLVH
LQHOHFWULFDQGK\EULGYHKLFOHWHFKQRORJ\DQGHOHFWULFDOO\GULYHQPDFKLQHU\











"I would say that the company was already very interested in 
sustainability issues regardless of regulations. If I had to give a score 
from 0 to 10, I would say 9.” (controller)

,QIDFWLWLVFHUWLILHGWRHQYLURQPHQWDODQGTXDOLW\VWDQGDUG,62
DQG ,62  3DUWLFXODUO\ LW LV IRFXVHG RQ WKH LQWHJUDWLRQ RI HQHUJ\
PDQDJHPHQW ZLWK WKH RWKHU HIIRUWV WR LPSURYH TXDOLW\ DQG HQYLURQPHQWDO
PDQDJHPHQW ,W LV DOVR FHUWLILHG LQ KHDOWK DQG VDIHW\ VWDQGDUG 2+6$6
EHFDXVH

"DD has got a so-called help sensitive that concerns social, health and 
safety issues. Especially about safety, a strong policy has been 
established by the Group in order to monitor the frequency rate and 
the severity of accidents and the incidence of serious accidents." 
(controller)

7KH FRPSDQ\ LPSOHPHQWV LWV EXVLQHVV VWUDWHJ\ LQ D VXVWDLQDEOH ZD\
SXUVXLQJ JURZWK DQG SURILWDELOLW\ ZLWK WKH IROORZLQJ VWUDWHJLF LQLWLDWLYHV
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FXVWRPHUV VDWLVIDFWLRQ HQYLURQPHQWDO SURWHFWLRQ SURGXFW DQG SURFHVV
GHYHORSPHQWWKHHIILFLHQWXVHRIQDWXUDOUHVRXUFHVWUDLQLQJDQGGHYHORSLQJ
SHRSOH VDIH DQG KHDOWK\ ZRUNSODFH DQG D SRVLWLYH HQJDJHPHQW ZLWK WKH
FRPPXQLWLHV,QSDUWLFXODUWKHLQWHUYLHZKLJKOLJKWVWKDW

“All DD’s board has not only operational and economic goals but also 
social and environmental objectives.” (controller) 

³'' DLPV WR UHGXFH WKH LPSDFW RI LWV DFWLYLWLHV RQ WKH HQYLURQPHQW






IURP WKH IROORZLQJ VWDWHPHQWV WKDW DUH H[WUDFWVRI WKH LQWHUYLHZVZLWK WKH
FRQWUROOHU
 
"We have a social policy shared by the Group because it is established 
by the Group, but also each plant has its own objectives to be pursued 
in terms of social and environmental policy.” 

“Within DD, the surveys are performed in order to investigate company 
climate. We significantly care about social issues and we do not miss 
all the approvals from an environmental point of view through the 












 7KH FRPSDQ\¶V DSSURDFK WR 6XVWDLQDEOH 'HYHORSPHQW LV EDVHG RQ WKH 5RWK 
VXVWDLQDELOLW\FRQFHSW





7& DOVR DOORZV WDNLQJ LQWR DFFRXQW WKH LPSDFW RQ SURGXFW DQG ILUP¶V
SURILWDELOLW\ RI FKDQJHVLPSURYHPHQWV LQ SURGXFW GHVLJQ RU SURGXFWLRQ
SURFHVV

“Target costing aims to monitor product life cycle of the product in term 
of costs. In this way, through target costing the company monitors 
steps by steps all the activities and product costs.” (controller)
 
7&LVXVHGLQDIRUPDOL]HGSURFHVVWKDWVWDUWVIURPVRFDOOHGQHZEXVLQHVV
DFTXLVLWLRQ 1%$ WR QHZ EXVLQHVV TXRWDWLRQ 1%4 XQWLO QHZ EXVLQHVV
VRXUFLQJ1%6






LQHIILFLHQFLHV UHZRUNLQJ DQG WKHUHIRUH LW DOORZV UHGXFLQJ UHVRXUFHV
FRQVXPSWLRQVXFKDVZDWHUHQHUJ\DQGPDWHULDOV7KLVSURYLGHVEHQHILWV
ERWKIURPHFRQRPLFDQGHQYLURQPHQWDOSRLQWRIYLHZ
)XUWKHUPRUH DQ HIIHFWLYH VXSSO\ FKDLQ PDQDJHPHQW SHUPLWV WR UHGXFH
DQGWRDYRLGQRTXDOLW\FRVWV6XSSOLHUVDUHYHU\LPSRUWDQWIRUWKHVXFFHVVRI
WKH FRPSDQ\ '' H[SHFWV WKDW LWV VXSSOLHUV SURYLGH KLJK VWDQGDUGV RI
WHFKQLFDO H[SHUWLVH LQQRYDWLRQ SURGXFW TXDOLW\ UHOLDELOLW\ GHOLYHU\
SHUIRUPDQFHLQRUGHUWRLPSURYHTXDOLW\RISURGXFWVDQGWRJDLQFRVWVDYLQJV 
'' MRLQWO\ ZLWK 7& DGRSWV DOVR $%& WKDW LV XVHG DV DQ LQWHUQDO WRRO
PDLQO\WRPRQLWRUDOOIDFLOLWLHVFRVWV:LWKLQ''7&DOORZVPRQLWRULQJDOVR
WKH HIIHFWV WKDW SXUVXLQJ HQYLURQPHQWDO JRDOV PD\ KDYH RQ FRVWV DV WKH
IROORZLQJVHQWHQFHVSXWLQHYLGHQFH
 
“Several environmental issues were monitored as, for example, the 
energy consumption, the generated waste, water consumption and 

:KHQDFXVWRPHUDVNVIRUDQHZSURGXFW''FUHDWHVD1%$WKDWLVDNLQGRIDQLQWHUQDO
DXFWLRQDPRQJYDULRXV*URXS¶VSODQW LQIDFWHDFKSODQW WKDWPDNHV WKHUHTXHVWHGSURGXFW
SURYLGHVLWVRZQTXRWDWLRQ1%47KHQ1%6KDSSHQVZKHQWKHFXVWRPHUDSSURYHVWKDWWKH
EXVLQHVVLVJLYHQWR*.1DQGWKHZKROH*.1DVVLJQVWKHEXVLQHVVWRWKH³ZLQQHU´SODQW
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carbon dioxide emissions, which are the same goals that are given at 
the Group level. Obviously these environmental goals have an impact 
on target costing.” (controller)
 
'XULQJ13'&0LQLWLDWLYHVVXFKDVTXDOLW\FRVWPDQDJHPHQWSHUPLWWR
UHFRQFLOH VXVWDLQDELOLW\ DQG SURILWDELOLW\ JRDOV VLQFH VHDUFKLQJ IRU PRUH
HIILFLHQF\ DQG SURGXFWLYLW\ LQ SURGXFWLRQ SURFHVV WKURXJK UHGXFLQJ
UHVRXUFHV FRQVXPSWLRQV DQG ZDVWHV OHDGV WR FRVW VDYLQJV SURILWDELOLW\




ZD\ WR WUDQVODWH LQ WHUPV RI FRVWV DQG SURILWV VRPH RUJDQL]DWLRQDO DQG
RSHUDWLRQDODFWLYLWLHVLQRUGHUWRVXSSRUWGHFLVLRQPDNLQJSURFHVV

“During NPD, DD develops its products avoiding working some 
materials and using a lower quantity of them. Doing so it is possible 
to gain savings on scrap surcharge reducing extra cost of steel and, 
simultaneously, it is possible to avoid the increase of carbon dioxide 
emission. Therefore we have improvements also from an 
environmental point of view (e.g., energy and raw material 
consumption).” (controller)
 
&0 DOORZV WUDQVODWLQJ VWUDWHJLF REMHFWLYHV RI WKH FRPSDQ\ FRQFHUQLQJ
VRFLDODQGHQYLURQPHQWDOLVVXHVLQWHUPVRISURILWGULYHUVVLQFHREYLRXVO\
WKH SULPDU\ JRDO RI WKH RUJDQL]DWLRQ LV WKH SURILWDELOLW\ DV WKH FRQWUROOHU
XQGHUOLQHG
 
“From a financial point of view, some actions aiming to social and 
environmental improvement are called cost reduction. Then, of course 
environmental and social aspects are monitored, but these are always, 
let me say, company policies with less relevance, not the primary 
objective. And of course the company is focused, as all companies, on 
the final economic result.” (controller)
 
7KHIRFXVRQSURILWDELOLW\LVTXLWHHYLGHQWDERYHDOOLQFHUWDLQSHULRGVDV
GXULQJ WKH SUHYLRXV HFRQRPLF FULVLV ,Q WKDW SHULRG ZLWKLQ WKH FRPSDQ\
VRFLDODQGHQYLURQPHQWDOVXVWDLQDELOLW\ LQLWLDWLYHVZHUHVXERUGLQDWH WR WKLV
LPSHUDWLYHDVWKHFRQWUROOHUVWDWHG

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“The focus on profitability has become heavier during economic crisis. 
2008 and 2009 were particularly difficult years and profitability was 
the most important aspect for company to survive. However, about two 
years later, the primary goal of profitability was combined with social 
and environmental purposes and jointly all these aspects could have 
been helpful in facing and overcoming the crisis and related 
problems.” (controller)
 
$QRWKHU HOHPHQW DIIHFWLQJ WKH UHODWLRQVKLS DPRQJ FRVWV VRFLDO DQG
HQYLURQPHQWDODVSHFWVDUHWKHFXVWRPHUV¶UHTXHVWV,QDXWRPRWLYHLQGXVWU\
WKHUH LV DKLJKFXVWRPHU FRQFHQWUDWLRQ7KH UHYHQXHV DURXQGRI WKH
WRWDORIWKHJURXSFRPHIURPLWVWRSWHQFXVWRPHUV&XVWRPHUVKDYHDKLJK
FRQWUDFWXDO SRZHU WKDW HPHUJHV LQ WZR FLUFXPVWDQFHV 7KH ILUVW KDSSHQV
ZKHQWKHFXVWRPHUVDVNIRUDSURGXFWWKDWLVQRWHQYLURQPHQWDOIULHQGO\DQG
WKHFRPSDQ\DFFHSWVWRPHHWWKHLUQHHGV,QWKHVHFRQGFDVHWKHFXVWRPHUV
DVN IRU D SURGXFW WKDW ³PXVW EH´ HQYLURQPHQWDO IULHQGO\ EXW LW LV QRW
HFRQRPLFDOO\ VXVWDLQDEOH IRU WKH ILUP+RZHYHU WKHFRPSDQ\KDV WR ILQG
KRZ WR VDWLVI\ FXVWRPHU QHHGV WU\LQJ WR OLPLW WKH QHJDWLYH LPSDFW RQ
SURILWDELOLW\

“Sometimes when the product has already been developed, the customer 
asks for changes at process or product level. These requests may be 
expensive and difficult to manage even because these are often very 
urgent. Sometimes improvements have produced inefficiencies. 
Therefore, continuous improvement projects are performed in order 





SDWK WRZDUGV WKLV ³QXPEHU´ VHYHUDO WDUJHWV KDYH WR EH UHDFKHG HJ
HQYLURQPHQWDOWDUJHWVTXDOLW\VWDQGDUGVDQGRSHUDWLRQDOWDUJHWVDQGVRRQ
7KHUHIRUH WKURXJK SD\LQJ DWWHQWLRQ WR FRVWV DQG SURILWV WKH FRPSDQ\ LV
MRLQWO\DEOHWRPRQLWRUWKHDFKLHYHPHQWRIRWKHUJRDOV
 
“We have searched for a new tool, a different process, we have reviewed 
product layout and this change has improved both time and kind of 
production cycle. The customer actively participates at these changes 
because he is part of the whole process. Therefore, in this way, the 
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target has been reached, it brought a benefit from environmental point 
of view and lastly the target costing has been better.” (controller)

7&DQGPRUHLQJHQHUDO&0DOORZVLQWHJUDWLQJGLIIHUHQWSHUVSHFWLYHV
GRPDLQV DQG UHTXLUHPHQWV FXVWRPHUV VKDUHKROGHUV VRFLDO FRPPXQLW\
HPSOR\HHVDQGVRRQGXULQJ13'VXSSRUWLQJPDQDJHPHQWLQGHYHORSLQJD
VXVWDLQDEOH SURGXFW DORQJ WKUHH GLPHQVLRQV VRFLDO HQYLURQPHQWDO DQG
HFRQRPLF 7KHUHIRUH KHUHLQ 7& FDQ EH DOVR GHILQHG DV D PHGLDWLQJ
LQVWUXPHQW VLQFH UDWKHU WKDQ WREHXVHGDVD WHFKQLTXH WRPHDVXUHDQG WR
PRQLWRU FRVWV LW VHHPV WR EH D ZD\ WR FRRUGLQDWH DQG PDQDJH WKH





7KH FDVH DQDO\]HG FRQILUPV VRPH SUHYLRXV UHVXOWV DQG LW JLYHV WKH
RSSRUWXQLW\WRIRUPXODWHIXUWKHUUHVHDUFKSURSRVDOV
7KLV FDVH ZDV LQFOXGHG LQ D SUHYLRXV UHVHDUFK EDVHG RQ D VXUYH\
*LDQQHWWLDQG0DUHOOLDQGLWZDVFODVVLILHGDVDFRPSDQ\VLJQLILFDQWO\
RULHQWHG WR VXVWDLQDELOLW\ ZLWK D V\VWHPDWLF XVDJH RI &0 ,Q IDFW 7& LV
ODUJHO\XVHGWRFRRUGLQDWH13'DFWLYLWLHVZLWKLQWKHFRPSDQ\DQGDFURVVWKH




WR LWVFKDUDFWHULVWLFVSDUWLFXODUO\ WHFKQRORJ\DQGFRPSHWLWLRQKHQFH LW LV
QRWVXUSULVLQJWRILQGDV\VWHPDWLFXVHRIWKLV&0WRROLQ'',QDGGLWLRQ
VXVWDLQDELOLW\VHHPVZHOOJURXQGHGZLWKLQWKHILUP7KHXVHRIDIRUPDOL]HG
LQFHQWLYH V\VWHP LQFOXGLQJ HQYLURQPHQWDO DQG VRFLDO WDUJHWV DORQJ ZLWK
WUDGLWLRQDOILQDQFLDORQHVFRQILUPWKDWVXVWDLQDELOLW\KDVDUHOHYDQWUROHLQ
WKHJURXSVWUDWHJ\$JDLQZLWKLQWKHDXWRPRWLYHVHFWRUWKHUHLVDIRFXVDOVR
RQ WKLV LVVXH 7KH UHJXODWLRQ SUHVVXUH LV VLJQLILFDQW DV XQGHUOLQHG LQ WKH
OLWHUDWXUHUHYLHZKRZHYHU''JRHVEH\RQGFRPSXOVRU\SUDFWLFHV+HQFHD
ILUVW H[SODQDWLRQ RI UHODWLRQVKLS EHWZHHQ LQWHQVLYH &0 XVDJH DQG
VXVWDLQDELOLW\ RULHQWDWLRQ UHOLHV MXVW RQ WKH VHFWRU FKDUDFWHULVWLFV HJ





IV - 106 
LQWR DFFRXQW VLPXOWDQHRXVO\ WKH LPSDFW RI VRFLDO DQG HQYLURQPHQWDO
LQLWLDWLYHV RQ ILUP¶V SURILWDELOLW\ 3UREDEO\ FRPSDQLHV PRUH RULHQWHG WR
VXVWDLQDELOLW\ OLNH '' QHHG WR PHDVXUH D JUHDWHU YDULHW\ RI FRVW LWHPV
EHFDXVH RI WKHLU DWWHQWLRQ WR VRFLDO DQG HQYLURQPHQWDO LVVXHV 6\VWHPDWLF
XVDJHRI&0DOORZVWKHPWRDVVHVVFRQVHTXHQFHVSRVLWLYHRUQHJDWLYHRI
VRFLDODQGHQYLURQPHQWDOLQLWLDWLYHVRQFRVWVDQGILQDOO\RQILUPSURILWDELOLW\






SURGXFW GHVLJQ HWF IRVWHULQJ FRPPXQLFDWLRQ DPRQJ PDQDJHUV KDYLQJ
GLIIHUHQW EDFNJURXQGV DQG REMHFWLYHV 3DUWLFXODUO\ LQ '' WKH OLQNDJH
EHWZHHQ7&DQGVXVWDLQDELOLW\LVH[SORLWHGMXVWE\FRVWUHGXFWLRQLQLWLDWLYHV
7KHVH FRVW UHGXFWLRQ LQLWLDWLYHV DUH GHYHORSHG ZLWKLQ WKH IRUPDOL]HG
RUJDQL]DWLRQ VWUXFWXUHV H[LVWLQJ LQ WKH FRPSDQ\ 7KHVH LQLWLDWLYHV KDYH D
WZRIROGHIIHFWIURPRQHVLGHWKH\DOORZJHWWLQJWKHWDUJHWFRVWRULPSURYLQJ
WKHSODQQHGSURILWDQGIURPWKHRWKHUVLGHWKH\UHGXFHHQYLURQPHQWDOLPSDFW
GXH WR ORZHU ZDVWHV DQG OHVV FRQVXPSWLRQ RI PDWHULDO RU HQHUJ\ +HQFH
HQYLURQPHQWDO DQG VRFLDO LQLWLDWLYHVSURSRVHGGXULQJ13'DUH IRFXVHGRQ
FRVWHIILFLHQF\DQGWKH\VKRXOGEHDFFHSWDEOHIURPDSURILWDELOLW\SRLQWRI
YLHZ LH PDLQWDLQLQJ RU LPSURYLQJ SODQQHG SURILW +RZHYHU LW LV QRW
DOZD\VWKHFDVHRIDZLQZLQUHODWLRQVKLS3URILWDELOLW\KDVDGRPLQDQWUROH
LQFULWLFDOSHULRGVDVGXULQJWKHSUHYLRXVHFRQRPLFFULVLV,QWKDWSHULRG''
SXUVXHG D IL[HG FRVW UHGXFWLRQ SROLF\ DQG VXVWDLQDELOLW\ LQLWLDWLYHV ZHUH
VXERUGLQDWH WR WKLV LPSHUDWLYH%HVLGHVFRQWUDFWXDOSRZHURI WKHFXVWRPHU
FRXOG KDYH D UROH LQ WKLV UHODWLRQVKLS 7KH FDVH VKRZV WKDW VRPHWLPHV
FXVWRPHU UHTXHVWV GR QRW LPSURYH VLPXOWDQHRXVO\ FXVWRPHU VDWLVIDFWLRQ











IV - 107 
WR WKLV UHVHDUFK SHUVSHFWLYH IXUWKHU LQYHVWLJDWLRQV DUH QHHGHG WR YHULI\ LI
ZLWKLQ''7&LVQRWVLPSO\DQDFFRXQWLQJWHFKQLTXHEXWLWDOORZVVKDSLQJ




RULHQW 5HYHOOLQR DQG 0RXULWVHQ  WKHLU FRXUVHV RI DFWLRQ EXW WKLV
K\SRWKHVLVVKRXOGEHYHULILHGFROOHFWLQJPRUHHYLGHQFHV
,QDGGLWLRQLWLVHYLGHQWWKDWDOVRWKHVHFWRUDQGWKHILUP¶VVWUDWHJ\FRXOG
KDYH D UROH LQ WKH LQWHUSOD\ EHWZHHQ &0 DQG VXVWDLQDELOLW\ GXULQJ WKH
GHYHORSPHQW RI QHZ SURGXFWV ,W LV REYLRXV WR VD\ WKDW FRPSHWLWLRQ DQG
WHFKQRORJ\VHFWRUIHDWXUHVFRQVWUDLQRUIRVWHU&0XVDJHGXULQJ13'ZKHQD
ILUPSXUVXHVDVWUDWHJ\RULHQWHGWRVXVWDLQDELOLW\+RZHYHUWKHFDVHSXWVLQ
HYLGHQFH WKDWWKHVHSUHVVXUHVDUHQRWDFWLQJ LQ WKHVDPHZD\RQ WKHILUPV







OHYHU DQG FRVW UHGXFWLRQ LV D SRVLWLYH FRQVHTXHQFH RI HQYLURQPHQWDO
VXVWDLQDEOHLQLWLDWLYHVZLWKLQ13'"$SUHYLRXVUHVHDUFK3DVVHWWLHWDO
DUJXHG WKDW VXVWDLQDELOLW\ VHHPV WR KDYH D VHFRQGDU\ UROH WKLV FRXOG EH
LQYHVWLJDWHGPRUH LQGHSWK LQ13'FRQWH[WE\ IXUWKHU UHVHDUFKHV ,Q IDFW
HPSLULFDOHYLGHQFHVKLJKOLJKWWKDWDFWLRQVWRJDLQVRFLDODQGHQYLURQPHQWDO
LPSURYHPHQWVHJZDVWHUHGXFWLRQUDZPDWHULDOVFKDQJHVRUUHGXFWLRQXVH
RIVSHFLILFPDFKLQHULHVDQG WRROVPRUHDWWHQWLRQ WRTXDOLW\DVSHFWVDQG WR
VDIHW\ZRUNLVVXHVDUHVXERUGLQDWHGWRSURILWDELOLW\JRDOV






HJ %D[WHU DQG &KXD  $QVDUL HW DO  GLIIXVLRQ DQG XVH RI
PDQDJHPHQW DFFRXQWLQJ SUDFWLFH FRXOG EH LQYHVWLJDWHG ORRNLQJ DW WKH
UDWLRQDOH RI SURILWDELOLW\ LPSURYHPHQW RU DGRSWLQJ PRGHO PRUH VRFLDO
RULHQWHG$FFRUGLQJWRWKHOHQVHVDGRSWHGGLIIHUHQWDQGQXPHURXVUHVHDUFK
VWUHDPVDULVHDQGWKLVUHVHDUFKGRHVQRWHVFDSHWRWKLVPHWKRGRORJLFDOFKRLFH
IV - 108 
+HQFHRWKHUUHVHDUFKFRXOGLQYHVWLJDWHLVVXHVVXFKDVLVRPRUSKLVPLQWKH
&0VXVWDLQDELOLW\ FRPELQDWLRQ ZLWKLQ 13' RU WKH LQIOXHQFH RI









$JJHUL ) 6HJUHVWLQ %  ,QQRYDWLRQ DQG SURMHFW GHYHORSPHQW DQ



























IV - 109 
&RRSHU5	6ODJPXOGHU5'HYHORSSURILWDEOHSURGXFWVZLWKWDUJHW
FRVWLQJ6ORDQ0DQDJHPHQW5HYLHZ±





'DYLOD 7 :RXWHUV 0  'HVLJQLQJ &RVW&RPSHWLWLYH 7HFKQRORJ\
3URGXFWVWKURXJK&RVW0DQDJHPHQW$FFRXQWLQJ+RUL]RQV













)ULVKDPPDU -DQG <OLQHQSll +  0DQDJLQJ LQIRUPDWLRQ LQ QHZ
SURGXFW GHYHORSPHQW D FRQFHSWXDO UHYLHZ UHVHDUFK SURSRVLWLRQV DQG










IRU %XVLQHVV 'HFLVLRQV0F*UDZ+LOO %RVWRQ +RSSHU7 3RZHOO $
 0DNLQJ VHQVH RI UHVHDUFK LQWR WKH RUJDQL]DWLRQDO DQG VRFLDO




IV - 110 
-D\ - *RQ]DOH] 6 DQG *HUDUG 0  :K\ 6XVWDLQDELOLW\2ULHQWHG
,QQRYDWLRQ ,V 9DOXDEOH LQ (YHU\ &RQWH[W 0,7 6ORDQ 0DQDJHPHQW
5HYLHZ
-DWLQLQJVLK'(66KROLKLQ0([DPLQLQJWKH,QWHUDFWLRQ(IIHFWRI
&RVW ,QIRUPDWLRQ 7\SHV DQG 6WUDWHJ\ RQ WKH (IIHFWLYHQHVV RI 1HZ





.OHLQVFKPLGW ( 'H %UHQWDQL 8 DQG 6DORPR 6  ,QIRUPDWLRQ
SURFHVVLQJ DQG ILUP LQWHUQDO HQYLURQPHQW FRQWLQJHQFLHV SHUIRUPDQFH
LPSDFWRQJOREDOQHZSURGXFWGHYHORSPHQW&UHDWLYLW\ DQG ,QQRYDWLRQ
0DQDJHPHQW
/HKPDQ *  µ*OREDO DFFRXQWDELOLW\ DQG VXVWDLQDELOLW\ UHVHDUFK
SURVSHFWV¶$FFRXQWLQJ)RUXP±
0DOPL7 0DQDJHULDOLVW VWXGLHV LQPDQDJHPHQW DFFRXQWLQJ
0DQDJHPHQW$FFRXQWLQJ5HVHDUFK
0DUHOOL$µ(QYLURQPHQWDOFRVWPDQDJHPHQWIRUJUHHQSURGXFWLRQ¶LQ
0LWFKHOO ) 1RUUHNOLW + DQG -DNREVHQ 0 (GV 7KH 5RXWOHGJH
&RPSDQLRQWR&RVW0DQDJHPHQW5RXWOHGJH$ELQJGRQ2[RQ
0DUHOOL $  7KH HYROYLQJ UROH RI HQYLURQPHQWDO PDQDJHPHQW
DFFRXQWLQJ LQ LQWHUQDO GHFLVLRQPDNLQJ D UHVHDUFK QRWH ,QW -
$FFRXQWLQJ$XGLWLQJDQG3HUIRUPDQFH(YDOXDWLRQ
0HVVQHU 0  'RHV LQGXVWU\ PDWWHU" +RZ LQGXVWU\ FRQWH[W VKDSHV









3DVVHWWL ( &LQTXLQL / 0DUHOOL $ 7HQXFFL $  6XVWDLQDELOLW\











&RPSWRQ 3 'HYX\VW ' (GV (QYLURQPHQWDO 0DQDJHPHQW LQ
3UDFWLFH9RO,/RQGRQ5RXWOHGJH
6FKDOWHJJHU 6 %XUULW 5/  &RQWHPSRUDU\ (QYLURQPHQWDO










7LQJVWU|P - .DUOVVRQ 5  7KH UHODWLRQVKLS EHWZHHQ WKH
HQYLURQPHQWDODQDO\VHVDQGWKHGLDORJXHSURFHVVLQSURFHVVGHYHORSPHQW
-RXUQDORI&OHDQ3URGXFWLRQ
<LQ 5.  &DVH 6WXG\ 5HVHDUFK 'HVLJQ DQG 0HWKRGV UGHGLWLRQ
7KRXVDQG2DNV&$6DJH
:RXWHUV 0 9HUGDDVGRQN 3  6XSSRUWLQJ 0DQDJHPHQW 'HFLVLRQV
ZLWK([DQWH$FFRXQWLQJ,QIRUPDWLRQ(XURSHDQ0DQDJHPHQW-RXUQDO
±




3  )DFWRU  7UDQVIRUPLQJ WKH *OREDO (FRQRP\ WKURXJK 
,QFUHDVH LQ 5HVRXUFH 3URGXFWLYLW\ (DUWKVFDQ 8. DQG 'URHPHU
*HUPDQ\





















FKHVLEDVDVX WDULIIH VWDQGDUGSUHGHWHUPLQDWHQRQq LQJUDGRGLDGHJXDUVL
UDSLGDPHQWH DOO¶LQFUHPHQWR GL FRVWR FKH OH LQQRYD]LRQL WHFQRORJLFKH
GHWHUPLQDQR LQGXFHQGR PROWR VSHVVR JOL RSHUDWRUL D ULQXQFLDUH R
TXDQWRPHQRDVSRVWDUHQHOWHPSRO¶LQWURGX]LRQHGLXQDLQQRYD]LRQH
/¶DQDOLVL GHOOD VRVWHQLELOLWj HFRQRPLFD FRPSLXWD FRQIURQWDQGR
O¶LQFUHPHQWRGLFRVWRFKHGHULYDGDOO¶LQWURGX]LRQHGLXQDWHFQRORJLDFRQOD
UHPXQHUD]LRQH WDULIIDULD DVVRFLDWD DO FRUULVSRQGHQWH 'UJ ULVXOWD LQIDWWL
PROWRVSHVVRVIDYRUHYROHHWDOHGDIDUQHVFDUWDUHGLFRQVHJXHQ]DO¶DGR]LRQH
'DOO¶RVVHUYD]LRQHGHOOHSUDVVLSLGLIIXVH5DSSRUWR2DVLHPHUJH
FRPH WDOL DQDOLVL YHQJDQRFRPSLXWHSUHYDOHQWHPHQWH LQXQ¶RWWLFDGLEUHYH
SHULRGRHFRQXQDSURVSHWWLYDVRVWDQ]LDOPHQWHFRQWLQJHQWH
/D FRQYLQ]LRQH FKH L PRGHOOL GL FRVWLQJ SRVVDQR RULHQWDUH OH VFHOWH




JOL DVSHWWL QRQ VWUDWHJLFL 1HOOR VWHVVR WHPSR DQFKH O¶DQDOLVL SHU VFHQDUL
DSSDUH DQFRUD SRFR GLIIXVD H SRFR LQFOLQH D FRPSDUDUH WUD GL ORUR VFHOWH
VWUDWHJLFKH GL SROLF\ DOWHUQDWLYH FKH SRVVRQR DYHUH HIIHWWL LPSRUWDQWL QRQ
VROR VXOOH D]LHQGH VDQLWDULH PD DQFKH VXL ULVXOWDWL GHOO¶LQWHUR VLVWHPD
UHJLRQDOHHDFDVFDWDGLTXHOORQD]LRQDOH
3RVWH WDOL SUHPHVVH LO SUHVHQWH ODYRUR LQWHQGH LQVHULUVL QHO GLEDWWLWR




q FKH FRQVLGHUDQGR LQ PDQLHUD FRPELQDWD O¶DQDOLVL GHL FRVWL LQ FKLDYH

8QLYHUVLWjGL3LVD





DVWUDWWH FKH GHYRQR SRL WURYDUH DSSOLFD]LRQH QHL YDUL VHWWRUL DO ILQH GD
SUHQGHUHLQFRQVLGHUD]LRQHOHVSHFLILFKHYDULDELOLGLFRQWHVWR/DOHWWHUDWXUD
HVSRQHPROWLVWXGLGLFDVRLQDPELWRVDQLWDULRLQFXLGHWWHYDULDELOLWURYDQR





device SHU OD FXUD FURQLFD GHO GRORUH VLD LQ JUDGR GL VWDQGDUGL]]DUH OH
YDULDELOLGLFRQWHVWRFRVuGDHVSULPHUOHLQWHUPLQLSDUDPHWULFL6LSHUYLHQH
FLRq DG XQD PHWRGRORJLD FKH DVVXPH XQD YDOHQ]D SUHVFULWWLYD EDVDWD
VXOO¶LPSLHJR GL VLPXOD]LRQL HFRQRPLFRILQDQ]LDULH LQ IXQ]LRQH GL VFHQDUL




/H PHWRGRORJLH GL YDOXWD]LRQH GHOOH WHFQRORJLH VDQLWDULH SRVVRQR
DFTXLVLUHFRQQRWDWLDQFKHPROWRGLIIHUHQWL'HOUHVWRJOLHOHPHQWLFKHHQWUDQR
LQ JLRFR H FKH FRQVHQWRQR GL GLIIHUHQ]LDUH OH DQDOLVL VRQR WXWW¶DOWUR FKH
OLPLWDWL 2JQXQR GL HVVL QH FRQGL]LRQD JOL HOHPHQWL FRVWLWXWLYL H OH
FDUDWWHULVWLFKHGLLPSLHJR$QHVVL3HVVLQD




TXHOOH GL FDUDWWHUH GHVFULWWLYR D TXHOOH EDVDWH VXOO¶DGR]LRQH GL VFDOH
SDUDPHWULFKH SL R PHQR VWUXWWXUDWH ILQR DL PHWRGL FKH VL DYYDOJRQR GHO
















HODERUD]LRQL H VWLPH Qp WDQWRPHQR DQDOLVL HFRQRPLFKH ,O PHWRGR VL EDVD
VXOOHULVSRVWHIRUQLWHDGXQDVHULHGLGRPDQGHSUHGHILQLWHWHVHDYHULILFDUHVH
XQDGHWHUPLQDWD WHFQRORJLD VRGGLVIDRPHQRXQDVHULHGL UHTXLVLWL4XHVWR
WLSRGLYDOXWD]LRQHKDLOSUHJLRGLHVVHUHVRVWDQ]LDOPHQWHVHPSOLFHFHOHUHH
GL DYYDOHUVL GL XQD SURFHGXUD FKH SHU VXD QDWXUD VL DGDWWD D XQR VSHWWUR
DPSLR GL WHFQRORJLH 3HU FRQWUR DSSDUH SDUWLFRODUPHQWH HVSRVWD DOOD
GLVFUH]LRQDOLWjGHOYDOXWDWRUHHLQROWUHQRQSUHVHQWDXQDHOHYDWDDWWLWXGLQHD
GLVFULPLQDUH LQ VLWXD]LRQL LQ FXL OD VFHOWD GHYH HVVHUH FRPSLXWD WUD SL
DOWHUQDWLYHGDFRQIURQWDUH
,PHWRGLEDVDWLVXOOHYDOXWD]LRQLHFRQRPLFKHVRQRTXHOOLPDJJLRUPHQWH









WL QHOO¶DPSLR ILORQH GHO FRVWDFFRXQWLQJ 'HO %HQH  &DPSDQDOH




OD FRQYHQLHQ]D HFRQRPLFD GHOO¶LQYHVWLPHQWR GDOOD TXDOH VFDWXULVFH
O¶HYHQWXDOHRSSRUWXQLWjGLDFTXLVL]LRQH
/DVHFRQGDFODVVHGLPHWRGLLPSLHJDOHWHFQLFKHGLYDOXWD]LRQHDWWXDULDOH
GL ULWRUQR GHJOL LQYHVWLPHQWL ,Q SDUWLFRODUH VHFRQGR TXHVWD SURVSHWWLYD GL
DQDOLVLVLXWLOL]]DLOYDORUHDWWXDOHQHWWRVanLOWDVVRLQWHUQRGLUHQGLPHQWR
GHOO¶LQYHVWLPHQWR Tir R LO WHPSR GL ULWRUQR GHOO¶LQYHVWLPHQWR FRUUHODQGR
O¶HVERUVR LQL]LDOH DL IOXVVL ILQDQ]LDUL DWWXDOL]]DWL DWWHVL GDOO¶LQYHVWLPHQWR
Payback periods
IV - 116 
/DWHU]DFODVVHUDJJUXSSDLFRVLGGHWWLPHWRGLDOORFDWLYL&LDVFXQRGLHVVL






WLSR HFRQRPLFR H OH YDOXWD]LRQL VXOOD VRVWHQLELOLWj ILQDQ]LDULD GHJOL
LQYHVWLPHQWLDVVXPRVHPSUHPDJJLRUHLPSRUWDQ]D
,O SUHVHQWH ODYRUR VL LQVHULVFH WUD L PHWRGL EDVDWL VXOOH YDOXWD]LRQL
HFRQRPLFKH HQHOOR VSHFLILFRQHOOD FODVVHGL DQDOLVLFKH DIIHULVFH DTXHOOD





OD QHFHVVLWj GL DYYDOHUVL GL VWUXPHQWL LQ JUDGR GL SUHYHGHUH O¶LPSDWWR
GHULYDQWH GDOO¶LQWURGX]LRQH GL XQD WHFQRORJLD VDQLWDULD FRUUHODQGRQH L
SRWHQ]LDOLEHQHILFLDOODVRVWHQLELOLWjHFRQRPLFD1HVRQRTXLQGLVFDWXULWLLQ
OHWWHUDWXUD ± VLD QD]LRQDOH FKH LQWHUQD]LRQDOH ± FRQWULEXWL FKH GD XQ ODWR
KDQQRPHVVRLQFRUUHOD]LRQHLOEHQHILFLRFOLQLFRFROFRVWRGHOODWHFQRORJLD
*RRGDFUH0F&DEHGDOO¶DOWURVLVRQRVRIIHUPDWLVXOOHYDOXWD]LRQLGL













,O SUHVHQWH ODYRUR LQWHQGH DYYDOHUVL GHOOH PHWRGRORJLH GL EXVLQHVV
VLPXODWLRQ EDVDWH VXJOL VFHQDUL DOWHUQDWLYL &ROOLHU H &ROOLQL  SHU
HODERUDUH XQ PRGHOOR GL VXSSRUWR SHU OD SROLF\ VDQLWDULD FKH ULJXDUGL XQD
SURVSHWWLYD WHPSRUDOHGL OXQJR WHUPLQH %URXWKHUV5RR]HQ LO WXWWR
FRQVLGHUDQGRO¶DQDOLVLGHLFRVWLLQFKLDYHVWUDWHJLFD&DGH]*XLOGLQJ
IV - 117 





/D ULFHUFDKDDYXWR DGRJJHWWRXQFDVR FRQFUHWRGLYDOXWD]LRQHGLXQD
WHFQRORJLD PHGLFD GHOOD TXDOH q VWDWD FRQGRWWD XQ¶DQDOLVL GL FRQYHQLHQ]D






6RQR VWDWH LQGLYLGXDWH GXH PDFUR IDVL LQWHUYHQWR LQL]LDOH H LQWHUYHQWR GL
VRVWLWX]LRQHVXGGLYLGHQGRODSULPDLQLQWHUYHQWRWHVWHLQWHUYHQWRGHILQLWLYR
$OO¶LQWHUQRGLFLDVFXQDIDVHLFRVWLVRQRVWDWLVXGGLYLVLLQWUHFDWHJRULHIDVH
SUHRSHUDWRULD IDVH RSHUDWRULD H IDVH SRVWRSHUDWRULD /D VWLPD GHL FRVWL
GLUHWWL q VWDWD FRQGRWWD PXRYHQGR VX WUH GLUHWWLYH OD FRQVXOWD]LRQH GHO
QRPHQFODWRUH GHULYDQWH GDO '0  RWWREUH  ³5HPXQHUD]LRQH
SUHVWD]LRQL GL DVVLVWHQ]D RVSHGDOLHUD SHU DFXWL DVVLVWHQ]D RVSHGDOLHUD GL
ULDELOLWD]LRQH H GL OXQJRGHJHQ]D SRVW DFX]LH H GL DVVLVWHQ]D VSHFLDOLVWLFD
DPEXODWRULDOH´ OD FRQVXOWD]LRQH GHL FRQWUDWWL FROOHWWLYL QD]LRQDOL SHU JOL
RSHUDWRULVDQLWDULLOFRQIURQWRFRQLGDWLLQSRVVHVVRGHOO¶D]LHQGDSURGXWWULFH
GLGHYLFHHODYHULILFDGHLGDWLUHDOLGLXQDVWUXWWXUDVDQLWDULDLWDOLDQD









‚ SHUFHQWXDOH FRVWDQWH GL SD]LHQWL FKH VXSHUDQR O¶LQWHUYHQWR WHVW H
SDVVDQRDOGHILQLWLYR
‚ PL[YDULDELOH WUD L GXHGLVSRVLWLYL FRQ LPSDWWRGHFUHVFHQWHGHOQRQ
ULFDULFDELOH
,O IHQRPHQRGHOO¶REVROHVFHQ]DGHOOH WHFQRORJLH LQRWWLFDGHFHQQDOHQRQ
LPSDWWD VXO PRGHOOR SRLFKp FRPH GLPRVWUDWR GD 0LNKDLO HW DO  LO
IV - 118 








XQD YROWD LPSLDQWDWR YD VRVWLWXLWR RJQL TXDWWUR DQQL H XQ GLVSRVLWLYR
ULFDULFDELOHFKHXQDYROWDLPSLDQWDWRQRQGHYHHVVHUHVRVWLWXLWRSHUDOPHQR
XQGHFHQQLR
, GXH GHYLFH SUHVHQWDQR FRVWL GL DFTXLVWR GLIIHUHQWL 4XHOOR QRQ
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3HUFLDVFXQDIDVHVRQRVWDWLLQGLYLGXDWLJOLHOHPHQWLGLFRVWRFRPPLVXUDWL




ULIHULPHQWR SHU OD 5HJLRQH 7RVFDQD 7UDWWD SL GL  SD]LHQWL DQQXL H






LQGLYLGXDWR LO SDUDPHWUR GL XWLOL]]R VL q SURYYHGXWR D FDOFRODUH OD VSHVD
WRWDOH
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FASE PRE-OPERATORIA (regime ambulatoriale) FONTE
Eventuali consulenze in pre-ospedalizzazione
colloquio psicologico clinico DM 18/10/2012
test di valutazione del carico familiare DM 18/10/2012
test di valutazione della disabilità sociale DM 18/10/2012
Anamnesi e valutazione, definite brevi DM 18/10/2012
Tot. Consulenze
Esami diagnosici pre-intervento
Esami ematochimici basali (Piastrine, HIV, epatite) DM 18/10/2012
Prelievo di sangue venoso DM 18/10/2012
ECG DM 18/10/2012
RX Torace DM 18/10/2012
Tot. Esami pre-intervento
COSTO TOTALE FASE PRE-OPERATORIA
FASE OPERATORIA (regime ordinario)
Personale in S.O.
Chirurgo costo stimato dall'ospedale
Infermiere di sala costo stimato dall'ospedale
Tecnico di fluoroscopia costo stimato dall'ospedale
Tot. personale in S.O.
Altri costi in S.O.
fluoroscopia costo stimato dall'ospedale
Totale apparecchiature
Dispositivi Medici
Costo 1 fornito da fornitore
Costo 2 fornito da fornitore
Totale dispositivi medici
Altri dispositivi medici a forfait
(garza, telino, sutura, disinfettante, ecc.) costo stimato dall'ospedale
Totale altri dispositivi medici a forfait
Giornate di degenza DM 18/10/2012
TOTALE FASE OPERATORIA
FASE POST-OPERATORIA (regime ambulatoriale)
Visita di follow-up post test
Controllo e programmazione dispositivo DM 18/10/2012
Medicazione della tasca: infermiere di sala costo stimato dall'ospedale
Medicazione della tasca: medico costo stimato dall'ospedale
Totale costo visita di follow-up 
Numero visite follow up
COSTO TOTALE FASE POST-OPERATORIA
Totale costi diretti
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FASE PRE-OPERATORIA (regime ambulatoriale)
Controllo e programmazione dispositivo DM 18/10/2012
Prelievo di sangue venoso DM 18/10/2012
Esami ematochimici basali DM 18/10/2012
ECG DM 18/10/2012
RX Torace DM 18/10/2012
COSTO TOTALE FASE PRE-OPERATORIA
FASE OPERATORIA (regime ordinario)
Personale in S.O.
Chirurgo costo stimato dall'ospedale
Infermiere di sala costo stimato dall'ospedale
Tot. personale in S.O.
Dispositivi Medici
Costo 1 fornito da fornitore
Totale dispositivi medici
Altri dispositivi medici a forfait
(garza, telino, sutura, disinfettante, ecc.) costo stimato dall'ospedale
Totale altri dispositivi medici a forfait
Giornate di degenza DM 18/10/2012
TOTALE FASE OPERATORIA
FASE POST-OPERATORIA (regime ambulatoriale)
Visita di follow-up
Controllo e programmazione dispositivo DM 18/10/2012
Medicazione della tasca: infermiere di sala costo stimato dall'ospedale
Medicazione della tasca: medico costo stimato dall'ospedale
Totale costo visita di follow-up 
Numero visite follow up
COSTO TOTALE FASE POST-OPERATORIA
Totale costi diretti
IV - 122 




Tabella 2: Voci di ricavo considerate nel modello 


Rimborso fase pre-operatoria test
Rimborso fase pre-operatoria definitivo
Rimborso Drg test (532)
Rimborso Drg definitivo (8)
Rimborso fase post-operatoria test
Rimborso fase post-operatoria definitivo
Rimborso fase pre-operatoria sostituzione
Rimborso Drg sostituzione (8)
Rimborso fase post-operatoria sostituzione
Extra rimborso Drg dispositivo non ricaricabile
Extra rimborso Drg dispositivo ricaricabile
Extra rimborso Drg dispositivo non ricaricabile sostituzione
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*OLVFHQDULGLLQGDJLQH
$O ILQH JDUDQWLUH LO FDUDWWHUH SUHVFULWWLYR GHOOD PHWRGRORJLD VRQR VWDWL
LQWURGRWWLWUHVFHQDUL
$,OSULPRVFHQDULRqVWDWRGHILQLWR³a numero di nuovi pazienti fissi´
,QWDOHDPELWRVLLSRWL]]DFKHRJQLDQQRODVWUXWWXUDWUDWWLXQQXPHUR
ILVVRGLSD]LHQWL1RQFLVRQRTXLQGLYLQFROLVXOQXPHURGLSD]LHQWLFKH
VL SRVVRQR WUDWWDUH LQ XQ DQQR H VXOO¶DPPRQWDUH GHOOD VSHVD SHU
DFTXLVWDUHLGHYLFH6LWUDWWDGLXQRVFHQDULRGLEDVHFKHQHFHVVLWDGL
DJJLXVWDPHQWLSURSRVWLQHJOLVFHQDULVXFFHVVLYL
%,OVHFRQGRVFHQDULRqGHILQLWR³con vincolo di pazienti trattabili´
6LLSRWL]]DFKHRJQLDQQRODVWUXWWXUDSRVVDWUDWWDUHDOPDVVLPRXQFHUWR
QXPHUR SUHVWDELOLWR GL SD]LHQWL &Lz LQFLGH VXOOD VFHOWD WUD L GHYLFH
SHUFKp LQ FDVR GL GLVSRVLWLYR QRQ ULFDULFDELOH QHOO¶DQQR GHOOH
VRVWLWX]LRQLODVWUXWWXUDSRWUjDFFRJOLHUHXQQXPHURLQIHULRUHGLQXRYL
SD]LHQWL
&,OWHU]RVFHQDULRqGHILQLWR³con vincolo di bilancio´
6LLSRWL]]DXQDVSHVDDQQXDPDVVLPDSHUO¶DFTXLVWRGHLGLVSRVLWLYLFRQ




, ULVXOWDWL GHL WUH VFHQDUL VRQR ULDVVXQWL QHOOH WDEHOOH   H 
KWWSZZZVLGUHDLWDQDOLVLVWUDWHJLFDFRVWLWHFQRORJLHVDQLWDULH
&RQVLGHUDQGR D XQ RUL]]RQWH WHPSRUDOH GL  DQQL E OD QHFHVVLWj GL
VRVWLWXLUH ODWHFQRORJLDQRQULFDULFDELOHRJQLDQQLHF ODVFHOWD WUDYDULH
DOWHUQDWLYHWUDLGXHGHYLFHVRORULFDULFDELOHVRORQRQULFDULFDELOHRSSXUHXQ
PL[WUDLGXHLOPRGHOORTXHOORSLWUDGL]LRQDOHPDDQFKHPHQRDQFRUDWR









O¶LQWHUR IDEELVRJQR VDQLWDULR LL LO FRVWR PHGLR SHU SD]LHQWH ULVXOWL LO SL
EDVVRLLLLOWDVVRGLULVFKLRGDLQWHUYHQWRVLDOLPLWDWR
,O PRGHOOR FROYLQFRORGLELODQFLR HYLGHQ]LD LQYHFHFRPHGHGLFDQGRVL
HVFOXVLYDPHQWH DOOD WHFQRORJLD LQQRYDWLYD L YHQJD WUDWWDWR XQ QXPHUR
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/¶DQDOLVL LQ SDUROD VHPEUHUHEEH TXLQGL GLPRVWUDUH FKH LQ XQ¶RWWLFD GL
OXQJRDOPHQRDQQLPDQRQOXQJKLVVLPRSHULRGRDOPDVVLPRDQQL
HIIHWWXDQGR XQD SUHFLVD DQDOLVL LQL]LDOH GHL FRVWL H VXFFHVVLYDPHQWH
FRQVLGHUDQGR VFHQDUL DOWHUQDWLYL GL XWLOL]]R GHOOH ULVRUVH OD WHFQRORJLD SL
FRVWRVDFKHLQSULPDEDWWXWDVDUHEEHVWDWDVFDUWDWDULVXOWDHVVHUHTXHOODGD
SUHIHULUH
'D TXDQWR SUHVHQWDWR SDUH TXLQGL SRVVLELOH DIIHUPDUH GD XQ ODWR FKH












VLPXODWRUH H DO FRQWHPSR RVVHUYDUH FRPH SRWUHEEH LQFLGHUH
VXOO¶DSSURYYLJLRQDPHQWRGHLGHYLFHLQTXHVWLRQH
7XWWLJOLHOHPHQWLGLFRVWRVRQRLQIDWWLWUDWWDWLLQYHVWHSDUDPHWULFDHTXLQGL
QRQ LQIOXHQ]DWL GDOOH FDUDWWHULVWLFKH RUJDQL]]DWLYH H IXQ]LRQDOL GHOOH YDULH
VWUXWWXUH
$ OLYHOOR GL VFHOWH GL SROLF\ LO VLPXODWRUH SXz LQIDWWL FRQVHQWLUH GL








+RSZRRG $* DQG 6KLHOGV 0' (GV +DQGERRN RI 0DQDJHPHQW
$FFRXQWLQJ5HVHDUFK9RO(OVHYLHU/RQGRQSS┽
$QHVVL 3HVVLQD (  /¶HYROX]LRQH GHOOD VLWXD]LRQH HFRQRPLFR
ILQDQ]LDULD GHOOH D]LHQGH VDQLWDULH SXEEOLFKH LQ 5DSSRUWR 2DVL 
(JHD0LODQR





&KHQKDOO 5+ /DQJILHOG6PLWK .  7KH UHODWLRQVKLS EHWZHHQ
VWUDWHJLFSULRULWLHVPDQDJHPHQWWHFKQLTXHVDQGPDQDJHPHQWDFFRXQWLQJ
DQ HPSLULFDO LQYHVWLJDWLRQ XVLQJ D V\VWHPV DSSURDFK $FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\9RO1RSS
%URXWKHUV .' 5RR]HQ )$  ³,V LW WLPH WR VWDUW WKLQNLQJ DERXW
VWUDWHJLFDFFRXQWLQJ"´/RQJ5DQJH3ODQQLQJ9ROSS┽
%X[WRQ  3UREOHPV LQ WKH (FRQRPLF $SSUDLVDO RI 1HZ +HDOWK
7HFKQRORJ\7KH(YDOXDWLRQRI+HDUW7UDQVSODQWVLQWKH8.LQ(FRQRPLF
$SSUDLVDO RI +HDOWK 7HFKQRORJ\ LQ WKH (XURSHDQ &RPPXQLW\ 2[IRUG
0HGLFDO3XEOLFDWLRQV'UXPPRQG
&DGH] 6 *XLOGLQJ &  ³$Q H[SORUDWRU\ LQYHVWLJDWLRQ RI DQ










6WUDWHJ\ 0DQDJHPHQW $FFRXQWLQJ DQG 3HUIRUPDQFH 0HDVXUHPHQW
2[IRUG8QLYHUVLW\3UHVV2[IRUG
&ROOLHU*&ROOLQL37KHRSWLPDOLW\RIIXOOFRVWSULFLQJDVLPXODWLRQ








RI VWUDWHJLF PDQDJHPHQW DFFRXQWLQJ WHFKQLTXHV´ $GYDQFHV LQ
0DQDJHPHQW$FFRXQWLQJ9ROSS┽
'HO %HQH /  &ULWHUL H VWUXPHQWL SHU LO FRQWUROOR JHVWLRQDOH QHOOH
D]LHQGHVDQLWDULH*LXIIUq0LODQR
(LVOHU * HW DO  )URP WKHRU\ WR SUDFWLFH KHDOWKFDUH WHFKQRORJ\
PDQDJHPHQW+&70&RQFHSWXDOL]DWLRQPHDVXUHVDQGSUDFWLFHVLQ-















.XPDU $  0DQDJHPHQW RI KHDOWKFDUH WHFKQRORJ\ OLWHUDWXUH D





/DQJILHOG┽6PLWK .  ³6WUDWHJLF PDQDJHPHQW DFFRXQWLQJ KRZ IDU







0DULQz /  'LQDPLFKH FRPSHWLWLYH HG HTXLOLEULR HFRQRPLFR QHOOH
D]LHQGHVDQLWDULH*LXIIUq0LODQR
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0DWKHZ-/.QRZ(VVHQWLDO$ WRRO IRU LQIRUPHGGHFLVLRQ LQ WKH








6KDQN -.  $QDO\VLQJ WHFKQRORJ\ LQYHVWPHQWV²IURP 139 WR
6WUDWHJLF&RVW0DQDJHPHQW6&00DQDJHPHQW$FFRXQWLQJ5HVHDUFK
9RO1RSS
7DUULFRQH 5  9DOXWD]LRQL HFRQRPLFKH H PDQDJHPHQW LQ VDQLWj
DSSOLFD]LRQLDLSURJUDPPLHWHFQRORJLHVDQLWDULH0F*UDZ+LOO0LODQR









,Q UHFHQW GHFDGHV WKH SHUFHQWDJH RI *'3 GHYRWHG WR QDWLRQDO KHDOWK
V\VWHPV KDV LQFUHDVHG LQ PRVW FRXQWULHV 5HLQKDUGW HW DO  3HURWWL
3DPPROOLDQG6DOHUQR:+20F.LQVH\*OREDO














+RZHYHU VLPSO\ WUDQVIHUULQJ V\VWHPV DQG PHWKRGV IURP IRUSURILW
FRUSRUDWLRQVWRSURYLGHUVRIKHDOWKFDUHVHUYLFHVPD\OHDGWRHUURQHRXVUHVXOWV

















WRRO LQ VXSSRUW RI PDQDJHPHQW GHFLVLRQPDNLQJ %DNHU  ,Q IDFW
$%&¶V FDSDFLW\ WR LQFUHDVH WKH YLVLELOLW\ RI RUJDQL]DWLRQDO SURFHVVHV DQG
WKHLU FRVW GULYHUV PD\ OHDG PDQDJHUV WR HOLPLQDWH QRQYDOXH FRVWV DQG WR
LPSURYHWKHHIILFLHQFLHVRIH[LVWLQJSURFHVVHV'HPHHUH%DVHGRQWKH
IRUPDOUHFRJQLWLRQRIWKH³PXOWLSOHOHYHOYDULDELOLW\´RIXQGHUO\LQJFRVWVWKH
WKHRUHWLFDO URRWV RI $%& XVXDOO\ HQVXUH WKH LQFUHDVHG DFFXUDF\ RI FRVW




DVVRFLDWHG ZLWK LWV SUDFWLFDO LPSOHPHQWDWLRQ $%& V\VWHPV DUH XVXDOO\
³H[SHQVLYHWREXLOGFRPSOH[WRVXVWDLQDQGGLIILFXOWWRPRGLI\´.DSODQDQG





LQGLYLGXDOV¶ VXEMHFWLYH HVWLPDWHV RI WKHLU SDVW DQG IXWXUH EHKDYLRU LQ
DVFHUWDLQLQJDFWLYLWLHV¶FRVWV7KLVPD\FDXVH³PHDVXUHPHQWHUURUV´DW WKH
OHYHO RI DFWLYLW\ FRVWV GXH WR  WKH LQDELOLW\ RI SHUVRQQHO WR SURSHUO\
UHFROOHFW RU JDXJH WKH WLPH VSHQW RQ ZRUNLQJ DFWLYLWLHV DQG  WKH
LQFRUSRUDWLRQRIYROXQWDU\ELDVLQUHVSRQVHV.DSODQDQG$QGHUVRQ
DFNQRZOHGJHG WKDW ³D VXEWOH DQG PRUH VHULRXV SUREOHP DULVHV IURP WKH
LQWHUYLHZDQGVXUYH\SURFHVVLWVHOI:KHQSHRSOHHVWLPDWHKRZPXFKWLPH
WKH\ VSHQG RQ D OLVW RI DFWLYLWLHV KDQGHG WR WKHP WKH\ LQYDULDEO\ UHSRUW
SHUFHQWDJHVWKDWDGGXSWR7KHUHIRUHFRVWGULYHUVUDWHVDUHFDOFXODWHG
DVVXPLQJ WKDW UHVRXUFHVDUHZRUNLQJDW IXOOFDSDFLW\´7KDWSUDFWLFHRIWHQ
OHDGV WR RYHUHVWLPDWHV RI WKH UHVRXUFHV XVHG IRU DFWLYLWLHV ZLWK HQVXLQJ
XQGHUDSSUDLVDORIOHYHOVRIXQXVHGFDSDFLW\





QXPEHU RI DFWLYLW\ FRVW SRROV VR DFNQRZOHGJLQJ DQ LQFUHDVHG QXPEHU RI
DFWLYLWLHV+RZHYHUVXFKDQH[SDQVLRQDXJPHQWVWKHFRPSOH[LW\RIWKHFRVW
PHDVXUHPHQW PRGHO LQFUHDVLQJ GHYHORSPHQW DQG PDLQWHQDQFH FRVWV $Q







7'$%& KDV PRUH UHFHQWO\ EHHQ GHYLVHG DQG WHVWHG LQ KHDOWKFDUH
HQYLURQPHQWV.DSODQ	3RUWHU$FFRUGLQJWR.DSODQDQG$QGHUVRQ
 7'$%& LV ³VLPSOHU FKHDSHU DQG IDU PRUH SRZHUIXO WKDQ WKH
FRQYHQWLRQDO$%&DSSURDFK´,WLPSURYHVRQWKHH[LVWLQJ$%&IUDPHZRUN
LQWZRZD\V)LUVWLWVLPSOLILHVFRVWLQJV\VWHPVE\HOLPLQDWLQJWKHQHHGWR
LQWHUYLHZ DQG VXUYH\ SHUVRQQHO LQ DOORFDWLQJ UHVRXUFH FRVWV WR DFWLYLWLHV
SHUIRUPHG ,Q IDFWZKLOH WKHRULJLQDO$%& IUDPHZRUN UHTXLUHV ³UHVRXUFH
GULYHUV´WRWUDFHH[SHQGLWXUHWRZRUNDFWLYLWLHVWKHUHYLVHGDSSURDFKLQYLWHV
PDQDJHUV WR HVWLPDWH GLUHFWO\ WKH UHVRXUFH GHPDQG LPSRVHG E\ HDFK
WUDQVDFWLRQ 6HFRQG 7'$%& XVHV WKH FDSDFLW\ FRVW UDWH WR GULYH




UHVWV PDLQO\ RQ WZR SLOODUV WKH GHVLJQ DQG XVH RI ³WLPH HTXDWLRQV´ DQG
FRPSXWDWLRQRIWKHVRFDOOHG³FDSDFLW\FRVWUDWH´7KHFRPELQHGXVHRIWKHVH
WZRFRQFHSWXDOWRROVPHDQVWKDW7'$%&FDQHDVLO\UHIOHFWYDULDWLRQVLQWKH






FRPSHQVDWLRQ LQFOXGLQJ VDODU\ SD\UROO WD[HV SHQVLRQ FRVWV DQG IULQJH
EHQHILWV ,W DOVR LQFOXGHV WKH FRVWV RI DOO RWKHU UHVRXUFHV WKDW HQDEOH WKH
ZRUNHUVWRSURSHUO\SHUIRUPWKHDFWLYLWLHVDVVLJQHGWRWKHP
These typically include a pro rata share of costs related to employee 
supervision, space (the offices each staffer uses), and the equipment, 
information technology, and telecommunications each uses in the normal 
course of work. In this way, the cost of many of the organization’s shared or 
support resources can be assigned to the resources that directly interact with 
the patient..DSODQDQG3RUWHUS
,Q DFDGHPLF PHGLFDO FHQWHUV D VSHFLILF PHDVXUHPHQW LVVXH DULVHV $V
PDQ\ SK\VLFLDQV VSHQG VLJQLILFDQW DPRXQWV RI WKHLU WLPH RQ UHVHDUFK DQG




UHVRXUFH VXSSO\ FDSDFLW\ :LWKLQ WKH 7'$%& IUDPHZRUN FDSDFLW\
DVVHVVPHQW UHODWHV WR ³SUDFWLFDO FDSDFLW\´ JHQHUDOO\ H[SUHVVHG LQ XQLWV RI
WLPH








FRPSOH[LW\ RI D VSHFLILHG WUDQVDFWLRQ HDFK UHIHUULQJ WR DQ LQFUHDVH LQ
UHVRXUFHFRQVXPSWLRQWREHDVVHVVHG2QFHUHFRJQLVHGWKLVLQWHQVLILFDWLRQ




PRGHO OLHV LQ LWV DELOLW\ WR FDSWXUH UHVRXUFH FRQVXPSWLRQ IURP GLYHUVH
WUDQVDFWLRQVVLPSO\E\DGGLQJPRUHWHUPVWRWKHWLPHHTXDWLRQ:KLOHWDNLQJ






LPSURYH WKHRUHWLFDO DQG RSHUDWLRQDO IUDPHZRUNV IRU SURFHVV DQDO\VLV DQG
DFWLYLW\EDVHG FRVWLQJ $%& DW WKH Azienda Sanitaria Universitaria 
Integrata 7HDFKLQJ+RVSLWDOLQ7ULHVWH,WDO\7KHHQWLW\LVDSURGXFWRIWKH




FRQFHUQHG ZLWK WKH GLDJQRVLV RI GLVHDVH EDVHG RQ WKH PDFURVFRSLF
PLFURVFRSLF ELRFKHPLFDO LPPXQRORJLF DQG PROHFXODU H[DPLQDWLRQ RI
RUJDQV DQG WLVVXHV7KHPDLQ DFWLYLWLHVSHUIRUPHGE\ WKH$QDWRPLFDO DQG
+LVWRORJLFDO3DWKRORJ\8QLWRIWKH+RVSLWDOFDQEHVXPPDUL]HGDVIROORZV
&\WRSDWKRORJ\





&\WRSDWKRORJ\ LV WKH EUDQFK RI SDWKRORJ\ WKDW VWXGLHV DQG GLDJQRVHV
GLVHDVHV DW WKH FHOOXODU OHYHO H[DPLQLQJ VDPSOHV WKDW DUH XVXDOO\ OLTXLG
+LVWRSDWKRORJ\ VWXGLHV WLVVXHV DQG RUJDQV VROLG VDPSOHV RULJLQDWHG E\
ELRSVLHV RU DXWRSVLHV7KHVH VDPSOHV QRUPDOO\ UHTXLUH SUHSDUDWLRQ ZKLFK
LQYROYHVSURFHVVLQJKLVWRORJLFDOVHFWLRQVDQGSODFLQJWKHPRQWRJODVVVOLGHV
,PPXQRKLVWRFKHPLVWU\ DQG PROHFXODU ELRORJ\ UHVSHFWLYHO\ LQYROYH WKH
GHWHFWLRQ RI DQWLJHQV LQ FHOOV DQG WKH VWXG\ RI WKH PROHFXODU EDVLV RI
ELRORJLFDO DFWLYLW\ WR DQVZHU VSHFLILF SUHGLFWLYH DQG GLDJQRVWLF TXHVWLRQV
8VXDOO\RQO\WKHODUJHVWDQDWRPLFDODQGKLVWRORJLFDOSDWKRORJ\XQLWVDVLQ
WKH SUHVHQW FDVH VWXG\ KDYH WKH QHFHVVDU\ UHVRXUFHV WR FRQGXFW VXFK
DQDO\VHV 7KH DLP RI WKH SUHVHQW VWXG\ ZDV WR DSSO\ WKH 7'$%&










WKH 7'$%& PHWKRGRORJ\ 0RUHRYHU WHDFKLQJ KRVSLWDOV SUHVHQW VRPH
VSHFLILFLVVXHVZLWKWKHDSSOLFDWLRQRIWKHPHWKRGRORJ\QRWIRXQGLQRWKHU
KHDOWKFDUH LQVWLWXWLRQVQDPHO\ WKH WLPHGHYRWHGE\SK\VLFLDQVWRWHDFKLQJ
DQG UHVHDUFK DQG WKH FRQWULEXWLRQ RI PHGLFDO VWXGHQWV ,Q WKLV VHQVH RXU
DQDO\VLVFDQRIIHUVRPHKLQGVLJKWRQWKHLPSURYHPHQWRIWKH7'$%&PRGHO
LQFRPSOH[HQYLURQPHQW
:LWK UHIHUHQFH WR WKH FRVW UDWH RI UHVRXUFH FDSDFLW\ VXSSO\ WKH PRVW
LPSRUWDQW HOHPHQW LV WKH FRVW RI SHUVRQQHO 7KUHH FDWHJRULHV RI VWDII DUH




















&RQYHUWLQJ WKH QXPEHU RI HPSOR\HHV WR IXOOWLPH HTXLYDOHQWV ZH
GHWHUPLQHGWKDWWKHSHUVRQQHODYDLODEOHWRWKH8QLWFRPSULVHGSK\VLFLDQV
 WHFKQLFLDQV DQG  DGPLQLVWUDWLYH VWDII ,Q WHUPV RI WKH SUDFWLFDO
FDSDFLW\RI WKHVH UHVRXUFHVZHFDOFXODWHG WKHFDSDFLW\ FRVW UDWH IRU WKHVH
WKUHHFDWHJRULHVRIHPSOR\HHVXVLQJWKHIROORZLQJIRUPXOD









WKH WLPH UHTXLUHG WRSHUIRUP WKHYDULRXVDFWLYLWLHV)RUH[DPSOH)LJXUH
VXPPDUL]HVWKHW\SLFDOSURFHVVIRUDF\WRSDWKRORJ\H[DPLQDWLRQ
 
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Figure 1: Process map of a typical cytopathology examination 
 

1RW DOO WDVNV SHUIRUPHG E\ WKH 8QLW LQYROYH WKH VDPH DFWLYLWLHV PRUH
LPSRUWDQWO\ WKH SURFHVV IORZ LV PRGXODU PHDQLQJ WKDW PRUH FRPSOH[
LQVWDQFHVLQYROYHPRUHDFWLYLWLHV7\SLFDOO\H[DPVUHTXLULQJPRUHWKDQRQH
VOLGH JODVV LQYROYH ORQJHU H[DPLQDWLRQ WLPHV DQG H[DPV ZLWK D SRVLWLYH
UHVXOWUHTXLUHDJUHDWHUQXPEHURIDFWLYLWLHVWKDQQHJDWLYHH[DPV7KLVKLJKHU
GHJUHHRIFRPSOH[LW\WUDQVODWHVLQWRORQJHUWLPHVUHTXLUHGWRSHUIRUPWKRVH












WKHLU LQVWDQFHV 7KH SDUDPHWHUV LQGLFDWH WKH SURFHVVHV QHHGHG LQ RUGHU WR
SHUIRUP DQ H[DPLQDWLRQ 7KH GLIIHUHQW SRVVLEOH FRPELQDWLRQV RI WKHVH
SURFHVVHVFRQVWLWXWHVWKHPDLQVRXUFHRIFRPSOH[LW\IRUWKLVDFWLYLW\
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WLPH QHFHVVDU\ WR FRPSOHWH WKH DFWLYLW\ LV UHSRUWHG RQ D SHU XQLW EDVLV
H[SUHVVHG LQ VHFRQGV DQG DV D WRWDO IRU WKH SHULRG LQ KRXUV 7KH
PHDVXUHPHQWVZHUHWDNHQGLUHFWO\E\WKHUHVHDUFKWHDP7KHGDWDUHSRUWHGLQ





WKUHH FDWHJRULHV RI SHUVRQQHO DUH QRUPDOO\ LQYROYHG LQ WKH SURFHVV
SK\VLFLDQVWHFKQLFLDQVDQGDGPLQLVWUDWLYHVWDII7KHVWDQGDUGWLPHHTXDWLRQ
GHPDQGHGDQDSSUDLVDORIWKHWLPHVSHQWSHUIRUPLQJWKHDFWLYLW\LQLWVEDVLF
IRUP E\ HDFK RI WKHVH JURXSV )RU D ILQHQHHGOH DVSLUDWLRQ F\WRSDWKRORJ\
H[DPLQDWLRQ(WKHEDVLFWLPHHTXDWLRQKDVWKHIROORZLQJVWUXFWXUH
 劇継鎚 噺 "劇継椎岫罫鯨┸ 迎岻 髪 劇継痛岫罫鯨┸ 迎岻 髪 劇継銚岫迎岻""
ZKHUH
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‚ 7(VLVWKHVWDQGDUGWLPHHTXDWLRQ
‚ T(S LV WKHWLPHUHTXLUHGE\SK\VLFLDQVWRSHUIRUPWKHDFWLYLW\ LQ LWV
VWDQGDUGFRQILJXUDWLRQ 
‚ T(W LV WKH WLPH VSHQW E\ WHFKQLFLDQV LQ SHUIRUPLQJ WKH VWDQGDUG
DFWLYLW\ 
‚ T(D LV WKH WLPHUHTXLUHGE\DGPLQLVWUDWLYHSHUVRQQHOWRSHUIRUPWKH
VWDQGDUGDFWLYLW\ 
‚ *6LVWKHQXPEHURIJODVVVOLGHV 
‚ 5 LV WKH QXPEHU RI UHJLVWUDWLRQV LH WKH QXPEHU RI H[DPLQDWLRQV
SHUIRUPHG 
1RWH KRZ WKH DPRXQW RI WLPH VSHQW E\ SHUVRQQHO LQ SHUIRUPLQJ D
GLDJQRVWLFH[DPPD\YDU\LQDFFRUGDQFHZLWKVSHFLILFSDUDPHWHUV)RUILQH
QHHGOH DVSLUDWLRQ F\WRSDWKRORJ\ H[DPLQDWLRQ ( WKH UHOHYDQW
SDUDPHWHUVDUHWKH³QXPEHURIUHJLVWUDWLRQV´5DQGWKH³QXPEHURIJODVV
VOLGHV XVHG´ *6 7KH IROORZLQJ HTXDWLRQ FDSWXUHV WKH UHODWLRQ EHWZHHQ
WKHVHDWWULEXWHVDQGWKHWRWDOOHQJWKRIWKHSURFHVV"劇継椎岫罫鯨┸ 迎岻 噺 罫鯨" 抜 警件潔堅剣嫌潔剣喧件潔"結捲欠兼件券欠建件剣券椎 髪 迎"抜 迎結喧剣堅建件券訣椎 髪 迎抜 撃欠健件穴欠建件剣券椎"
劇継痛岫罫鯨┸ 迎岻 噺 迎 抜 迎結訣件嫌建堅欠建件剣券痛 髪 罫鯨 抜 鯨喧件券券件券訣痛 髪 迎" 抜 系剣懸結堅嫌健件喧嫌痛 髪 迎抜 詣欠決結健健件券訣痛 髪 迎 抜 撃欠健件穴欠建件剣券頚血迎結喧剣堅建件券訣痛 
劇継銚岫迎岻 噺 迎 抜 迎結訣件嫌建堅欠建件剣券銚 髪 迎 抜 迎結喧剣堅建件券訣銚 髪 迎" 抜 繋件健件券訣迎結喧剣堅建件券訣銚髪 迎 抜警欠件健件券訣迎結喧剣堅建件券訣銚 
$VVXPLQJXVHRIRQHJODVVVOLGHZHFDQWKHQH[SUHVVLQVHFRQGVWKHWLPH
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KRXU IRU WHFKQLFLDQV ¼ SHU KRXU IRU DGPLQLVWUDWLYH SHUVRQQHO )RU WKH
FRQILJXUDWLRQ GHVFULEHG DERYH WKH WRWDO FRVW RI WKH H[DPLQDWLRQ LV
DSSUR[LPDWHO\¼
7KH 7'$%& DSSURDFK DOORZV XV WR DQDO\]H WKH LQFUHDVH LQ FRVWV
DVVRFLDWHGZLWKDGLIIHUHQWFRQILJXUDWLRQRISDUDPHWHUV)RUH[DPSOHLIWKH
H[DPLQDWLRQ UHTXLUHV IRXU JODVV VOLGHV UDWKHU WKDQ MXVW RQH VR LQFUHDVLQJ
FRPSOH[LW\WKHWLPHHTXDWLRQZRXOGUHDGDVIROORZV
 劇継鎚岫ね┸な岻 噺 劇継椎岫ね┸な岻 髪 劇継痛岫ね┸な岻 髪 劇継銚岫な岻噺 盤ね" 抜 ねにど椎 髪 な"抜 はどど椎 髪 な 抜 はど椎匪髪 岫な 抜 なにど痛 髪 ね" 抜 は痛 髪 な 抜 にど痛 髪 な 抜 はど痛岻髪 岫な 抜 はどど銚 髪 な 抜 なにど銚 髪 な" 抜 はど銚 髪 な 抜 ぬど銚岻噺 "にぬねど椎 髪 ににね痛 髪 ぱなど銚 ┻
,QWKLVFDVHWKHWRWDOFRVWLVDSSUR[LPDWHO\¼
7KHFRPSOH[LW\RISURFHVVHVFDQDOVREHH[SUHVVHGE\WDNLQJDFFRXQWRI
WKH RSWLRQDO DFWLYLWLHV UHTXLUHG LQ VSHFLILF LQVWDQFHV ZKLFK FDQ EH
LQFRUSRUDWHG LQWR WKH WLPHHTXDWLRQ E\ PHDQV RI ³GXPP\´ YDULDEOHV )RU
H[DPSOHZHFDQFRQVLGHUWKHIROORZLQJRSWLRQDODFWLYLWLHV
劇継 噺 劇継鎚岫ね┸な岻 髪 岾荊軽鯨脹 抜 荊券建堅欠嫌憲堅訣件潔欠健椎 髪 迎隙脹"抜眺銚鳥沈墜鎮墜直沈鎚痛妊 髪 継隙袋 "抜 鯨欠兼喧健結繋件健件券訣椎峇髪 岫荊軽鯨脹 抜 荊券建堅欠嫌憲堅訣件潔欠健痛 髪 鶏鶏軽 抜 系剣健剣堅件券訣痛 髪 罫警 茎┃継エ抜警欠券憲欠健系剣健剣堅件券訣痛岻 髪 岾継隙盤伐弁╂匪 抜 鯨欠兼喧健結繋件健件券訣銚峇┻
7KHDVVHVVPHQWRIWLPHJHQHUDWHVWKHIROORZLQJUHVXOWV










IV - 139 
劇継 噺 "にぬねど椎 髪 ににね痛 髪 ぱなど銚 髪 岫な" 抜 なぱどど椎 髪ど" 抜 なぱどど椎 髪 "な" 抜 はど椎岻 髪岫な" 抜 なぱどど痛 髪 "な" 抜 など痛 髪 な" 抜 なの痛岻 髪 岫ど" 抜 ぬど銚岻 噺 "ねにどど椎 髪 にどねひ痛 髪 ぱなど銚 ┻









YHU\ HIIHFWLYH HQDEOLQJ LQWHJUDWLRQ RI WKH FRVWV RI D QXPEHU RI GLIIHUHQW
H[DPLQDWLRQV LQ D ZD\ WKDW ZDV ERWK DFFXUDWH DQG VLPSOH WR REWDLQ7KLV
RXWFRPH RZHV WR WKH PRGXODULW\ RI WKH WLPH HTXDWLRQ ZKLFK LV WKH PDLQ
LQQRYDWLRQ DIIRUGHG E\ WKLV WHFKQLTXH 'DWD REWDLQHG E\ WKLV PHWKRG DUH
FKDUDFWHUL]HGE\KLJKLQIRUPDWLRQFRQWHQWEHFDXVHWKH\HQDEOHFRPSDULVRQ
RI WKH FRVWV RI GLDJQRVWLF WUHDWPHQWV ZLWK GLIIHUHQW LQWULQVLF OHYHOV RI
FRPSOH[LW\ 7KLV IDFLOLWDWHV ³ZKDWLI´ DQDO\VHV IRU VWXG\ RI WKH HFRQRPLF
HIIHFW RI FKDQJHV LQ WKH PL[ RI H[DPLQDWLRQV RIIHUHG ,Q DGGLWLRQ WKH
DSSURDFK HQDEOHG XV WR GHWHUPLQH UDWHV RI VDWXUDWLRQ RI UHVRXUFHV LQ WKH
SUHVHQWFDVHVWXG\IRUH[DPSOHSURGXFWLYHFDSDFLW\ZDVDOPRVWFRPSOHWHO\
H[KDXVWHG ,Q LWV FRQFUHWH DSSOLFDWLRQ WR WKH $QDWRPLFDO DQG +LVWRORJLFDO




FRVW RI DFWLYLWLHV LQ DFFRUGDQFH ZLWK WKHLU OHYHO RI FRPSOH[LW\ DV DOUHDG\
UHFRUGHGLQDQH[LVWLQJGDWDEDVHXVHGIRURSHUDWLRQDOSXUSRVHV7KHFDSDFLW\
RI 7'$%& WR LQFRUSRUDWH H[LVWLQJ GDWD LQ GHWHUPLQLQJ DFFXUDWH DQG
DSSURSULDWHFRVWLQJVLQFUHDVHVWKHYDOXHRIRSHUDWLRQDOLQIRUPDWLRQDOUHDG\








WKH HYROXWLRQ RI FRVW VWUXFWXUH DV FDXVHG E\ K\SRWKHWLFDO FKDQJHV LQ FRVW





HTXDWLRQDOORZHGWKHUHVHDUFK WHDPWRYHULI\ WKDW WKHUDWHRIXWLOL]DWLRQRI
RYHUDOOFDSDFLW\SK\VLFLDQVDQGWHFKQLFLDQVZDVYHU\KLJKFORVHWR
7KLV LV FRQVLVWHQW ZLWK WKH RYHUORDG GXULQJ SHDN SHULRGV DV GHVFULEHG E\
ZRUNHUVLQWKH8QLW
$QRWKHU EHQHILW RI WKH DQDO\VLV ZDV LWV WKRURXJK DSSUDLVDO RI WKH




IRUPDO GHVFULSWLRQ EXW XVH GLIIHUHQW OHYHOV RI UHVRXUFHV E\ YLUWXH RI WKHLU
GLIIHULQJ FRPSOH[LW\7KHGHWDLOHG DQDO\VLVRI DFWLYLWLHV SHUIRUPHG E\ WKH
8QLWHQDEOHGXV WRKLJKOLJKW D UHPDUNDEOHYDULDELOLW\ LQ FRVWV IRU VHUYLFHV
EHORQJLQJ WR WKH VDPH WDULII FODVV $V WKH QRUP IRU DYHUDJH FRVWV WKH






VFHQDULR XVLQJ DFWXDO GDWD DQG PDSSLQJ WKH DFWXDO SURFHVV RI WKH
RUJDQL]DWLRQ VKRZV WKH IHDVLELOLW\ RI WKH DSSURDFK LQ KHDOWKFDUH 7KH
OLPLWDWLRQVFDQEHLGHQWLILHGLQWKHHVWLPDWLRQRIWKHWLPHSK\VLFLDQVGHGLFDWH
WRWHDFKLQJDQGUHVHDUFKDQGLQWKHLQFOXVLRQRIODERUFRVWRQO\LQWKHFDSDFLW\







LQFUHDVLQJO\ LQWHUFRQQHFWHG LQ WHUPV ERWK RI SDWLHQW DQG SURIHVVLRQDO
PRELOLW\ DFURVV WKH (8 VHH IRU H[DPSOH 'LUHFWLYH (8 WKHVH
FKDUDFWHULVWLFV PD\ SURYH H[WUHPHO\ YDOXDEOH IRU WKH GHVLJQ RI
UHLPEXUVHPHQWV\VWHPVZLWKUHDOLVWLFWDULIIV
 
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3HURWWL/$QDOLVLHYDOXWD]LRQHGHLFRVWLGHOOHSUHVWD]LRQLVDQLWDULH
Economia Aziendale Online4± 
5HLQKDUGW8(+XVVH\36	$QGHUVRQ*)86+HDOWK&DUH
6SHQGLQJLQDQ,QWHUQDWLRQDO&RQWH[WHealth Affairs3±
6FKHJJL 0  Il governo della spesa sanitaria 5LJRUH HG (TXLWj
5HWULHYHGIURPKWWSZZZKHDOWKPDQDJHPHQWLW*66SGI
7XUQH\ 3 % %  Common Cents: The ABC Performance 
Breakthrough+LOOVERUR&RVW7HFKQRORJ\
:RUOG +HDOWK 2UJDQL]DWLRQ  The World Health Report—Health 
System: Improving Performance
:RUOG +HDOWK 2UJDQL]DWLRQ  The World Health Report—Health 
System financing: The path to universal coverage.










$FFRUGLQJ WR WKH (XURSHDQ GHILQLWLRQ (& 0HGLXP6L]HG
(QWHUSULVHV 06(V DUH GHILQHG DV EXVLQHVVHV WKDW HPSOR\ D QXPEHU RI
HPSOR\HHVEHWZHHQDQGZLWKDQ DQQXDO WXUQRYHU OHVV WKDQPOQ
HXURDQGRUDQDQQXDOEDODQFHVKHHWWRWDOQRWH[FHHGLQJPOQHXUR,Q
WKH 06(V PDLQO\ ZRUNHG LQ WKH PDQXIDFWXULQJ VHFWRU (XURSHDQ 8QLRQ








&LDPERWWL  LW DOVR QHHGV WR WDNH LQWR FRQVLGHUDWLRQ WKH TXDOLWDWLYH








DQG WKURXJK ZKLFK LW LV SRVVLEOH WR FRPSDUH WKH HIIHFW RI LQGHSHQGHQW
YDULDEOHV RQ FRUSRUDWH SHUIRUPDQFH LQ RUGHU WR YHULI\ LI VLJQLILFDQW
GLIIHUHQFHVH[LVWDPRQJWKUHHW\SRORJLHV7KHSDSHUHPSOR\VWKHVWDWLVWLFDO
DUFKLYDO UHVHDUFK ZLWK IRFXV RQ DFWLYH ,WDOLDQ 06(V RSHUDWLQJ LQ WKH






IV - 144 
6WXGLHV H[FOXVLYHO\ GHGLFDWHG WR 06(V¶ SHUIRUPDQFH DUH DEVHQW LQ WKH
DFDGHPLF OLWHUDWXUH EHFDXVH DWWHQWLRQ LV DOZD\V IRFXVHG RQ WKH FDWHJRU\
³VPDOODQGPHGLXPVL]HGHQWHUSULVHV´ZKLFKLQFOXGHVKLJKO\KHWHURJHQHRXV
RQHV 06(V GHVHUYH WKH DWWHQWLRQ RI UHVHDUFKHUV EHFDXVH WKH\ DUH DEOH WR
HIIHFWLYHO\ FRPELQH WKH SHFXOLDULWLHV RI VPDOO ILUPV DQG ODUJH FRPSDQLHV
WKH\ PDUU\ HQWUHSUHQHXUVKLS DQG PDQDJHULDO FDSDFLW\ WKH\ RSHUDWH LQ WKH
0DGHLQ,WDO\VHFWRUVWU\LQJWRLQQRYDWHPRUHRYHUWKH\DUHVWURQJO\OLQNHG
WRWKHKRPHWHUULWRU\EXWWKH\FRQVWUXFWLQWHUQDWLRQDOQHWZRUNVILQDOO\WKH\














E\ DV\PPHWU\ LQIRUPDWLRQ 6FRWW  ,Q WKH LQVLGHU V\VWHP DV ,WDO\
RZQHUVKLSDQGFRQWURODUHFRQFHQWUDWHG WKXV WKHPDLQFRQIOLFWLVEHWZHHQ
FRQWUROOLQJVKDUHKROGHUVRUEORFNKROGHUVDQGZHDNPLQRULW\VKDUHKROGHUV




FRQWUROOLQJEORFNKROGHUV LQGLYLGXDORU IDPLO\ ILQDQFLDO LQVWLWXWLRQVRWKHU
FRPSDQLHV WKURXJK D KROGLQJ FRPSDQ\ RU FURVV VKDUHKROGLQJV
&RQFHQWUDWHG RZQHUVKLS VKRXOG JXDUDQWHH WKH RYHUFRPLQJ RI DJHQF\





VKDUHKROGHUV)DPDDQG-HQVHQ0RUFNet al.,$URVDet al., 
RU OHQGHUV )LQDOO\ FRQFHQWUDWHG RZQHUVKLS ZRXOG QRW VLJQLILFDQWO\ DIIHFW
FRUSRUDWHSHUIRUPDQFH.LQJDQG6DQWRU
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7KHILUVWK\SRWKHVLVRIUHVHDUFKLVWKHIROORZLQJ











HIIHFWLYH PRQLWRULQJ DQG VFUHHQLQJ IXQFWLRQV ZKLFK ZRXOG JXDUDQWHH D
FRQYHUJHQFHRILQWHUHVWVDPRQJSDUWLHVUHGXFLQJWKHRSSRUWXQLVWLFEHKDYLRUV
-HQVHQ,WXUULDJDDQG+RIIPDQQ,QVWHDGDKLJKOHYHUDJHPD\
VWLPXODWH RSSRUWXQLVWLF EHKDYLRUV E\ FRQWUROOLQJ VKDUHKROGHUV -HOLQHN
ZKRWU\WRH[SORLWWKHSHUVRQDOEHQHILWVWUDQVIHUULQJWKHFRUSRUDWHULVN
WRWKHILQDQFLQJEDQNV7KHVHFRQGUHVHDUFKK\SRWKHVLVLVWKHIROORZLQJ











WHFKQRORJ\ SODQW DQG HTXLSPHQW :LOOLDPVRQ   7KH LQWDQJLEOH
UHVRXUFHVDUHVRIWUHVRXUFHVHVVHQWLDOIRUEXVLQHVVVXFFHVVFRQWULEXWLQJWR
WKH VWUDWHJ\ LPSOHPHQWDWLRQ +DOO  WR GLVWLQJXLVK EHWZHHQ SHRSOH





DQG GUDZLQJV FRS\ULJKWV DQG UHODWLRQDO FDSLWDO UHSXWDWLRQ EUDQGV
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FRPPHUFLDOQDPH VKRSVLJQ OR\DOW\ ORQJWHUPUHODWLRQVKLSVGLVWULEXWLRQ
FKDQQHOV)HUQiQGH]HWDO7KHVHUHVRXUFHVFRQWULEXWHWRDVXVWDLQHG
FRPSHWLWLYHDGYDQWDJHLIWKH\DUHYDOXDEOHUDUHDQGLPSHUIHFWO\LPLWDEOHQRU
VXEVWLWXWDEOH %DUQH\  $FFRUGLQJ WR WKH UHVRXUFHEDVHG YLHZ WKH
IROORZLQJK\SRWKHVLVLVSURSRVHG




7KH UHVHDUFK PHWKRGRORJ\ LV WKH VWDWLVWLFDO DUFKLYDO UHVHDUFK 'DWD ZDV
FROOHFWHGIURPWKH,WDOLDQ'LJLWDO'DWDEDVHRI&RPSDQLHV$,'$%XUHDX
9DQ 'LMN ZKLFK LQFOXGHV WKH VWDWXWRU\ ILQDQFLDO VWDWHPHQWV RI OLPLWHG
OLDELOLW\ ,WDOLDQ FRPSDQLHV JDWKHUHG IURP WKH ,WDOLDQ /RFDO &KDPEHU RI




RSHUDWLQJ LQ WKH PDQXIDFWXULQJ VHFWRUV $WHFR &RGHV IURP  WR 
H[FOXGHGZLWKD5HWXUQ2Q$VVHWVJUHDWHUWKDQLQDQG
KDYHEHHQVHOHFWHG7KHH[WUDFWLRQKDVLGHQWLILHG06(VIRUDQG






7KH GHSHQGHQW YDULDEOH LV WKH 5HWXUQ 2Q $VVHWV 52$ DQ RSHUDWLQJ






$URVD et al.,  .LQJ DQG 6DQWRU  7KH ILUVW YDULDEOH
0$,16+$5( LV D GXPP\ YDULDEOH WKDW WDNHV WKH YDOXH  LI D VLQJOH
VKDUHKROGHU RZQV D SHUFHQWDJH RI VKDUHV IURP  WR  ]HUR








IRXUWK YDULDEOH 180B6+$5( LV WKH QDWXUDO ORJDULWKP RI VKDUHKROGHU
QXPEHU





7KUHHDGGLWLRQDOYDULDEOHVDUH LQWURGXFHG WR WHVW WKH LQIOXHQFHRI VWUDWHJLF
UHVRXUFHV RQ ILUP SHUIRUPDQFH 7KH YDULDEOH &$3B7851 LV WKH UDWLR
EHWZHHQ WRWDO UHYHQXHV DQG WRWDO DVVHWV :LOOLDPVRQ  +DOO 
XVHIXOWRYHULI\LIFRUSRUDWHUHVRXUFHVDUHHIILFLHQWO\HPSOR\HG,QIDFWWKH
FDSLWDO WXUQRYHU LV WKH FRPELQDWLRQ RI WKUHH IDFWRUV WKH OHYHO RI YHUWLFDO
LQWHJUDWLRQ WKH ODERXU SURGXFWLYLW\ DQG WKH LQWHQVLW\ RI LQYHVWHG FDSLWDO
,QWHVD6DQSDRORS7KXVWKHFDSLWDOWXUQRYHULVDJRRGV\QWKHWLF
LQGLFDWRU DEOH WR DVVHVV WKH HIILFLHQF\ RI UHVRXUFH HPSOR\PHQW 7KH
LQYHVWPHQW RQ WKH LQWDQJLEOH DVVHWV LV PHDVXUHG E\ D YDULDEOH ,17$1*
FDOFXODWHGDVWKHUDWLREHWZHHQWRWDOLQWDQJLEOHDVVHWVUHFRUGHGLQWKHEDODQFH
VKHHW VXFK DV SDWHQWV EUDQGV GHYHORSPHQW FRVWV DQG WRWDO IL[HG DVVHWV
)HUQiQGH]HWDO7KLVYDULDEOHDOORZVIRFXVLQJDWWHQWLRQRQLQWDQJLEOH
UHVRXUFHV ZKLFK DUH HVVHQWLDO IRU EXVLQHVV VXFFHVV DQG UHSUHVHQW DQ









 迎頚畦 噺 糠件 髪 紅な警畦荊軽鯨茎畦迎継件 髪 紅に荊軽劇ｅ警畦荊軽鯨茎畦迎継件髪"紅ぬ繋畦警鶏継迎ｅ鯨茎畦迎継件 髪 紅ね軽戟警ｅ鯨茎畦迎継件髪"紅の稽畦軽計経継稽劇件 髪"紅は系畦鶏ｅ劇戟迎軽件 髪"紅ば荊軽劇畦軽罫件髪"紅ぱ撃畦詣戟継畦経経件 髪 紅ひ鯨荊傑継件 髪 紅など畦罫継件 髪 綱件"
where: 
ROA is the ratio between operating profit and total assets; MAINSHARE is a dummy 
variable that takes the value 1 if a single shareholder owns a percentage of shares 
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from 50.01% to 100%; INT_MAINSHARE is also a dummy variable, equal to 1 if 
the main shareholder is international; FAMPER_SHARE is the dummy variable, 
that takes the value 1 if the main shareholder is a family or a person; NUM_SHARE 
is the natural logarithm of shareholder number; BANKDEBT is the percentage ratio 
between the bank debt and total turnover; CAP_TURN is the ratio between total 
revenues and total assets; INTANG is calculated as the ratio between total 
intangible assets and total fixed assets; VALUEADD is value-added per capita; SIZE 




















0$,16+$5(         
,17B0$,16+$5(         
)$03(5B6+$5(         
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52$    
180B6+$5(    
'(%7%$1.    
&$3B7851    
,17$1*    
9$/8($''    
6,=(    




RZQHUVKLS VWUXFWXUH YDULDEOHV 0$,16+$5( ,17B0$,16+$5(
)$03(5B6+$5(VLJQLILFDQWIRU:KLOHWKHQXPEHURIVKDUHKROGHUV
LVQHJDWLYHO\DQGVLJQLILFDQWO\FRUUHODWHGZLWK52$7KHVHILQGLQJV

















PDLQ VKDUHKROGHU 7KH LQWHUQDWLRQDO PDLQ VKDUHKROGHU LV QHJDWLYHO\
FRUUHODWHGZLWKWKHVKDUHKROGHUQXPEHUDQGIDPLO\SHUVRQVKDUHKROGHUV$
ZHDNQHJDWLYHFRUUHODWLRQH[LVWVEHWZHHQ,17B0$,16+$5(DQGEDQNGHEW
0RUHRYHU ZHDN SRVLWLYH FRUUHODWLRQV DUH REVHUYHG EHWZHHQ
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,17B0$,16+$5(DQG VWUDWHJLF UHVRXUFHV FDSLWDO WXUQRYHU 
LQWDQJLEOHDVVHWVYDOXHDGGHGSHUFDSLWD
,QDGGLWLRQWKHILUPVL]HLVVWURQJSRVLWLYHO\FRUUHODWHGZLWKYDOXHDGGHGSHU










DUH QHJDWLYHO\ FRUUHODWHG  &DSLWDO WXUQRYHU LV SRVLWLYHO\
FRUUHODWHG ZLWK LQWDQJLEOH DVVHWV  DQG IDPLO\SHUVRQ
VKDUHKROGHUEXWLW LVQHJDWLYHO\FRUUHODWHGZLWKYDOXHDGGHG
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* Correlation is significant at 5% level (2-tailed). 
 
7KH FURVVVHFWLRQDO UHJUHVVLRQ DQDO\VLV VKRZ LQWHUHVWLQJ UHVXOWV ,Q PRUH
GHWDLO WKH FRHIILFLHQW RI VKDUHKROGHU QXPEHU VKRZV D QHJDWLYH VLJQ
VLJQLILFDQWDWIRU7KHVLJQRIWKHLQWHUQDWLRQDOPDLQVKDUHKROGHU






HIIHFW RI VKDUHKROGHU QXPEHU YDULDEOH VXSSRVLQJ DQ 8VKDSH UHODWLRQ
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180B6+$5( 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    
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     
&$3B7851 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   
,17$1*  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HIIHFWLYHO\ DQG SURILWDEO\ HPSOR\HG DV GHPRQVWUDWHG E\ D KLJK FDSLWDO
WXUQRYHUDQGDQHIILFLHQWHPSOR\PHQWRIKXPDQFDSLWDOILUPSHUIRUPDQFH
ZLOOLPSURYH7KHLQWDQJLEOHDVVHWVZRXOGQHJDWLYHO\DIIHFWSHUIRUPDQFHEXW
WKHYDULDEOH LV VLJQLILFDQWRQO\ IRU&RQVHTXHQWO\ WKH WKLUG UHVHDUFK
K\SRWKHVLVLVDOVRDFFHSWHG














0$,16+$5(    
,17B0$,16+$5(    
6,=(    
$*(    
180B6+$5(    
%$1.'(%7    
&$3B7851    
,17$1*    
9$/8($''    
)$03(5B6+$5(    
BFRQVW    
Number of obs = 905 Number of obs = 908 
F (10, 894) = 19.37   F(10, 897) = 13.83 
Prob > F = 0.0000   Prob > F = 0.0000 
R-squared^ = 0.2840  R-squared^ = 0.3624 
Root MSE = 5.9662  Root MSE = 5.7484 
^ Robust standard errors have been employed because of heteroskedasticity. 
, SURSRVH D W\SRORJ\ DSSURDFK WKDW GLVWLQJXLVKHV 06(V LQ WKUHH FODVVHV
DFFRUGLQJ WR WKH QXPEHU RI ZRUNHUV VPDOO 06(V KDYH EHWZHHQ 
ZRUNHUVLQWHUPHGLDWH06(VZLWKZRUNHUVODUJH06(VZLWK
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 ZRUNHUV DQG WKURXJK ZKLFK LW LV SRVVLEOH WR FRPSDUH WKH HIIHFW RI











WKDQ LQ VPDOO06(V DQG LQWHUPHGLDWH
06(V:KLOHWKHIDPLO\SHUVRQPDLQVKDUHKROGHULVPRUH
FRPPRQ LQ VPDOO 06(V  DQG ODUJH 06(V 
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,17B
0$,16+$5(
      
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)$03(5B
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      




HIILFLHQWO\ HPSOR\ FRUSRUDWH UHVRXUFHV %XW VPDOO 06(V DUH DOVR
FKDUDFWHUL]HGE\KLJKHVWEDQNGHEWOHYHOLQDQGLQDQG
QXPEHU RI VKDUHKROGHUV :KLOH ODUJH 06(V ZLWK ORZHVW EDQN GHEW OHYHO
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EDQNVZRXOGQRWEHDEOHWRH[HUFLVHDQHIIHFWLYHPRQLWRULQJLQ06(V7KLV
QHJDWLYH VLJQ ZRXOG QRW EH DWWULEXWDEOH WR WKH ILQDQFLDO OHYHUDJH EHFDXVH
06(V KDYH EHHQ H[WUDFWHG ZLWK D KLJK 52$ JUHDWHU WKDQ WKH FRVW RI
ILQDQFLDOGHEWDQGLQDGGLWLRQWKHRSHUDWLQJSURILWRI52$GRHVQRWLQFOXGH
WKHILQDQFLDOLQWHUHVWSD\DEOH
:LWK UHIHUHQFH WR WKH VWUDWHJLF UHVRXUFHV WKH YDOXH DGGHG SHU FDSLWD
SRVLWLYHO\ DQG VLJQLILFDQWO\ DW  DIIHFWV WKH SHUIRUPDQFH RI VPDOO
LQWHUPHGLDWHDQGODUJH06(VWKHSRVLWLYHFRHIILFLHQWLVQRWVLJQLILFDQWIRU
ODUJH 06(V LQ  7KH FRHIILFLHQW RI FDSLWDO WXUQRYHU LV SRVLWLYH DQG




IRU VPDOO LQWHUPHGLDWH DQG ODUJH 06(V )LQDOO\ DJH LV QRW D VLJQLILFDQW
YDULDEOH


















  SMALL MSEs           INTERM.MSEs      LARGE MSEs 
2014:   Number obs= 649        Number obs = 196        Number obs = 67 
Prob>F = 0.000          Prob> F = 0.000         Prob>F = 0.0037 
R-squared= 0.3598    R-squared= 0.4583 R-squared= 0.2589 
2015:   Number obs= 648     Number obs= 179 Numberobs=81 
Prob>F = 0.000       Prob> F = 0.000 Prob>F = 0.0014 
&RHI &RHI &RHI &RHI &RHI &RHI
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R-squared= 0.4751   R-squared= 0.3276 R-squared= 0.3207 




VRPH YDULDEOHV UHIHUDEOH WR WKH DYDLODEOH VWUDWHJLF UHVRXUFHV DQG WKH
RZQHUVKLS VWUXFWXUH 7KH YDOXHDGGHG SHU FDSLWD DV HIILFLHQW PHDVXUH RI
KXPDQFDSLWDOSRVLWLYHO\DIIHFWWKHFRUSRUDWHSHUIRUPDQFH%DUQH\




QXPEHU LV QHJDWLYHZKHQFRUSRUDWH VL]H LV VPDOO DQG LW EHFRPHVSRVLWLYH




LW QHHGV WR FDUU\ RXW IXUWKHU HPSLULFDO DQDO\VLV IRFXVHG RQ VPDOO
LQWHUPHGLDWH DQG ODUJH 06(V 7KH XQGHUVWDQGLQJ RI YDULDEOHV WKDW





WKXV KLJK OHYHUDJH ZRXOG VHHP WR VWLPXODWH RSSRUWXQLVWLF EHKDYLRUV E\
FRQWUROOLQJ VKDUHKROGHUV -HOLQHN  7KLV ILQGLQJ LPSOLHV LPSRUWDQW
FRQVLGHUDWLRQVEHFDXVHEDQNVDUHWKHPRVWLPSRUWDQWILQDQFLDOLQWHUORFXWRU
IRU,WDOLDQHQWHUSULVHVZLWKZKLFKWKH\DUHQRWDEOHWRFRQVWUXFWDQHIIHFWLYH
SDUWQHUVKLS FKDUDFWHUL]HG E\ LQIRUPDWLRQ VKDULQJ 7KXV WKH LQIRUPDWLRQ








OLPLWDWLRQ RI WKLV VWXG\ LV UHSUHVHQWHG E\ WKH LGHQWLILFDWLRQ RI 06(V ZLWK
JRRG SHUIRUPDQFH WKURXJK D XQLTXH SURILWDELOLW\ PHDVXUH PRUHRYHU WKH
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RI RZQHUVKLS VWUXFWXUH DQG VWUDWHJLF UHVRXUFHV DEOH WR EHWWHU H[SODLQ WKH
FRUSRUDWHSHUIRUPDQFHRI,WDOLDQ06(V)LQDOO\WKHFRUSRUDWHSHUIRUPDQFH





SHUIRUPDQFH LQ QRQOLVWHG ILUPD (YLGHQFH IURP 6SDLQ´ Journal of 
Family Business Strategy, 9RO
%DUQH\-³)LUP5HVRXUFHVDQG6XVWDLQHG&RPSHWLWLYH$GYDQWDJH´
Journal of Management, 9RO1
%ODFNQHOO16DQWRPHUR$³%DQNFUHGLWUDWLRQLQJDQGFXVWRPHU
UHODWLRQ´Journal of Monetary Economics, Q
%ROLQR 0& 7XUQOH\ :+ DQG %ORRGJRRG -0  ³&LWL]HQVKLS
EHKDYLRUDQGWKHFUHDWLRQRIVRFLDOFDSLWDOLQRUJDQL]DWLRQV´Academy of 
Management Review9RO1XPEHU
&DOFDJQLQL *  ³$V\PPHWULF LQIRUPDWLRQ DQG VPDOO EXVLQHVV
ILQDQFLQJ´Piccola Impresa/Small Business, Q
&DOFDJQLQL*6FDOHUD'=D]]DUR$³4XDOHEDQFDSHUOHPHGLH
LPSUHVH"´L’Industria, 9RO
&LDPERWWL 0  ³/D PLVXUD]LRQH GHOOD GLPHQVLRQH H LO SUREOHPD
GHILQLWRULRGHOODSLFFRODLPSUHVD´Rivista dei Dottori Commercialisti,
'HPVHW]+DQG/HKQ.³7KH6WUXFWXUHRI&RUSRUDWH2ZQHUVKLS
&DXVHVDQG&RQVHTXHQFHV´The Journal of Political Economy9RO
1
(LVHQKDUGW .0  ³$JHQF\ 7KHRU\ DQ $VVHVVPHQW DQG 5HYLHZ´
Academy of Journal Review, 9RO1
(XURSHDQ 8QLRQ  Annual Report on European SMEs 2014/2015 – 
SMEs start hiring again, (G.DUHQ+RSH
)DPD ( DQG -HQVHQ 0  ³6HSDUDWLRQ RI RZQHUVKLS DQG FRQWURO´
Journal of Law and Economics, 9RO
)HUQiQGH](0RQWHV-09i]TXH]&-³7\SRORJ\DQGVWUDWHJLF
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+HDO\ 30 DQG 3DOHSX .*  ³,QIRUPDWLRQ DV\PPHWU\ FRUSRUDWH
GLVFORVXUHDQGWKHFDSLWDOPDUNHWV$UHYLHZRIWKHHPSLULFDOGLVFORVXUH




,QWHVD6DQSDROR±'LUH]LRQH6WXGLH5LFHUFKHEconomia e finanza 
dei distretti industriali, 5DSSRUWRDQQXDOHQ'LFHPEUH
,WXUULDJD )-/ DQG +RIIPDQQ 36  ³(DUQLQJV PDQDJHPHQW DQG
LQWHUQDOPHFKDQLVPVRIFRUSRUDWHJRYHUQDQFH(PSLULFDOHYLGHQFHIURP
&KLOHDQILUPV´&orporate Ownership & Control9RO1
-HOLQHN .  ³7KH (IIHFW RI /HYHUDJH ,QFUHDVHV RQ (DUQLQJV
0DQDJHPHQW´Journal of Business & Economic Studies, 9RO1

-HQVHQ0&	0HFNOLQJ:+³7KHRU\RIWKH)LUP0DQDJHULDO




.LQJ 05 6DQWRU (  ³)DPLO\ 9DOXHV 2ZQHUVKLS 6WUXFWXUH
3HUIRUPDQFHDQG&DSLWDO6WUXFWXUHRI&DQDGLDQ)LUPV´Bank of Canada 
Working Paper 2007-40, 
0DUDVFD 6  ³,O ELODQFLR GHOOD SLFFROD LPSUHVD TXDOLWj
GHOO¶LQIRUPD]LRQHHGLQWHUHVVLHVWHUQL´Piccola Impresa/Small Business
1
0DUFKLQL , ³$WWXDOLWj VSHFLILFLWj VWUDWHJLHGHOOHSLFFROH HPHGLH
LPSUHVH´Finanza, Marketing, Produzione, 1
0DWDFHQD $  Il bilancio di esercizio. Strutture formali, logiche 
sostanziali e principi generali,&OXHE%RORJQD
0RUFN56KOHLIHU$DQG9LVKQ\5³0DQDJHPHQW2ZQHUVKLSDQG
0DUNHW 9DOXDWLRQ $Q (PSLULFDO $QDO\VLV´ Journal of Financial 
Economics9RO
1HOVRQ 55 DQG :LQWHU 6*  ³$Q (YROXWLRQDU\ 7KHRU\ RI
(FRQRPLF&KDQJH´Harvard University Press&DPEULGJH0$
3DOD]]L)Medie imprese italiane, sviluppo e corporate finance. I 
valori del capitalismo personale, )UDQFR$QJHOL0LODQR
6FRWW:5Financial Accounting Theory, 3UHQWLFH+DOO,QF1HZ
-HUVH\
6KOHLIHU$DQG9LVKQ\5: ³/DUJH6KDUHKROGHUVDQG&RUSRUDWH
&RQWURO´The Journal of Political Economy,9RO1
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6WLJOHU *-  ³7KH (FRQRPLFV RI ,QIRUPDWLRQ´ The Journal of 
Political Economy, 9RO,VVXH
6XEUDPDQLDP 1  ³$JHQF\ WKHRU\ DQG DFFRXQWLQJ UHVHDUFK DQ
RYHUYLHZRIVRPHFRQFHSWXDODQGHPSLULFDOLVVXHV´LQ+RTXH=
Methodological Issues in Accounting Research: Theories and Methods, 
6SLUDPXV3UHVV/WG/RQGRQ
7KH:RUOG%DQN³'RPHVWLFFUHGLWWRSULYDWHVHFWRURI*'3´




JXLGH´ LQ +RTXH = Methodological Issues in Accounting Research: 
Theories and Methods, 6SLUDPXV/RQGRQ
9DUDOGR5'DOOL'5HVFLQLWL57XQLVLQL$DFXUDGLUn tesoro 
emergente. Le medie imprese italiane dell’era globale, )UDQFR$QJHOL
0LODQR
9LQFLJXHUUD 5 DQG &LSXOOR 1  ³7KH HFRQRPLF DQG ILQDQFLDO
FRPPXQLFDWLRQV IRU 60(V IURP WKH SRLQW RI YLHZ RI DFFRXQWLQJ
SURIHVVLRQDOVDQHPSLULFDOLQYHVWLJDWLRQ´Financial Reporting9RO

:LOOLDPVRQ2Markets and hierarchies, 1HZ<RUN)UHH3UHVV
















FDXVH GHOO¶LQVXFFHVVR WHVWLPRQLDWR GD ROWUH  DQQL GL WHQWDWLYL OHJLVODWLYL




‚ SDUWLDPR GDL contenuti RJJHWWLYL FRVD VL YDOXWD" VRJJHWWLYL FKL
YDOXWD"SURFHGXUDOLFRQTXDOHSURFHVVRVLYDOXWD"HVWUXPHQWDOLFRQ
TXDOLVWUXPHQWLVLYDOXWD"della valutazione. 5LVSHWWRDJOLoggettiVLq
WHQWDWR GL YDOXWDUH GLULJHQWL GLSHQGHQWL SHUIRUPDQFH LQGLYLGXDOL H
XQLWj RUJDQL]]DWLYH SHUIRUPDQFH RUJDQL]]DWLYH D SUHVFLQGHUH GDOOD
FDSDFLWj GHJOL RUJDQL GL JRYHUQR GL DWWXDUH OH SROLWLFKH SURPHVVH
SHUIRUPDQFH LVWLWX]LRQDOL FLz KD GDWR OXRJR DO SHUVHJXLPHQWR
VFRPSRVWR GL SHUIRUPDQFH ILQL D VH VWHVVH H QRQ DG XQR VFRSR
LVWLWX]LRQDOHVXSHULRUH5LVSHWWRDLsoggettiILQRDGRJJLODYDOXWD]LRQH
qVWDWDDIILGDWDDGRUJDQLVPL121LQGLSHQGHQWLGLYDOXWD]LRQHLOFXL
RSHUDWR QRQ q VWDWR DGHJXDWDPHQWH FRRUGLQDWR GDOOD H[ &LYLW &RQ
ULIHULPHQWR DJOL aspetti metodologici procedurali e strumentali
O¶HUURUHPDFURVFRSLFRqVWDWRTXHOORGLSURSRUUHXQPRGHOORXQLYHUVDOH
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‚ WUDOHcondizioni abilitantiKDLQFLVRQHJDWLYDPHQWHO¶HWHURJHQHLWjGHOOH
PLJOLDLD GL PRGHOOL DGRWWDWL GDOOH GLYHUVH 3$ LQILFLDQGR GL
FRQVHJXHQ]DODFRPSDUDELOLWjGHOOHHVSHULHQ]H
‚ WUD L caratteri qualificanti della valutazione SHVD QHJDWLYDPHQWH
O¶HFFHVVLYDFRPSOHVVLWjHO¶DSSURFFLRDGHPSLPHQWDOHGHOPRGHOOR&LYLW
LQVRVWHQLELOHSHUHQWLPLQRULFRPHLSLFFROLFRPXQL
7UD OH WUH FDXVH FL FRQFHQWULDPR VXL FRQWHQXWL GHOOD YDOXWD]LRQH GHOOH
SHUIRUPDQFHRJJHWWRGLXQ¶HQQHVLPDRQGDWDULIRUPDWULFHLQXQ3DHVHPDODWR
GL³ULIRUPLWH´5LFFLXQRGHJOLRELHWWLYLSRUWDQWLGHOOD5LIRUPD0DGLD
q LO PLJOLRUDPHQWR GHOOH SHUIRUPDQFH GHOOH 3$ LWDOLDQH 3HU HYLWDUH LO
QDXIUDJLRGHOODVHFRQGDVWDJLRQHGHOOHSHUIRUPDQFHRFFRUUHULSDUWLUHGDOOH
UDJLRQL GHO IDOOLPHQWR GHO '/JV  ± FG 5LIRUPD %UXQHWWD ±
5LFFRERQR  'HLGGD *DJOLDUGR H %LJRQL E =RSSROL 
'HLGGD*DJOLDUGRDDQDOL]]DQGRQHOHFULWLFLWjHULFHUFDQGRVROX]LRQL
D PLVXUD GHOOH 3$ LWDOLDQH 7DEHOOD  KWWSZZZVLGUHDLWYDOXWD]LRQH
SHUIRUPDQFHSXEEOLFKHDPPLQLVWUD]LRQL
/D UD]LRQDOL]]D]LRQH GHO 6LVWHPD GHOOH SHUIRUPDQFH SUHDQQXQFLDWD GDO
'/KDWURYDWRXQDSULPDDWWXD]LRQHQHO5HJRODPHQWRH[DUW
FRPPDDSSURYDWRQHOODIRUPDGHO'35PDJJLRQUHFDQWH
³Regolamento di disciplina delle funzioni del Dipartimento della funzione 
pubblica della Presidenza del Consiglio dei ministri in materia di 
misurazione e valutazione della performance delle pubbliche 
amministrazioni´ ,Q HVVRVL SURILODXQD5HWHQD]LRQDOHGL YDOXWDWRUL GHOOH
SHUIRUPDQFHFKHGRYUHEEHURRSHUDUHVRWWROD5HJLDGHO'LSDUWLPHQWRGHOOD
)XQ]LRQH3XEEOLFD







&RQFHQWUDQGRFL VXL FRQWHQXWL RJJHWWLYL GHOOD YDOXWD]LRQH GHOOH
SHUIRUPDQFHULFRUGLDPRFKHLOIRFXVGHOOD³%UXQHWWD´HUDVXOOHSHUIRUPDQFH
RUJDQL]]DWLYH H LQGLYLGXDOL 7DOH LQWXL]LRQH QRQ q VWDWD VXIIUDJDWD GD
DSSOLFD]LRQL VLJQLILFDWLYH SHU TXDOLWj QXPHUR H GLYHUVLILFD]LRQH GL
HVSHULHQ]H'HLGGD*DJOLDUGRH%LJRQLDE'DTXLLGXH
RELHWWLYL GHO ODYRUR SUHPHVVD OD QHFHVVLWj GL LQGLYLGXDUH YLH GL
VHPSOLILFD]LRQH GHOOH SHUIRUPDQFH RUJDQL]]DWLYH HG LQGLYLGXDOL O¶DUWLFROR
LQWHQGHHVSORUDUHODSRVVLELOLWjGLLQGLYLGXDUHQXRYHIURQWLHUHGLYDOXWD]LRQH
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GHOOD SHUIRUPDQFH FKH LQWHJULQR FRQQHWWDQR H ILQDOL]]LQR OH GXH FLWDWH
DYYDOHQGRVL GL PRGDOLWj GL PLVXUD]LRQH FKH OHJJDQR LQVLHPH OH GLYHUVH
GLPHQVLRQL GL SHUIRUPDQFH 1H VFDWXULVFRQR OH GXH VHJXHQWL 5HVHDUFK
4XHVWLRQ

54quali potrebbero essere le nuove frontiere della valutazione delle 
performance?





VLDQDOL]]HUDQQRFRQDSSURFFLRGHGXWWLYR alcuni contributi scientifici di 
matrice tradizionale1HZ3XEOLF0DQDJHPHQWR130e con approccio 
evoluto 3XEOLF 3HUIRUPDQFH 0DQDJHPHQW DQG 0HDVXUHPHQW R 3300
3XEOLF 9DOXH 0DQDJHPHQW DQG 0HDVXUHPHQW R 3900 VXO WHPD GHL
VLVWHPL GL 3URJUDPPD]LRQH &RQWUROOR H 9DOXWD]LRQH 3&9 GHOOH
SHUIRUPDQFHGHOOH3$FRQIRFXVVXLFRQWHQXWLRJJHWWLYL3HUFRPSOHWH]]D
VL IDUj ULIHULPHQWR DO FRQWHVWR QRUPDWLYR LQ GLYHQLUH VFDWXUHQWH GDOOD
5LIRUPD0DGLD






DOOH SRVVLELOL PRGDOLWj GL PLVXUD]LRQH GLVJLXQWD GHOOH GLYHUVH GLPHQVLRQL
VRFLDOH HFRQRPLFD LQWDQJLELOH GHOOH SHUIRUPDQFH RUJDQL]]DWLYH H
LVWLWX]LRQDOL H VXOOD PLVXUD]LRQH FRQJLXQWD GL TXHVWH XOWLPH DWWUDYHUVR XQ
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,OTXDGURWHRULFRGLULIHULPHQWR
3HU ULVSRQGHUH DOOD 54 VL VRQR DQDOL]]DWL FRQ DSSURFFLR GHGXWWLYR
)HUUDULV )UDQFHVFKL  alcuni importanti contributi scientifici di 
matrice tradizionale130e con approccio più evoluto33003900
VXL VLVWHPL GL 3&9 GHOOH SHUIRUPDQFH GHOOH 3$ FRQ IRFXV VXJOL HOHPHQWL
FRVWLWXWLYL RJJHWWLYL 7UD TXHVWL OD GRWWULQD LQGLYLGXD concetto ruolo
orizzontioggettosoggettistrumentiprocesso.
3DUWLDPRGDOconcettoOHSDUWLFRPSRQHQWLO¶DUFKLWHWWXUDGL3&9IRUPDQRXQ
VLVWHPD %HUWLQL  ³LQYLVLELOH´ GL ³0DQDJHPHQW FRQWURO´ DUWLFRODELOH
)ODPKROW]  SS ± LQ TXDWWUR VXEVLVWHPL 3URJUDPPD]LRQH
*HVWLRQH PLVXUD]LRQH R &RQWUROOR )DUQHWL 0DUFKL 0DWDFHQD 







IRUQLWH H OR FRPSOHWD WUDPLWH JLXGL]L VRJJHWWLYL VXL FRQWULEXWL LQGLYLGXDOL DL
ULVXOWDWLD]LHQGDOL
,O 6LVWHPD GL 3&9 GRYUHEEH VYROJHUH VLD XQ ruolo di guida 
comportamentale )ODPKROW]LQ6SDQRSS9,,,±;0XVVDULS
 GHJOL RELHWWLYL LQGLYLGXDOL YHUVR TXHOOL GHOO¶HQWH $QWKRQ\ <RXQJ
SVLDXQruoloinformativo+RUQJUHQHWDW3RLFKpLGXH
PHQ]LRQDWL UXROL QRQ DSSDLRQR VHPSUH FRPSDWLELOL QHOOH HVSHULHQ]H
SXEEOLFKH RFFRUUHUHEEH SURJHWWDUOL LQ PRGR FRPSOHPHQWDUH H FRQJLXQWR
FRVLFFKp LO VHFRQGR UXROR ULVXOWL IXQ]LRQDOH DO SULPR 1HO 3300 FL VL
IRFDOL]]DVXOFRQWULEXWRGHOOHSHUIRUPDQFHLQGLYLGXDOLDTXHOOHRUJDQL]]DWLYH
1HO 3900 VL DWWULEXLVFH DO 6LVWHPD GL 3&9 LO UXROR GL ³ULFRQGX]LRQH D
VLQWHVL´ 9DORWWL  S  H VLVWHPDWL]]D]LRQH GHOOH SHUIRUPDQFH H
ILQDOL]]D]LRQH GL TXHVWH XOWLPH YHUVR OD FUHD]LRQH GHO 93 &ROH 3DUVWRQ
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RUL]]RQWH LVWLWX]LRQDOH OH VWUDWHJLH GL DWWXD]LRQH GHO PDQGDWR RUL]]RQWH
VWUDWHJLFR OH WDWWLFKH SHU UHDOL]]DUH OH VWUDWHJLH RVVHUYDQGR O¶HQWH QHO VXR
LQVLHPHRUL]]RQWHRSHUDWLYRJHQHUDOHRQHOOHXQLWjRUJDQL]]DWLYHRUL]]RQWH
RSHUDWLYRDQDOLWLFR$VHJXLWRGHO'/JVEXRQDSDUWHGHOODGRWWULQD




GDOOH UHVSRQVDELOLWj 3DYDQ 5HJLQDWR  SS ± 1HO 3300
O¶RJJHWWRVLVSRVWDVXOOHSHUIRUPDQFHDUWLFRODELOLVXWUHOLYHOOL5RWD6LFLOLD
6WHFFROLQL  S  LVWLWX]LRQDOH RUJDQL]]DWLYR H LQGLYLGXDOH &RQ
ULIHULPHQWRDOODYDOXWD]LRQHqSRVVLELOHVWUXWWXUDUHXQDFDWHQDFRPSRVWDGD
GLYHUVL OLYHOOLRJJHWWLHGLPHQVLRQLGHOOHSHUIRUPDQFH WUD ORURYDULDPHQWH
DVVRFLDELOL 7DEHOOD   KWWSZZZVLGUHDLWYDOXWD]LRQHSHUIRUPDQFH
SXEEOLFKHDPPLQLVWUD]LRQL








OD YDOXWD]LRQH LQ VHQVR VWUHWWR VL VXGGLYLGH LQ Definizione delle regole H
Valutazione vera e propria $OEDQR &DUDSHOOD  SS ± 5XIILQL
SS±ODYDORUL]]D]LRQHVLVXGGLYLGHLQDefinizione dei criteri 
di associazione di premi e sanzioni agli esiti della valutazioneAssociazione 
dei primi agli esiti attesi della valutazioneValorizzazione dei contributi più 
meritevoli e riqualificazione degli altri
*OL VWXGL WUDGL]LRQDOL VXJOL strumenti 0D]]DUD S  H VHJJ VL
FRQFHQWUDYDQR VX TXHOOL GL PLVXUD]LRQH GL HQWUDWHVSHVH SURYHQWLFRVWL
DWWLYLWjSDVVLYLWj DSUHQGR UHVLGXDOPHQWH DJOL LQGLFDWRUL SDUDPHWULFL GL
HIILFDFLD HIILFLHQ]D HG HFRQRPLFLWj 1HOOD VWDJLRQH GHOOH SHUIRUPDQFH LO
IRFXVVLqVSRVWDWRVXLKey Performance Indicators6PLWKSS±
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3DVVDQGRDOO¶DWWXDOHTXDGURQRUPDWLYRFLFRQFHQWULDPRVXOOHGXHQRUPH
G¶LQGLUL]]RGHOOD5LIRUPD0DGLDDO ILQHGL LQGLYLGXDUHTXDOL WUDJOLHOHPHQWL
FRVWLWXWLYLGHOODYDOXWD]LRQHVXJJHULWLGHOODOHWWHUDWXUDVLDQRLQHVVHSUHVHQWLD
GLIIHUHQ]D GHOOH OHJJL SUHFHGHQWL FDUDWWHUL]]DWH GD LQDGHJXDWH]]D TXDQWL
TXDOLWDWLYDGHLFRQWHQXWLGHOODYDOXWD]LRQH'HLGGD*DJOLDUGRF
,O'/DUWFRKDSUHYLVWR OD UHYLVLRQHGHOODYDOXWD]LRQH
LQGLSHQGHQWH GHL VLVWHPL H ULVXOWDWL DO ILQH GL ³YDORUL]]DUH OH SUHPLDOLWj QHOOD
YDOXWD]LRQHGHOODSHUIRUPDQFHRUJDQL]]DWLYDHLQGLYLGXDOH´1HOOD/
VRQR FRQWHQXWL JOL LQGLUL]]L SHU L VXFFHVVLYL GHFUHWL DWWXDWLYL DSSURYDWL GDO
&RQVLJOLR GHL 0LQLVWUL  LO  JHQQDLR   LO  DJRVWR  H GD
DSSURYDUH4XDOLLULIHULPHQWLDJOLHOHPHQWLFRVWLWXWLYLGHOODYDOXWD]LRQH"
5LVSHWWR DJOL oggetti VL ULFKLHGH GL YDOXWDUH OH PLVVLRQL LVWLWX]LRQDOL GL
PDQGDWRWUDPLWH³IRUPHGLIIXVHGLFRQWUROORVXOSHUVHJXLPHQWRGHOOHIXQ]LRQL
LVWLWX]LRQDOL H VXOO
XWLOL]]R GHOOH ULVRUVH SXEEOLFKH « DQFKH DO ILQH GHOOD
PLJOLRUHYDOXWD]LRQHGHOOHSROLWLFKH´DUWFROHWWUHLO³SRWHQ]LDPHQWR
GHLSURFHVVLGLYDOXWD]LRQHLQGLSHQGHQWHGHJOLLPSDWWL´&RQODILQDOL]]D]LRQH
LVWLWX]LRQDOH DFTXLVWHUHEEHUR VHQVR DQFKH OH SHUIRUPDQFH RUJDQL]]DWLYH H
LQGLYLGXDOLSHUHVVHOD/ULFKLHGHOR³VYLOXSSRGLVLVWHPLGLVWLQWLSHU
OD PLVXUD]LRQH GHL ULVXOWDWL UDJJLXQWL GDOO
RUJDQL]]D]LRQH H GHL ULVXOWDWL
UDJJLXQWLGDLVLQJROLGLSHQGHQWL´DUWFROHWWU/DVSHUDQ]DqFKHFLz
VLWUDGXFDQRQQHOODVHSDUD]LRQHGHLOLYHOOLEHQVuQHOODORURVSHFLDOL]]D]LRQH




5LVSHWWR DL soggetti LO '/  GHWWD OD OLQHD GL UHYLVLRQH GHOOD
GLVFLSOLQDGHJOL2,9
,O processo H JOL strumenti QRQ VRQR GLVFLSOLQDWL GDOOH GXH QRUPH










sulla valutazione delle performance PROWR DWWHVR WUD L 'HFUHWL DQFRUD
PDQFDQWL
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&RQULIHULPHQWRDO'35SRVVLDPRIDUHXQDYHORFHGLVDPLQDGHLFRQWHQXWL






Tabella 3. – Elementi costitutivi della valutazione presenti nel DPR 105/2016. Fonte
QVULHODERUD]LRQHGD'HLGGD*DJOLDUGRD
,O '35 KD DG RJJHWWR DUW  LO ULRUGLQR GHOOH IXQ]LRQL LQ PDWHULD GL PLVXUD]LRQH H
YDOXWD]LRQHGHOOHSHUIRUPDQFHGLFXLDJOLDUWLFROLHVFOXVRLOFROHWWPH
SGHO'/JV
Rispetto agli elementi costitutivi soggettivi: 
,O'35LPSDWWDVXOODGHILQL]LRQHGHL³VRJJHWWLGHOODYDOXWD]LRQH´
‚ $O')3DUWDUWqDIILGDWRLOUXRORGLUHJLVWDGHO6LVWHPDGL3&9HGHOOD5HWH









UHODWLYL LPSDWWL FKH YHQJRQR FRQGRWWH LQ VSHFLILFL DPELWL H VHWWRUL IDYRULUH OD
FRQGLYLVLRQHGLWDOLHVSHULHQ]HHGHILQLUHPHWRGRORJLHGLYDOXWD]LRQHFRPXQL´
‚ /D 5LIRUPD LQWHQGH GLVHJQDUH XQD QXRYD FDWHJRULD GL YDOXWDWRUL SURIHVVLRQLVWL
LQGLSHQGHQWL H UHVSRQVDELOL FXL DIILGDUH LO FRPSLWR GL DQHOOR GL FRQJLXQ]LRQH
PHWRGRORJLFD WUD LO ')3 H L QRGL GHOOD 5HWH GL YDOXWD]LRQH 3$ FRPSUHVH 3HU
FRVWUXLUHLQXRYL2,9LO'35SUHYHGHO¶LVWLWX]LRQHGLXQ³(OHQFR1D]LRQDOH´GL
9DOXWDWRUL ,QGLSHQGHQWLJHVWLWRGDO')3H O¶DWWULEX]LRQHDGHVVRGL IXQ]LRQLGL
LQGLUL]]RIRUPD]LRQHHDJJLRUQDPHQWRFRRUGLQDPHQWRHFRQWUROORGHJOL2,9
Rispetto agli elementi costitutivi oggettivi: 
‚ ,O '35 FRUUHJJHQGR XQR GHL GLIHWWL PDFURVFRSLFL GHOOD %UXQHWWD DSUH
DOO¶HPDQD]LRQHGL³OLQHHJXLGDFKHWHQJDQRFRQWRGHOOHVSHFLILFLWjVHWWRULDOL´
‚ ,O'35LQROWUHLQGLYLGXDXQDQXRYDIURQWLHUDGHOODYDOXWD]LRQHGHOOHSHUIRUPDQFH
SUHYHGHQGR OD ³YDORUL]]D]LRQH QHOO
DPELWR GHOOD 5HWH QD]LRQDOH « GHOOH
HVSHULHQ]HGLYDOXWD]LRQHGHOOH3$HGHLUHODWLYLLPSDWWL´

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 9HUVR OD QXRYD IURQWLHUD GHOOD YDOXWD]LRQH OH SHUIRUPDQFH
LVWLWX]LRQDOLHODSURVSHWWLYDGHO9DORUH3XEEOLFR
/¶RELHWWLYR GL TXHVWD ULFHUFD q LQGLYLGXDUH QXRYH SRVVLELOL IURQWLHUH GL
YDOXWD]LRQH GHOOD SHUIRUPDQFH 54 3DUWHQGR GDO TXDGUR WHRULFR GL
ULIHULPHQWR VL SURYHUj D ULGLVHJQDUH OD FDWHQD GL 3&9 GHOOH SHUIRUPDQFH
VFDWXULWDGDOOD%UXQHWWDOXQJROHVHJXHQWLFLQTXHOLQHHJXLGD
a) Semplificare il processo e gli strumenti di PCV delle performance 
individuali e b) organizzative. c) Introdurre le performance istituzionali, d) 
creando un link bidirezionale tra i 3 livelli delle performance (istituzionale, 
organizzativo, individuale), e) rendendo utili le prime con la ricerca del VP. 
7DEHOOD   KWWSZZZVLGUHDLWYDOXWD]LRQHSHUIRUPDQFHSXEEOLFKH
DPPLQLVWUD]LRQL
Ad evidenza di quanto su scritto, le performance istituzionali e il Valore 
Pubblico potrebbero rappresentare le nuove frontiere di valutazione delle 
performance. 
4XDOH UDSSRUWR SHUWDQWR WUD YDOXWD]LRQH GHOOH SHUIRUPDQFH H 9DORUH
3XEEOLFR" ()LJXUD    KWWSZZZVLGUHDLWYDOXWD]LRQHSHUIRUPDQFH
SXEEOLFKHDPPLQLVWUD]LRQL 
Il Valore Pubblico dovrebbe divenire la nuova frontiera delle performance
FRQVHQWHQGRDGRJQL3$GLPHWWHUHTXHVWHXOWLPHDVLVWHPDHGLILQDOL]]DUOHYHUVR
ORVFRSRGHOPDQWHQLPHQWRGHOOHSURPHVVHGLPDQGDWRperformance istituzionali







OD³VWHOODSRODUH´Hle performance dovrebbero venire misurate e valutate per il 
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HFRQRPLFLWj OH ULVRUVH D GLVSRVL]LRQH H D YDORUL]]DUH LO SURSULR SDWULPRQLR
LQWDQJLELOHLQPRGRIXQ]LRQDOHDOUHDOHVRGGLVIDFLPHQWRGHOOHHVLJHQ]HVRFLDOL
¬ , OLYHOOR ³LVWLWX]LRQDOH R GL VLVWHPD´ Ê OD FDSDFLWj GL XQ¶,VWLWX]LRQH GLFRQWULEXLUHDSROLWLFKHGLOLYHOORVXSHULRUHHGLPDQWHQHUHOHSURSULHSURPHVVHGLPDQGDWR5HERUDS9DORWWLS5XIILQLSPLJOLRUDQGRLOEHQHVVHUHGHOODFROOHWWLYLWj
X SHUIRUPDQFH LVWLWX]LRQDOL LQGLUHWWH HVSUHVVH LQ WHUPLQL GL FRQWULEXWR DSROLWLFKH LVWLWX]LRQDOL GL OLYHOOR VXSHULRUH WHUULWRULDOH UHJLRQDOH QD]LRQDOHHXURSHR
X SHUIRUPDQFH LVWLWX]LRQDOLGLUHWWHRPLVVLRQL HVSUHVVH LQ WHUPLQLGL93,VWLWX]LRQDOH FUHDWR WUDPLWH OH SURSULH SROLWLFKH GL PDQGDWR (VVH SRVVRQRHVVHUHVLQWHWLFDPHQWHHVSUHVVH
o FRPH LQVLHPH VLQHUJLFR GL RXWSXW 93 LQWHUPHGLR ODGGRYH VL YRJOLDPLVXUDUH H YDOXWDUH L SURGRWWLVHUYL]L PHVVL D GLVSRVL]LRQHGDOO¶DPPLQLVWUD]LRQHDOILQHGLPDQWHQHUHOHSURPHVVHGLPDQGDWRRSLLQJHQHUDOHGLDWWXDUHOHSROLWLFKHLVWLWX]LRQDOLSURPHVVH
o FRPH LQVLHPH VLQHUJLFR GL LPSDWWL R RXWFRPH 93 ILQDOH ODGGRYHV¶LQWHQGD PLVXUDUH H YDOXWDUH LO PLJOLRUDPHQWR GHOOR VWDWR GL EHQHVVHUHGHOO¶XWHQ]D H GHOOD FRPXQLWj GHWHUPLQDWR GDOOD SURGX]LRQHHURJD]LRQH GLSURGRWWLVHUYL]LHVSUHVVLRQHGHOPDQWHQLPHQWRGHOOHSURPHVVHGLPDQGDWR





X SHUIRUPDQFHGHLGLSHQGHQWLFRPHLQGLYLGXLRLQWHDP6LYDOXWDLOORURFRQWULEXWR RJJHWWLYR LQ WHUPLQL GL LQSXW DOOH SHUIRUPDQFH GHOO¶8QLWj FXLDSSDUWHQJRQR
X 3HUHQWUDPELOHSHUIRUPDQFHLQGLYLGXDOLGRYUHEEHURHVVHUHVLDRJJHWWLYHJUDGR GL UDJJLXQJLPHQWR GHL ULVXOWDWL DVVHJQDWL FKH VRJJHWWLYHFRPSRUWDPHQWLWHQXWLULVSHWWRDTXHOOLDWWHVL
¬ ,WUHOLYHOOLVRQRWUDORURFROOHJDWLFRQFHWWXDOPHQWH
X RJQL OLYHOOR FRVWLWXLVFH LQGLUL]]R H ILQH GL TXHOOR LQIHULRUH ,O OLYHOORLVWLWX]LRQDOHGjLOVHQVRDOOHSHUIRUPDQFHRUJDQL]]DWLYHHLQGLYLGXDOL ILQRUDSHUVHJXLWHLQPDQLHUDVFRPSRVWDGDJOLHQWL
X GLRJQLOLYHOORVLPLVXUDHVLYDOXWDLOFRQWULEXWRDOOLYHOORVXSHULRUH




Tabella 6. – Il Valore Pubblico nella letteratura economico-aziendale. 
,QOHWWHUDWXUDLOWHPDGHO93DSSDUHSHUODSULPDYROWDQHOODYRURGL0RRUHGHO³&UHDWLQJSXEOLFYDOXH´LQFXLYLHQHLQWURGRWWDODSULPDFRQFHWWXDOL]]D]LRQHGHLVXRLHOHPHQWLHVVHQ]LDOLVHFRQGRO¶DXWRUHLO93qEDVDWRVXOSHUVHJXLPHQWRGLXQDVWUDWHJLDFKHVLDLQJUDGRGLFUHDUHTXDOFRVDGLYDORUHFKHVLDLQJUDGRGLRWWHQHUHOHJLWWLPD]LRQHSROLWLFDGDOO¶DPELHQWHDXWRUL]]DWLYRHFKHSRVVDHVVHUHPHVVDLQSUDWLFD0RRUHS,OFRQFHWWRGL93KDQDWXUDFDOHLGRVFRSLFD'HLGGD*DJOLDUGRSHUTXHVWDUDJLRQHLQOHWWHUDWXUDVLVRQRVXVVHJXLWHGLYHUVHGHILQL]LRQL,O93qVWDWRFRQVLGHUDWRFRPHLOYDORUHFUHDWRGDLVHUYL]LGDOOHUHJROHGDOOHOHJJLHGDDOWUHD]LRQLGHOJRYHUQR.HOO\0XOJDQH0XHUV,O93qDQFKHFRQVLGHUDWRLQWHUPLQLGLHVSUHVVLRQLGLSUHIHUHQ]DGHLFLWWDGLQLLQGHOLEHUD]LRQLGLUHWWHRQHLSURFHVVLGLUDSSUHVHQWDQ]DSROLWLFD$OIRUGS6PLWKSXQWXDOL]]DFKHLO93qFRQWLQXDPHQWHULGHILQLWRDWWUDYHUVR OH LQWHUD]LRQL VRFLRSROLWLFKH 6PLWK  S  FKH DYYHQJRQR WUD LUDSSUHVHQWDQWL GHL FLWWDGLQL H JOL VWDNHKROGHU FKLDYH GHILQHQGR FRVD FRVWLWXLVFD 936WRNHUS6HFRQGR2¶)O\QQLO93qGHVFULWWRFRPHFRVWUXWWRPXOWLGLPHQVLRQDOHHULIOHVVRGHOOHSUHIHUHQ]HFROOHWWLYDPHQWHHVSUHVVHHSROLWLFDPHQWHPHGLDWHGHLFLWWDGLQL(VVR QRQ q VROR FRVWLWXLWR GD RXWFRPH PD DQFKH GDOOD JDUDQ]LD GL JLXVWL]LD HG HTXLWj2¶)O\QQS$FRQIHUPDGLTXHVWRSHQVLHUR7DOERWDIIHUPDFKHLOFRQFHWWRGL93 q IRUPDWR FRQWHPSRUDQHDPHQWH GDOO¶LQWHUHVVH LQGLYLGXDOH FROOHWWLYR H SURFHGXUDOH7DOERW  S  1HO GHILQLUH LO FRQFHWWR GL 93 GRYUHEEH HVVHUH DGRWWDWD XQDSURVSHWWLYDGLOXQJRSHULRGR6LFUHD93VHVLULHVFRQRDVRGGLVIDUHLELVRJQLDWWXDOLHSURVSHWWLFL GHOOD FROOHWWLYLWj GL ULIHULPHQWR 'HLGGD *DJOLDUGR  S /DFUHD]LRQHGLYDORUH VHFRQGR0RRUHSDVVDDWWUDYHUVRFLQTXH OLYHOOL QHOODPDJJLRUHTXDQWLWj H TXDOLWj GHL VHUYL]L PLQRUL FRVWL ILQDQ]LDUL H GL OHJLWWLPD]LRQH PDJJLRUHFRPSUHQVLRQH GHL ELVRJQL PDJJLRUH HTXLWj QHO VHWWRUH SXEEOLFR H FUHVFLWD QHOOHFDSDFLWj GL LQQRYD]LRQH 0RRUH  S  /D JHQHUD]LRQH GL 93 DYYLHQHDWWUDYHUVR OD VRGGLVID]LRQH GHL ELVRJQL GHL FLWWDGLQL RWWHQXWD QRQ D VFDSLWR GHJOLHTXLOLEUL ILQDQ]LDULGHOOHSXEEOLFKH DPPLQLVWUD]LRQL FRQVHQWHQGRFRVuGLFUHDUH93DQFKHLQIXWXUR/DSURGX]LRQHGLYDORUHGHWHUPLQDODJHQHUD]LRQHGLEHQHILFLDIDYRUHGHOOD FROOHWWLYLWj FRPSHQVDWL GDO FRUULVSRQGHQWH VRVWHQLPHQWR GL VDFULILFL LO 93 qRWWHQXWRTXDQGRLSULPLVXSHUDQRLVHFRQGL6SDQR
FonteQVHODERUD]LRQH

,QVLQWHVLil VP è il miglioramento del livello di benessere sociale di una 
comunità amministrata, perseguito da un ente capace di svilupparsi 
economicamente facendo leva sulla riscoperta del suo vero patrimonio, 
ovvero i valori intangibiliWUDTXHVWLDGHVHPSLRODFDSDFLWjRUJDQL]]DWLYD
OHFRPSHWHQ]HGHOOHVXHULVRUVHXPDQHODUHWHGLUHOD]LRQLLQWHUQHHGHVWHUQH
OD FDSDFLWj GL OHJJHUH LO WHUULWRULR H GL GDUH ULVSRVWH DGHJXDWH OD WHQVLRQH
FRQWLQXD YHUVR O¶LQQRYD]LRQH OD VRVWHQLELOLWj DPELHQWDOH GHOOH VFHOWH
O¶DEEDVVDPHQWRGHOULVFKLRGLHURVLRQHGHO93DVHJXLWRGLWUDVSDUHQ]DRSDFD
REXURFUDWL]]DWDRGLIHQRPHQLFRUUXWWLYL
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4XDOLPLVXUHSHUOHSHUIRUPDQFHLVWLWX]LRQDOLHTXDOHPLVXUDSHU
LO9DORUH3XEEOLFR"










VHPSOLILFD]LRQH 3LHUDQWR]]L  SS  GHOO¶DUW  FR  GHO '/
 ³F VXSSRUWDUH O
XVR GL LQGLFDWRUL QHL SURFHVVL GL PLVXUD]LRQH H
YDOXWD]LRQH´ RQGH FRQVHQWLUH OD PLVXUD]LRQH PXOWLGLPHQVLRQDOHH LQWHJUDWD






GHL VDFULILFL VRVWHQXWL /¶DUHD FRQFHWWXDOH GHO 93 SL SUREOHPDWLFD q OD
PLVXUD]LRQH 6SDQR  0DUFRQ  0RRUH  D FDXVD GHOOD VXD
QDWXUD PXOWLGLPHQVLRQDOH 'HLGGD *DJOLDUGR   E FKH UHQGH
GLIILFLOHODFRPSDUD]LRQHGLSHUIRUPDQFHGLGLYHUVDQDWXUD
/DOHWWHUDWXUDKDHODERUDWRYDULPRGHOOLGLPLVXUD]LRQHPXOWLGLPHQVLRQDOL
SHU VWLPDUH LO 939L VRQR PRGHOOL FKH XWLOL]]DQR XQ DSSURFFLR VLPLOH DOOD
EDODQFHGVFRUHFDUGPRGLILFDWDSHULOVHWWRUHSXEEOLFR.ORRWH0DUWLQ
0RRUH7UDJOL DOWULPRGHOOL0DUFRQ QH FLWD DOFXQLXWLOL]]DWL
QHOODSUDVVLTXDOLLO%%&PRGHOLO3XEOLF52,IUDPHZRUNO¶$FFHQWXUH3XEOLF
6HUYLFH 9DOXH *RYHUQDQFH )UDPHZRUN H DOFXQL FRQWULEXWL GHOOD :RUN
)RXQGDWLRQ7XWWDYLDTXHVWLPRGHOOLQRQIRUQLVFRQRXQDPLVXUDVLQWHWLFDGHO






GHO93FKHVLD LQJUDGRGDXQ ODWRGLPLVXUDUH OHVLQJROHGLPHQVLRQLGHOOD
SHUIRUPDQFHVRFLDOHHFRQRPLFDHLQWDQJLELOHHGDOO¶DOWURODWRSHUPHWWDGL
DUULYDUHDGXQ LQGLFHVLQWHWLFRGLPHWDSHUIRUPDQFHFDSDFHGL ILQDOL]]DUH OH









66(, HVVR q HVSUHVVLYR GHO EHQHVVHUH FROOHWWLYR GHO WHUULWRULR 'HLGGD
*DJOLDUGR D F ,O PRGHOOR q FRVWLWXLWR GD TXDWWUR GLPHQVLRQL
LQWHUUHODWHWUDORURFRQODIXQ]LRQHGLFRQFHWWXDOL]]DUHSURJUDPPDUHJHVWLUHH
PLVXUDUHLO93%UDFFL'HLGGD*DJOLDUGRH%LJRQLD











EHQHILFL HFRQRPLFL %( ! VDFULILFL HFRQRPLFL 6( /D TXDUWD GLPHQVLRQH
HVSULPHLOYDORUHLQWDQJLELOH9,FUHDWRQHOOHVXHGHFOLQD]LRQLVWUXWWXUDOLXPDQH
UHOD]LRQDOLHPSDWLFKHHYROXWLYHDPELHQWDOLGHOO¶LQWHJULWjHGHOODWUDVSDUHQ]D
FRPH GLIIHUHQ]LDOH WUD EHQHILFL LQWDQJLELOL %, H UHODWLYL VDFULILFL 6, QHOOD
SURVSHWWLYDGHOOD3$%,!6,
7DOH PRGHOOR SHUPHWWH OD PLVXUD]LRQH GHO 93 FUHDWR R FRQVXPDWR
TXDQWLILFD]LRQH SRL IXQ]LRQDOH DOOD YDOXWD]LRQH GHOOH SHUIRUPDQFH
FRPSOHVVLYH H LQ SDUWLFRODUH DO 93 LVWLWX]LRQDOH intermedio H finale ,O
PRGHOORqSRLLQJUDGRGLDVVRFLDUHOHGLPHQVLRQLGHOODSHUIRUPDQFHVRFLDOH
HFRQRPLFD H LQWDQJLELOH DL VXRL YDUL OLYHOOL LQGLYLGXDOL RUJDQL]]DWLYH H
LVWLWX]LRQDOL
$OILQHGHOODPLVXUD]LRQHGHO93VLXWLOL]]DXQDJULJOLDHODERUDWDVXLFRQFHWWL
GL IXQ]LRQDPHQWR LQWURGRWWL GDOOD SLUDPLGH GHO YDORUH 7DEHOOD 
KWWSZZZVLGUHDLWYDOXWD]LRQHSHUIRUPDQFHSXEEOLFKHDPPLQLVWUD]LRQL
7DOH VWUXPHQWR SHUPHWWH GL GHILQLUH OH OHYH GHO YDORUH DOO¶LQWHUQR GHOOH
GLPHQVLRQLGHOYDORUHVRFLDOHGHOYDORUHHFRQRPLFRHGHOYDORUHLQWDQJLELOHOD
ORURVRPPDDOJHEULFDFRVWLWXLVFHLO93FUHDWRRFRQVXPDWRFRORQQD22JQL





RJQL YDOXH GULYHU YLHQH DVVHJQDWR XQ LQGLFDWRUH FRORQQD ( , YDOXH GULYHU
SRVVRQRHVVHUHGHWHUPLQDWLDWWUDYHUVRFRUUHOD]LRQLPRQRSRODULLQFXLVDFULILFLH
EHQHILFL VRQR FRQFHWWXDOPHQWH FROOHJDWL PD HVSUHVVL VX VFDOH DQWLWHWLFKH R
DWWUDYHUVR FRUUHOD]LRQLPXOWLSRODUL FRQVDFULILFLHEHQHILFLPDWHPDWLFDPHQWH
FROOHJDWL HG HVSUHVVL VX XQ¶XQLFD VFDOD /D JULJOLD GL PLVXUD]LRQH XWLOL]]D LO
PHWRGR GHOOD QRUPDOL]]D]LRQH SHU WUDVSRUUH ULVXOWDWL GL QDWXUD HWHURJHQHD


















GHJOL VWHVVL TXHVWR GLYHUVR DSSURFFLR DSUH DG XQD OHWWXUD LVWLWX]LRQDOLVWD GHO
IHQRPHQRLQRJJHWWR%ULJQDOO	0RGHOOS
/¶DSSOLFD]LRQHGLXQDSURVSHWWLYDLVWLWX]LRQDOLVWDDOFDVRULVXOWDLQWHUHVVDQWH
LQ YLUW GHOOD ³SUHVVLRQH´ HVHUFLWDWD GDO *RYHUQR FRQ LO '35  H FRQ LO
GHFUHWRDWWXDWLYRVXOOHSHUIRUPDQFHLQFRUVRGLSUHGLVSRVL]LRQH7DOLGLVSRVL]LRQL
QRUPDWLYH GRYUHEEHUR VSLQJHUH OH 3$ YHUVR OD ULFHUFD GL QXRYH IURQWLHUH GL
PLVXUD]LRQHHYDOXWD]LRQHGHOODSHUIRUPDQFH4XHVWHSUHVVLRQLVHFRQGRDOFXQL
DXWRULSRWUHEEHURSRUWDUHDGXQFDPELDPHQWRLVRPRUILFRFRHUFLWLYRDOO¶LQWHUQR
GHOOH RUJDQL]]D]LRQL 'L0DJJLR 	 3RZHOO  S  WDOH GD LQGXUOH D

3HULOSDUDJUDIRVLqIDWWRULIHULPHQWRD'HLGGD*DJOLDUGRE
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ULFHUFDUH L VLVWHPL GL 3&9 HYROXWL LQ JUDGR GL PRQLWRUDUH H SHUPHWWHUH OD
YDOXWD]LRQHGHOOHSHUIRUPDQFHULFKLHVWH
/DSUHVVLRQHHVHUFLWDWDVXOOH3$QRQDUULYDHVFOXVLYDPHQWHGDOO¶DOWRWUDPLWH











6HFRQGR %ULJQDOO H 0RGHOO  ELVRJQD SUHVWDUH DWWHQ]LRQH DOOH
LQIRUPD]LRQL VXOOH SHUIRUPDQFH XVDWH GDO PDQDJHPHQW SHU HIIHWWXDUH XQ




GDOOH SROLWLFKH FXOWXUDOL H WXULVWLFKH GHOOD FLWWj GL )HUUDUD q IXQ]LRQDOH D GDUH
PDJJLRUHFRQVLVWHQ]DHGHYLGHQ]DHPSLULFDDOUXRORJXLGDFKHODFUHD]LRQHGHO93
SRWUHEEHDVVXPHUHQHOOD ILQDOL]]D]LRQHGHOOHSHUIRUPDQFH JHVWLWH DWWUDYHUVR XQ
VLVWHPDGL3&9HYROXWR'HLGGD*DJOLDUGRF,QSDUWLFRODUHYHUUjPLVXUDWR
LO93 intermedio SURGRWWLVHUYL]L PHVVL DGLVSRVL]LRQH SHU DWWXDUH OH SROLWLFKH
LVWLWX]LRQDOLSURPHVVH3HUWDQWRO¶RJJHWWRGHOODSHUIRUPDQFHDQDOL]]DWRQHOFDVR
VWXGLRVDUDQQRJOLoutput LQWHVLFRPHSURGRWWLVHUYL]LGHOO¶D]LRQHSXEEOLFD/R
VWXGLR YROWR DG LQGDJDUH LO SURFHVVR GL DSSUHQGLPHQWR GHO PDQDJHPHQW H OH







LWDOLDQR JUD]LH DL VXRL DVVHW LQWDQJLELOL SHUDOWUR QRQDGHJXDWDPHQWH YDORUL]]DWL
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FLWWj 6RQR VWDWH UHDOL]]DWH LQWHUYLVWH VHPL VWUXWWXUDWH &KLXFFKL  FRQ
O¶8IILFLR ³0DQLIHVWD]LRQL FXOWXUDOL H WXULVPR´ LQ PRGR GD SHUPHWWHUH DJOL
LQWHUYLVWDWL GL DYHUH XQD EXRQD FRPSUHQVLRQH GHO SURJHWWR GL ULFHUFD 7DOH
PHWRGRFRQVHQWHXQDSURGX]LRQHGLFRQRVFHQ]DVLDSHU LO ULFHUFDWRUHFKHSHU
O¶LQWHUYLVWDWR&KLXFFKLS8OWHULRULLQWHUYLVWHVRQRVWDWHHIIHWWXDWHFRQ






RUJDQL]]DWLYD , ULFHUFDWRUL KDQQR VSLHJDWR DL PDQDJHU LO IXQ]LRQDPHQWR GHO
PRGHOOR GL PLVXUD]LRQH H KDQQR IRUQLWR VXSSRUWR DJOL VWHVVL SHU OD VXD
LPSOHPHQWD]LRQHDGRWWDQGRWXWWHOHSUHFDX]LRQLPHWRGRORJLFKHQHFHVVDULHSHU
ULGXUUHLOULVFKLRGLreflexivity0DFEHWK,OSURFHVVRGLPLVXUD]LRQHVLq
IRFDOL]]DWR VX  HYHQWL VFHOWL GDO &RPXQH VWHVVR LQ TXDQWR SDUWLFRODUPHQWH
UDSSUHVHQWDWLYLGHOODSURSULDRIIHUWDFXOWXUDOHQHJOLDQQLH³)HUUDUD
VRWWROHVWHOOH´³)HVWLYDOGL,QWHUQD]LRQDOH´³)HUUDUD%XVNHUV)HVWLYDO´³3DOLR
GL )HUUDUD´ ³&DSRGDQQR D )HUUDUD´ ³%DOORRQV )HVWLYDO´ H OH HVSRVL]LRQL
DUWLVWLFKHGHO3DOD]]RGHL'LDPDQWL







6L SUHPHWWH FKH OH HYLGHQ]H HPSLULFKH VX ULSRUWDWH VRQR PLVXUH GL FDUDWWHUH
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qVWDWRDWWULEXLWRDOEXLRGDJOLLQWHUYLVWDWLXQSHVRGHOVXOWRWDOHGHOYDORUH
FUHDWRVLUHJLVWUDQRULVXOWDWLGLQHOHGLQHO&LzVLJQLILFD
FKH L EHQHILFL LQ IDYRUH GHJOL XWHQWL VRQR VWDWL PDJJLRUL GHL VDFULILFL GD HVVL
VRVWHQXWL VHSSXU FRQ XQD OLHYH IOHVVLRQH 3DVVDQGR DO YDORUH HFRQRPLFR










Grafico 1: Il VP nelle singole dimensioni di performance. FonteQVHODERUD]LRQH 







LQWHUYLVWDWL VRSUDWWXWWR DOOD OXFH GHOO¶DVVHQ]D GL SUHFHGHQWL PLVXUD]LRQL
VSHFLILFKH VXOO¶RIIHUWD FRPSOHVVLYD ,O PRGHOOR KD SHUPHVVR DL PDQDJHU GL
VLVWHPDWL]]DUH OH HWHURJHQHH LQIRUPD]LRQL FKH DYHYDQR D GLVSRVL]LRQH




GDJOL LQWHUYLVWDWL 1RQRVWDQWH TXHVWR GHFUHPHQWR GL YDORUH QRQ ULVXOWL
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SDUWLFRODUPHQWH VLJQLILFDWLYR O¶LQIRUPD]LRQH KD UHVR FRQVDSHYROL JOL
RUJDQL]]DWRUL GHOO¶LPSRUWDQ]D GL PRQLWRUDUH LQ PDQLHUD FRVWDQWH OH
SHUIRUPDQFHPHVVHLQFDPSR
$YHUHXQindice sintetico del VPVFRPSRQLELOHLQPLVXUHGLSHUIRUPDQFH
SLDQDOLWLFKHKDSHUPHVVRDLPDQDJHUGLLVRODUHOHGLPHQVLRQLVSHFLILFKHGHO
YDORUHFKHULFKLHGHYDQRLQWHUYHQWLPLJOLRUDWLYLUHQGHQGROLFRQVDSHYROLGHOOH
FULWLFLWj GHO VLVWHPD LQROWUH LO SURFHVVR GL PLVXUD]LRQH KD IDWWR OXFH VXOOH
PLVXUHSLXWLOLDFDWWXUDUHOHGLQDPLFKHGLFUHD]LRQHGLYDORUH'DOO¶LQWHUYLVWD
FRQFOXVLYD q HPHUVR FKH DL ILQL GHOOD PLJOLRUH GHWHUPLQD]LRQH GHO YDORUH
VRFLDOHVRQRQHFHVVDULHLQGDJLQLSLDSSURIRQGLWHVXOODFXVWRPHUVDWLVIDFWLRQ
GHLSDUWHFLSDQWLDJOLHYHQWL,OPRGHOORqULVXOWDWRXWLOHQHOODSURJUDPPD]LRQH
GHJOL HYHQWL IXWXUL H L PDQDJHU KDQQR DXVSLFDWR LO VXR XWLOL]]R LQ PRGR
FRQJLXQWRFRQ LFRRUJDQL]]DWRULGHJOLHYHQWLDLILQLGLXQDJRYHUQDQFHSL












VFHOWD GHJOL HVWUHPL GHOOD VFDOD GL QRUPDOL]]D]LRQH ULGXFLELOH DWWUDYHUVR
O¶XWLOL]]R GL HVWUHPL FHUWL H QRQ VRJJHWWLYL DG HVHPSLR WUDPLWH UDSSRUWL
SHUFHQWXDOL GDDHYLFHYHUVDRGHULYDQWL GD VWDQGDUG OHJLVODWLYL
UHJRODPHQWDULHFF
/¶DSSOLFD]LRQH GHO PRGHOOR KD DYXWR XQD LQIOXHQ]D ULOHYDQWH VXL
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'DOO¶DQDOLVL GHO FDVR HPHUJH XQD SUHVD GL FRVFLHQ]D GD SDUWH GHO
PDQDJHPHQWVXOOHSHUIRUPDQFHLVWLWX]LRQDOLHIIHWWLYDPHQWHUDJJLXQWHULVSHWWR
DG XQD VSHFLILFD SROLWLFD FRPH TXHOOD WXULVWLFRFXOWXUDOH 7DOH SURFHVVR GL
DSSUHQGLPHQWR VH DSSOLFDWR SURJUHVVLYDPHQWH H VLQHUJLFDPHQWH DQFKH DOOH
DOWUHSROLWLFKHGHOO¶HQWHSRWUHEEHFRQVHQWLUHGLPLVXUDUHHTXLQGLJRYHUQDUHOD










1HO SUHVHQWH ODYRUR VL q GDWD ULVSRVWD DO TXHVLWR GL ULFHUFD 54 quali 




GHOOH SHUIRUPDQFH RUJDQL]]DWLYH HG LQGLYLGXDOL LO VHFRQGR SHUPHWWH GL
PHWWHUH D VLVWHPD OH SHUIRUPDQFH LVWLWX]LRQDOL UHQGHQGROH FRQFUHWDPHQWH





LQYHFH LO 93 ,VWLWX]LRQDOH ILQDOH RJJHWWR GL XQ IXWXUR VWHS GHOOD ULFHUFD
SHUPHWWH GL PLVXUDUH H YDOXWDUH LO PLJOLRUDPHQWR GHOOR VWDWR GL EHQHVVHUH
GHOO¶XWHQ]D H GHOOD FRPXQLWj RXWFRPH D VHJXLWR GHOOD
SURGX]LRQHHURJD]LRQHGHLPHQ]LRQDWLSURGRWWLVHUYL]L
6LqSRLGDWDULVSRVWDDOTXHVLWRGLULFHUFD54come si potrebbero misurare 
le nuove frontiere della valutazione delle performance? SURSRQHQGR XQ
PRGHOORPXOWLGLPHQVLRQDOHLQJUDGRGDXQODWRGLPLVXUDUHHTXLQGLYDOXWDUHOH
VLQJROH GLPHQVLRQL GHOOH SHUIRUPDQFH LVWLWX]LRQDOL VRFLDOH HFRQRPLFD H
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,O SUHVHQWH ODYRUR GL ULFHUFD KD O¶RELHWWLYR GL LQGDJDUH LO WHPD GHOOD
YDOXWD]LRQHGHOODperformanceGHLteamFHUFDQGRGLVSLHJDUHLQTXDOHPLVXUD




team RULHQWDWR DOOD SUHVWD]LRQH performance team) L PHPEUL KDQQR XQ
LPSDWWRULOHYDQWHGLUHWWRHYLVLELOHVXLULVXOWDWL+RQWVHWDO
,Q WDOH FRQWHVWR OD ULFHUFD LQWHQGH VWXGLDUH VH DOO¶LQWHUQR GL XQ team, 
HVLVWDQR LQGLYLGXL LQJUDGRGL LQIOXHQ]DUH LQPLVXUDPDJJLRUH LULVXOWDWLGL
XQ¶RUJDQL]]D]LRQHH VHHVLVWDQRSDUDPHWULGLperformance FKHFRQVHQWDQR
O¶LGHQWLILFD]LRQHGLWDOLLQGLYLGXL













DQDOLVL LO VHWWRUH GHO FDOFLR SURIHVVLRQLVWLFR ,O ODYRUR q VWUXWWXUDWR FRPH
VHJXH 'RSR O¶LQWURGX]LRQH O¶DQDOLVL GHOOD OHWWHUDWXUD DYUj D RJJHWWR L
SULQFLSDOLVWXGLFKHVLVRQRRFFXSDWLGHLPRGHOOLGLteamworking,VSRVWDQGR
8QLYHUVLWjGL&DVVLQRHGHO/D]LR0HULGLRQDOH




GHOOH VRFLHWj GL FDOFLR SURIHVVLRQLVWLFKH DSSDUWHQHQWL DOOD 6HULH $ QHO
FDPSLRQDWRqHVSOLFLWDWDQHOODWHU]DVH]LRQH1HOODTXDUWDVH]LRQH
L ULVXOWDWL VRQR HVSRVWL H GLVFXVVL DOOD OXFH GHOOD WHRULD GHOO¶DQHOOR GHEROH














/D GRWWULQD KD SURGRWWR GLIIHUHQWL PRGHOOL DOFXQL JHQHUDOL]]DELOL H
DSSOLFDELOLDXQDPROWHSOLFLWjGLODYRULGLVTXDGUD6DODVHWDOWDOXQL






teamworking 7UHTXDWWULQL  LQ TXDQWR OD SUHVWD]LRQH VSRUWLYD q









LQHYLGHQ]D LO OHJDPH WUDYDULDELOLVSRUWLYHHYDULDELOL HFRQRPLFKH6FXOO\
 KD FRPSOHWDWR O¶LGHD GL 5RWWHQEHUJ FHUFDQGR GL YDOLGDUQH OH
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IRQGDPHQWDPHGLDQWHXQDJLXVWLILFD]LRQHHPSLULFD
/D VFHOWD GL LQGLFDWRUL SHU PLVXUDUH L ULVXOWDWL GL XQ team VSRUWLYR q
LQIOXHQ]DWD GDOOD IXQ]LRQH RELHWWLYR XWLOL]]DWD $O ILQH GL YDOXWDUH OD
performance&DUPLFKDHOet al.KDQQRFRQVLGHUDWRYDULDELOLFDOFRODWH
GXUDQWHOHSDUWLWHJLRFDWHGDLteam, FRPHDGHVHPSLRLOQXPHURGLJRDOROD
GLIIHUHQ]D WUD JRDO VHJQDWL H VXELWL $OWUL VWXGL LQYHFH VL VRQR EDVDWL VX
LQGLFDWRUL HFRQRPLFL TXDOL LO QXPHUR GL VSHWWDWRUL GXUDQWH OH SDUWLWH
*XVWDIVRQHWDORO¶DPPRQWDUHGHLULFDYLGHULYDQWLGDOODYHQGLWDGHL
GLULWWLWY+DXVPDQH/HRQDUG
8Q DOWUR ILORQH GL VWXGL DIIHUPD FKH L ULVXOWDWL UDJJLXQWL GD XQ team 
VSRUWLYR VRQR HVFOXVLYDPHQWH JHQHUDWL GD FLDVFXQ PHPEUR FKH PHWWH D




7XWWDYLD OH VRFLHWj VSRUWLYH GHYRQR WURYDUH XQ GHOLFDWR HTXLOLEULR WUD
ULVXOWDWR VSRUWLYR HFRQRPLFR H VRFLDOH OHJDWR DL WLIRVL H DL YDORUL VSRUWLYL
7UHTXDWWULQL
'LYHUVL VWXGL UHODWLYL DJOL DVSHWWL HFRQRPLFL H ILQDQ]LDUL GHO FDOFLR
SURIHVVLRQLVWLFR6]\PDQVN\H.X\SHUVKDQQRDQDOL]]DWRLOUDSSRUWR
WUD performance DJRQLVWLFD H OLYHOOR GHL ULFDYL GHOOH VRFLHWj GLPRVWUDQGR
HPSLULFDPHQWH XQD FRUUHOD]LRQH SRVLWLYD WUD L ULFDYL H OD performance
RWWHQXWD LQWHUPLQLGLSRVL]LRQH LQFODVVLILFD ,QIDWWLQXPHURVLDXWRULVRQR
FRQFRUGL QHOO¶DIIHUPDUH FKH L team YLQFHQWL VRQR TXHOOL FKH QHO OXQJR
SHULRGRUDJJLXQJRQRPLJOLRULULVXOWDWL
, team VSRUWLYL VRQR XQ WLSR SDUWLFRODUH GL VTXDGUD RULHQWDWD DOOD
SUHVWD]LRQHperformance team)LQWDOLRUJDQL]]D]LRQLLPHPEULKDQQRXQ
LPSDWWRULOHYDQWHGLUHWWRHYLVLELOHVXL ULVXOWDWLRUJDQL]]DWLYL +RQWVHWDO
 3HU WDOH PRWLYR FRPH DIIHUPDWR GD )LRUH H 6DODV  OD
FRRUGLQD]LRQH IUD L FRPSRQHQWL GHOOD VTXDGUD GHYH HVVHUH XQ RELHWWLYR
SULPDULR GD XQ ODWR WXWWL L JLRFDWRUL GHYRQR FRQGLYLGHUH OD FRQRVFHQ]D
JHQHUDOHHOHVWUDWHJLHGDOO¶DOWURODWRLJLRFDWRULFKHKDQQRLOPHGHVLPRUXROR
DWWDFFDQWL FHQWURFDPSLVWL GLIHQVRUL LQFOXVR LO SRUWLHUHGHYRQR LQWHUDJLUH
FRQPDJJLRUHUHJRODULWjVFDPELDQGRVLFRQRVFHQ]DVSHFLILFD
.qVHQQH  DIIHUPD FKH SHU UDJJLXQJHUH O¶RELHWWLYR
GHOO¶RUJDQL]]D]LRQHVSRUWLYDLmanagerGHLclubGHYRQRFHUFDUHGLDVVXPHUH
L PLJOLRUL WDOHQWL FRQ ULIHULPHQWR DO FDSLWDOH XPDQR GHOOD VTXDGUD ,Q WDOH
SURVSHWWLYD%UDG\HWDODQDOL]]DQGROHVWDJLRQLFRPSUHVHWUDLO
HLOGHOODPremier LeagueLQJOHVHKDQQRGLPRVWUDWRFKHHVLVWHXQDIRUWH
FRUUHOD]LRQH IUD JOL LQYHVWLPHQWL VRVWHQXWL GDL clubPLVXUDWL LQ WHUPLQL GL
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SHU DQDOL]]DUH WHPDWLFKH RUJDQL]]DWLYH 3RLFKp OH VTXDGUH GL FDOFLR
SURIHVVLRQLVWLFKH VRQR FDUDWWHUL]]DWH GD XQ¶HOHYDWD VSHFLDOL]]D]LRQH GL





JUDGR GL ULFRSULUH SL UXROL GDWH OH GLPHQVLRQL ULGRWWH H OD IRUWH
LQWHUGLSHQGHQ]DWUDOHDWWLYLWj







TXHOOR GHL VXRL FRPSDJQL 5RVHQ  ULFRQRVFH O¶HIIHWWR superstar 
UHODWLYDPHQWH DJOL HPROXPHQWL ULFHYXWL GD XQ FDOFLDWRUH ULVSHWWR DOOD VXD
SURGXWWLYLWj PDUJLQDOH TXDOH HIIHWWR PROWLSOLFDWRUH GRYXWR DO WDOHQWR /D









FRQVLVWH LQ PROWHSOLFL H GLIIHUHQWL DWWLYLWj VXFFHVVLYH H FRRUGLQDWH WXWWH
GHYRQRHVVHUHFRPSOHWDWHFRQVXFFHVVRDOILQHGLRWWHQHUHLOSLHQRULVXOWDWR
LQ WHUPLQL GL output (full value output) .UHPHU  S  3HUWDQWR
O¶DIILGDELOLWj GHO team QHO FRQVHJXLPHQWR GHOO¶RELHWWLYR SUHILVVDWR q
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VWUHWWDPHQWH GLSHQGHQWH GDOOD SUHVWD]LRQH H GDOOD SHUFHQWXDOH GL HUURUH
GHOO¶DQHOORGHEROH$OODOXFHGHOOHSUHVHQWLFRQVLGHUD]LRQLO¶RELHWWLYRGHOOD
ULFHUFD q TXHOOR GL FRPSUHQGHUH TXDOL VRQR L VRJJHWWL FKH LQIOXHQ]DQR
PDJJLRUPHQWHOHperformanceGLXQteamXWLOL]]DQGRODUHWULEX]LRQHTXDOH
YDULDELOHLQJUDGRGLVSLHJDUHO¶LQFLGHQ]DGHOVRJJHWWRVXOODperformance6L
LQWHQGH LQGDJDUH JOL DVSHWWL OHJDWL DOOD YDOXWD]LRQH GHOOH performance GHL
PHPEULGLXQteam,DSSOLFDQGRLO frameworkGHOO¶O-Ring Theory,DOILQHGL
FRPSUHQGHUH TXDOH VRJJHWWR R UHSDUWR LQIOXHQ]D PDJJLRUPHQWH O¶output
GHOO¶RUJDQL]]D]LRQH3HUWDQWROHGRPDQGHGLULFHUFDVRQROHVHJXHQWL









HPSLULFD q VWDWD HIIHWWXDWD VXOOD SRSROD]LRQH GHOOH  VTXDGUH FKH KDQQR
GLVSXWDWRLOFDPSLRQDWRGLFDOFLRLWDOLDQRQHOODVWDJLRQHWDE
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SHU YDOXWDUH OD performance GL XQ team VRQR PROWHSOLFL SXQWL UHDOL]]DWL
UDSSRUWRSXQWLFRQVHJXLWLVXSXQWLGLVSRQLELOLYDORUHHFRQRPLFRGHOOHURVD
SHUFHQWXDOHGLYLWWRULHQHOODVWDJLRQH/DYDULDELOHperformanceXWLOL]]DWDQHO
SUHVHQWH VWXGLR q IRUQLWD GDO UDSSRUWR WUD LO QXPHUR GL JRDO UHDOL]]DWL H LO
QXPHURGLJRDO VXELWL GDOOH VTXDGUH FKHKDQQRJLRFDWRQHO FDPSLRQDWRGL
FDOFLRLWDOLDQRGXUDQWHODVWDJLRQHWDEHOOD
 
Tabella 2: Rapporto tra il numero di goal realizzati e il numero di goal subiti dalle 
squadre nel campionato di calcio Serie A 2015/2016 

6TXDGUH *RDO)DWWL *RDO6XELWL *RDO)DWWL*RDO6XELWL
 -XYHQWXV   
 1DSROL   
 5RPD   
 ,QWHU   
 )LRUHQWLQD   
 6DVVXROR   
 0LODQ   
 /D]LR   
 &KLHYR9HURQD   
 (PSROL   
 *HQRD   
 $WDODQWD   
 7RULQR   
 %RORJQD   
 6DPSGRULD   
 3DOHUPR   
 8GLQHVH   
 &DUSL   
 )URVLQRQH   
 +HOODV9HURQD   
IV - 191 
7DOHYDULDELOHqVWUHWWDPHQWHOHJDWDDOQXPHURGLSXQWLFRQVHJXLWLGXUDQWH
LO FDPSLRQDWR GDOOD VTXDGUD FRPH HYLGHQ]LDWR GDOO¶DQDOLVL GL FRUUHOD]LRQH
HIIHWWXDWD VXL YDORUL UHODWLYL DO FDPSLRQDWR GL FDOFLR LWDOLDQR 
WDEHOOD

Tabella 3 – Correlazione lineare (rapporto tra il numero di goal realizzati e il 
numero di goal subiti; rapporto punti conseguiti su punti disponibili). 
5 5TXDGUDWR 5TXDGUDWRFRUUHWWR 'HYLD]LRQHVWDQGDUG(UURUHGHOODVWLPD
6LJQLILFDWLYLWj
    
Fonte – Nostra elaborazione mediante il software SPSS 
$OILQHGLFRQGXUUHODSUHVHQWHDQDOLVLqDOWUHVuQHFHVVDULRLQGLYLGXDUHXQD









PHGLROXQJR SHULRGR OD SURGXWWLYLWj GHO VLQJROR FDOFLDWRUH H GL
FRQVHJXHQ]DODVXDperformance5RVHQ
 q DPSLDPHQWH GLPRVWUDWD LQ GRWWULQD XQD FRUUHOD]LRQH WUD PRQWH




LSRWHVL JUDILFR  3HU YDOLGDUH OD SULPD LSRWHVL q VWDWD HIIHWWXDWD XQD




GXQTXH LQGLYLGXDUH DOO¶LQWHUQR GHL team TXDOL VRQR JOL LQGLYLGXL FKH
LQFLGRQRPDJJLRUPHQWHVXOODVXDperformanceqVWDWDFRUUHODWDODPLQLPDH
OD PDVVLPD UHWULEX]LRQH GHL JLRFDWRUL VHOH]LRQDWL SHU RJQL VTXDGUD FRQ OD
YDULDELOHHVSUHVVLRQHGHOODperformanceGHOteam
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Ring Theory .UHPHU  OH VTXDGUH GL FDOFLR VRQR FRQVLGHUDWH FRPH








UHSDUWR FKH SUHVHQWD LO YDORUH PHGLR GHOOH UHWULEX]LRQL FRPSUHVR WUD LO
PDVVLPRHLOPLQLPR
,QILQH VRQR VWDWL FRUUHODWL L YDORUL PHGL GHOOH UHWULEX]LRQL GHO UHSDUWR
PHGLRPLQRUHGHOPDJJLRUHHGHOO¶LQWHUPHGLRFRQODYDULDELOHHVSUHVVLRQH
GHOODperformanceGHOteam
/D UDFFROWD GHL GDWL q VWDWD HIIHWWXDWD DWWUDYHUVR O¶LPSLHJR GL IRQWL
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6L q XWLOL]]DWR LO YDORUH GHOO¶LQJDJJLR GHL FDOFLDWRUL ULSRUWDWR GDO
TXRWLGLDQR³LaGazzetta dello Sport” GLGRPHQLFDVHWWHPEUH
&RPSOHVVLYDPHQWH OH IRQWL GL ULFHUFD XWLOL]]DWH VRQR VWDWL GRFXPHQWL









Hp1: La somma degli ingaggi dei calciatori che hanno disputato più del 
50% delle partite è correlata positivamente con la performance 
1RQRVWDQWH O¶LSRWHVL VLD YDOLGDWD GD XQ¶DPSLD OHWWHUDWXUD VXO FDOFLR
SURIHVVLRQLVWLFR6]\PDQVNLVLqSURFHGXWRDWHVWDUHHPSLULFDPHQWH
ODUHOD]LRQHWUDLQJDJJLHperformanceQHOFDPSLRQDWRRJJHWWRGLDQDOLVL
(IIHWWXDQGR OD FRUUHOD]LRQH WUD OD YDULDELOH perfomance GHO team
LGHQWLILFDELOHQHOUDSSRUWRWUDLOQXPHURGLJRDOUHDOL]]DWLHLOQXPHURGLJRDO
VXELWL H LO YDORUH GHO PRQWH LQJDJJL GHOOH VTXDGUH FKH KDQQR GLVSXWDWR LO
FDPSLRQDWRWDEHOODVLRWWHQJRQRLVHJXHQWLULVXOWDWL

Tabella 4 – Correlazione lineare (performance team; monte ingaggi squadra) 
5 5TXDGUDWR 5TXDGUDWRFRUUHWWR 'HYLD]LRQHVWDQGDUG(UURUHGHOODVWLPD
6LJQLILFDWLYLWj
    














Hp2: Nell’ambito delle squadre di calcio, i giocatori meno pagati 








Tabella 5 – Correlazione lineare (rapporto tra il numero di goal realizzati e il 
numero di goal subiti; minima e massima retribuzione) 




    
0DVVLPDUHWULEX]LRQH
    








FRUUHODWD FRQ LO YDORUH GHO PRQWH LQJDJJL UHODWLYR DL JLRFDWRUL FKH KDQQR




GHOO¶LSRWHVL VHFRQGR FXL LQ XQ team DL ILQL GHO UDJJLXQJLPHQWR GL XQ
RELHWWLYRqIRQGDPHQWDOHLOFRQWULEXWRGLRJQLVLQJRORLQGLYLGXRGDOO¶DOWUR
FRQWUDVWD OD WHRULD VHFRQGR FXL q OD superstar RYYHUR LO JLRFDWRUH FKH
SHUFHSLVFH O¶LQJDJJLR PDJJLRUH FROXL FKH FRQGL]LRQD PDJJLRUPHQWH LO
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ULVXOWDWR 5RVHQ  7DOH ULVXOWDWR SXz HVVHUH SHUWDQWR VSLHJDWR
DWWUDYHUVRO¶DSSOLFD]LRQHGHOframeworkGHOODO-Ring Theory
 $OORVFRSRGLYDOLGDUHO¶DSSOLFD]LRQHGHOODWHRULDGHOO¶DQHOORGHEROH
OH VTXDGUH GL FDOFLR VRQR VWDWH DOWUHVu FRQVLGHUDWH DOOD VWUHJXD GL
RUJDQL]]D]LRQL DG DQHOOR FRPSRVWH GD SL UHSDUWL FKH VYROJRQR LQ PRGR
FRRUGLQDWRHFROOHJDWROHDWWLYLWjDOILQHGLFRQVHJXLUHLOULVXOWDWRLQWHUPLQL
GL³full value product´.UHPHUS
 'XQTXH QHO FRQWHVWR GHOOH VRFLHWj GL FDOFLR SURIHVVLRQLVWLFKH
O¶LSRWHVLGDSRUUHLQHVDPHqODVHJXHQWH
Hp3: Nell’ambito delle squadre di calcio, il reparto con la 
remunerazione media minore incide maggiormente sulla performance 
rispetto al: a) reparto con la remunerazione media maggiore; 
b) reparto con la remunerazione media intermedia. 
 






FRQ LO YDORUHGHO UHSDUWR FRQ OD UHPXQHUD]LRQHPHGLD LQIHULRUH VLD FRQ LO
YDORUHGHOUHSDUWRDYHQWHODUHPXQHUD]LRQHPHGLDVXSHULRUHVLDFRQLOYDORUH










FRQ LO YDORUH PHGLR GHOOH UHWULEX]LRQL PLQRUH LQFLGH PDJJLRUPHQWH VXOOD
performanceULVSHWWRDOO¶DQHOORIRUWHHLQWHUPHGLR
&LzFRQVHQWHGLDIIHUPDUHFKHODO-Ring TheoryqLQJUDGRGLVSLHJDUHLO
FRQWULEXWR LQGLYLGXDOH DOOD performance GL JUXSSRQHOOH VTXDGUH GL FDOFLR
SURIHVVLRQLVWLFKHLQTXDQWRFRPHGLPRVWUDWRGDLULVXOWDWLGHOOHFRUUHOD]LRQL
O¶RELHWWLYR H O¶DIILGDELOLWj GHO team VRQR VWUHWWDPHQWH GLSHQGHQWL GDOOD
SUHVWD]LRQHHGDOODSHUFHQWXDOHGLHUURUHGHOO¶DQHOORGHEROHLGHQWLILFDWRQHO
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JLRFDWRUHHQHO UHSDUWR FKHSUHVHQWDQR OD UHPXQHUD]LRQHPLQRUH .UHPHU

























Tabella 6 – Correlazione lineare  (rapporto tra il numero di goal realizzati e il 
numero di goal subiti; reparto con la remunerazione media inferiore, superiore, 
intermedia).




    
5HPXQHUD]LRQHVXSHULRUH
    
5HPXQHUD]LRQHLQWHUPHGLD
    
Fonte – Nostra elaborazione mediante il software SPSS

6TXDGUH 5HSDUWRGHEROH 5HSDUWRIRUWH 5HSDUWRLQWHUPHGLR
 -XYHQWXV $WWDFFR &HQWURFDPSR 'LIHVD
 1DSROL 'LIHVD $WWDFFR &HQWURFDPSR
 5RPD 'LIHVD &HQWURFDPSR $WWDFFR
 ,QWHU 'LIHVD $WWDFFR &HQWURFDPSR
 )LRUHQWLQD 'LIHVD &HQWURFDPSR $WWDFFR
 6DVVXROR &HQWURFDPSR 'LIHVD $WWDFFR
 0LODQ 'LIHVD $WWDFFR &HQWURFDPSR
 /D]LR 'LIHVD &HQWURFDPSR $WWDFFR
 &KLHYR9HURQD &HQWURFDPSR 'LIHVD $WWDFFR
 (PSROL $WWDFFR &HQWURFDPSR 'LIHVD
 *HQRD &HQWURFDPSR 'LIHVD $WWDFFR
 7RULQR &HQWURFDPSR $WWDFFR 'LIHVD
 $WDODQWD &HQWURFDPSR $WWDFFR 'LIHVD
 %RORJQD &HQWURFDPSR $WWDFFR 'LIHVD
 6DPSGRULD &HQWURFDPSR $WWDFFR 'LIHVD
 3DOHUPR &HQWURFDPSR $WWDFFR 'LIHVD
 8GLQHVH 'LIHVD $WWDFFR &HQWURFDPSR
 &DUSL 'LIHVD $WWDFFR &HQWURFDPSR
 )URVLQRQH &HQWURFDPSR 'LIHVD $WWDFFR
 +HOODV9HURQD 'LIHVD $WWDFFR &HQWURFDPSR
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&RQFOXVLRQLOLPLWLHIXWXUHULFHUFKH
/D YDOXWD]LRQH GHOOH performance, GHFOLQDWD QHO FRQWHVWR GHO
teamworking, q XQ WHPD RJJHWWR GL JUDQGH GLEDWWLWR VLD DOO¶LQWHUQR GHOOD
FRPXQLWjDFFDGHPLFDVLDQHOODSUDVVLPDQDJHULDOHHRUJDQL]]DWLYD
,O SUHVHQWH DUWLFROR KD DYXWR O¶RELHWWLYR GL VWXGLDUH LO FRQWULEXWR GHO
VLQJRORPHPEURGLXQ team DOODperformance GLJUXSSR ,O FRQWHVWRGHOOD
ULFHUFDqVWDWRLOVHWWRUHGHOFDOFLRSURIHVVLRQLVWLFRLQTXDQWROHVTXDGUHFKH
QHIDQQRSDUWHVRQRFRQVLGHUDWHGDGLYHUVLVWXGLRVLFRPHXQSDUWLFRODUHWLSR







(¶ VWDWD FRVu FRQGRWWD XQ¶DQDOLVL HPSLULFD DYHQWH LO ILQHSULQFLSDOH GL
YHULILFDUH TXDOH VRJJHWWR DOO¶LQWHUQR GHO team, WUDPLWH OD VXD SUHVWD]LRQH
IRVVH LQ JUDGR GL VSLHJDUH PDJJLRUPHQWH LO ULVXOWDWR GHOOD VTXDGUD 1HOOR
VSHFLILFR VL q FHUFDWR GL FRPSUHQGHUH VH QHO VHWWRUH GHO FDOFLR
SURIHVVLRQLVWLFRqSRVVLELOHDSSOLFDUHHYDOLGDUHODWHRULDGHOO¶DQHOORGHEROH
OD TXDOH SUHYHGH FKH OD performance H O¶DIILGDELOLWj GL XQ¶RUJDQL]]D]LRQH
VLDQROHJDWHSULQFLSDOPHQWHDOOHFRPSHWHQ]HHDOODSHUFHQWXDOHGLHUURUHGHO
VRJJHWWRSLGHEROH
,Q HIIHWWL q VWDWR GLPRVWUDWR VWDWLVWLFDPHQWH FKH O¶DQHOOR GHEROH GHOOH
VTXDGUHGLFDOFLRSURIHVVLRQLVWLFKH±LGHQWLILFDWRDWWUDYHUVRODUHPXQHUD]LRQH
GHO VLQJROR VRJJHWWR H LQ VHJXLWR GHO UHSDUWR ± LQFLGH PDJJLRUPHQWH VXO
UDJJLXQJLPHQWR GHO ULVXOWDWR GHOO¶LQWHUD RUJDQL]]D]LRQH VLD ULVSHWWR DL
VRJJHWWLHUHSDUWLPDJJLRUPHQWHUHWULEXLWLVLDULVSHWWRDOODPHGLD
7DOH ULVXOWDWR SHUPHWWH GL JLXQJHUH DOOD FRQFOXVLRQH FKH TXDQGR OD
IXQ]LRQH GL SURGX]LRQH GL XQ team q GDWD GDOOD VRPPDWRULD GHOOH DWWLYLWj
FRRUGLQDWHHVXFFHVVLYHGHLPHPEULGHOJUXSSRQHFHVVDULHSHUODSURGX]LRQH
GHO full outputqSRVVLELOHLGHQWLILFDUHXQ¶RUJDQL]]D]LRQHDGDQHOOR
7DOH LQGLYLGXD]LRQH KD PROWHSOLFL H ULOHYDQWL ULVYROWL LQ WHUPLQL GL
LPSOLFD]LRQLSUDWLFKHLQTXDQWRFRQVHQWHGLLQGLYLGXDUHXQPRGHOORSHUOD
YDOXWD]LRQH GHOOH performance FKH YHULILFDWR HPSLULFDPHQWH q
JHQHUDOL]]DELOH D WXWWL L VLVWHPL FKH SUHVHQWDQR XQ HOHYDWR JUDGR LQ
LQWHUGLSHQGHQ]DWUDJOLLQGLYLGXLFKHORFRPSRQJRQRJUDILFR 
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Grafico 2: Modello per le organizzazioni ad anello 
1HOOD YDOXWD]LRQH GHOOH SHUIRUPDQFH GHOOH RUJDQL]]D]LRQL DG DQHOOR VL
GRYUHEEHURXWLOL]]DUHLQGLFDWRULGLperformanceLQGLYLGXDOHFKHFRQVHQWDQR
GL LQGLYLGXDUH FRQ UDSLGLWj H FHUWH]]D O¶DQHOORGHEROHGHO team. 8QDYROWD
GHILQLWR O¶DQHOOR GHEROH VL UHQGHUHEEH SULRULWDULD OD YDOXWD]LRQH LQ YLD
SUHGLWWLYD GHL ULVFKL GHULYDQWL GDL GDQQL SRWHQ]LDOL H GDOOH LQHIILFLHQ]H
GHOO¶DQHOORGHEROH 
2YHWDOLULVFKLVLDQRULOHYDWLVLGHYRQRSRUUHLQHVVHUHVWUDWHJLHYROWHD






GHOO¶DQHOOR GHEROH 7DOH VWUXPHQWR SRWUHEEH DVVXPHUH XQD ULOHYDQ]D
VWUDWHJLFD SHU LO management DO ILQH GL DSSRUWDUH XQ PLJOLRUDPHQWR GHOOH
SUDWLFKHD]LHQGDOL
, OLPLWL GHOOD SUHVHQWH ULFHUFD VRQR QXPHURVL H GL YDULD QDWXUD
VSHFLDOPHQWH QHO FDVR LQ FXL VL LQWHQGD JHQHUDOL]]DUH L ULVXOWDWL D VHWWRUL
GLYHUVLULVSHWWRDOFDOFLRSURIHVVLRQLVWLFR
'DO SXQWR GL YLVWD WHPSRUDOH O¶DQDOLVL HPSLULFD q VWDWD VYROWD
HVFOXVLYDPHQWHVXOFDPSLRQDWR'DOSXQWRGLYLVWDGHOODYDULDELOH
GL performance XWLOL]]DWD, YD VRWWROLQHDWR FKH q VWDWD FRQVLGHUDWD OD
UHWULEX]LRQHTXDOHXQLFDHVSUHVVLRQHGLperformanceLQGLYLGXDOH
6RWWR LOSURILORGHOODFRPSRVL]LRQHGHL teamYD ULEDGLWRFKHHVVL VRQR
VWDWL LSRWL]]DWL FRPSRVWL HVFOXVLYDPHQWH GDL VLQJROL VRJJHWWL FKH KDQQR
JLRFDWRODPHWjSLXQRGHOOHSDUWLWH
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$OODOXFHGLFLz OHIXWXUHULFHUFKHVDUDQQRRULHQWDWHDGDPSOLDUHO¶DUFR
WHPSRUDOHRJJHWWRGLDQDOLVLHLFDPSLGLDSSOLFD]LRQHDOILQHGLJHQHUDOL]]DUH




$QGHUVRQ & 6DOO\ '  The number games. Why everything you 
know about football is wrong/RQGRQ3HQJXLQ%RRNV
&DUPLFKDHO)7KRPDV'DQG:DUG5³7HDPSHUIRUPDQFHWKH
FDVH RI HQJOLVK SUHPLHUVKLS IRRWEDOO´ Managerial and Decision 
EconomicsYROQSS
'\HU-/7HDPUHVHDUFKDQGWHDPWUDLQLQJ$VWDWHRIWKHDUWUHYLHZ
,Q ) $ 0XFNOHU (G Human factors review SS ± 6DQWD
0RQLFD&$+XPDQ)DFWRUV6RFLHW\
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PHWWHQGR LQ VHFRQGR SLDQR L YLVLWDWRUL HG L UHODWLYL ELVRJQL /D PDJJLRUH
DWWHQ]LRQHDOODIUXL]LRQHGHLEHQLFXOWXUDOLSHULTXDOLODFXUDqXQSUHVXSSRVWR




FKH LQYHVWRQR LQ FXOWXUD FRPSUHVL JOL HQWL SXEEOLFL D SUHVFLQGHUH




L PXVHL FRVu FRPH SHU JOL DOWUL LVWLWXWL GL FXOWXUD 'L 0DJJLR 
.DZDVKLPD
*OLVWUXPHQWLGLULOHYD]LRQHGHOODVisitor Satisfaction LQDPELWRPXVHDOH






GHO *XHVW %RRN TXDOH WUDGL]LRQDOH VWUXPHQWR GL ULOHYD]LRQH GHOOH
LQIRUPD]LRQL GL SHUIRUPDQFH GDO SXQWR GL YLVWD GHOOD Visitor Satisfaction
8QLYHUVLWjGL3DYLDDXWRUHFRUULVSRQGHQWHPLFKHODPDJOLDFDQL#XQLSYLW8QLYHUVLWjGL3DYLD
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7DOHUXRORYLHQHDQDOL]]DWRVLDDOO
LQWHUQRGHOSURFHVVRGHFLVLRQDOHVLDFRPH
IRUPD GL FRLQYROJLPHQWR GHJOL VWDNHKROGHU QHO SURFHVVR GL PLVXUD]LRQH H
YDOXWD]LRQHGHOYDORUHFUHDWR ,OFRQWHVWRqUDSSUHVHQWDWRGDL0XVHL&LYLFL
3DYHVL RYH VRQR VWDWL DGRWWDWL FRQWHPSRUDQHDPHQWH GXH VWUXPHQWL GL






,O SUHVHQWH VWXGLR LQWHQGH HVWHQGHUH LO GLEDWWLWR VXOOD performance 
information LQDPELWRSXEEOLFRDOOHPHWRGRORJLHSURSRVWHGDOODPXVHRORJLD
DOILQHDFFUHVFHUHODFRQRVFHQ]DFLUFDLOUXRORGHOYLVLWDWRUHQHOVLVWHPDGL
PLVXUD]LRQH H GL YDOXWD]LRQH GHO YDORUH SXEEOLFR FUHDWR /¶LQGDJLQH KD
FDUDWWHUH LQWHUGLVFLSOLQDUH GDWR GDOO¶LQWHUVH]LRQH GL WUH GLYHUVH GLUHWWULFL GL








PXVHRORJLFR LQ TXDQWR SDUWH GHO SURFHVVR GL FUHD]LRQH GHO YDORUH FKH VL
VYLOXSSD DWWUDYHUVR OD YLVLWD DOOH FROOH]LRQL 'D FLz FRQVHJXH FKH OD
VRGGLVID]LRQHGLYHQWDXQSDUDPHWURFUXFLDOHSHUODYDOXWD]LRQHFRPSOHVVLYD
GHO PXVHR GHILQLWR GDOO¶,QWHUQDWLRQDO &RXQFLO RI 0XVHXPV $UW  GHOOR
6WDWXWR ,&20  FRPH “un’istituzione permanente, senza scopo di 
lucro, al servizio della società e del suo sviluppo. E’ aperto al pubblico e 
compie ricerche che riguardano le testimonianze materiali e immateriali 
dell’umanità e del suo ambiente; le acquisisce, le conserva, le comunica e, 
soprattutto, le espone a fini di studio, educazione e diletto”.  




OD IXQ]LRQDOLWj GXUDWXUD GL TXHVWR ³LVWLWXWR GHO VLVWHPD VRFLDOH´ 0DVLQL
TXDOHLOPXVHR1XPHURVLVRQRLQIDWWLLFRQWULEXWLFKHKDQQRSRUWDWR
DG HYLGHQ]LDUH L FDUDWWHUL GL D]LHQGDOLWj GHJOL LVWLWXWL GL FXOWXUD FRQGLYLVL
DQFKH GD PXVHRORJL HG HVSHUWL GHO VHWWRUH 3UDWHVL H 9DQQR]]L 
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0LJOLHWWDHWDO6HWWLV4XHVWLXOWLPLULWHQJRQRO¶HVSHULHQ]DGHO
YLVLWDWRUHFRPHSDUWHLQWHJUDQWHGHOSHUFRUVRHVSRVLWLYR0DF'RQDOG
DOOD VWUHJXD GHOO¶XWHQWH QHO SURFHVVR GL FUHD]LRQH GL YDORUH GD SDUWH GL
XQ¶LPSUHVD SXEEOLFD %RUJRQRYL HW DO  6WDQWH OD SDFLILFD
LGHQWLILFD]LRQHGHLPXVHLIUDOH"aziende checreano valore nell’uomo”,RVVLD
PHGLDQWH OD WUDVIRUPD]LRQH GHO YDORUH GHL EHQL LQ YDORUH XPDQR &DWWXUL
%RZPDQH$PEURVLQLLOSUHYDOHQWHFDUDWWHUHGLVRFLDOLWjLQVLWR






DG XQ FDPELDPHQWR QHOO¶DSSURFFLR GL VWXGLR GHO YLVLWDWRUH FRQVLGHUDWR








QHOOD SURGX]LRQHHURJD]LRQH GL VHUYL]L public service delivery R QHOOD
YDOXWD]LRQHGHJOLHIIHWWL TXDOLTXDQWLWDWLYLJHQHUDWLGDTXHVW¶XOWLPL citizen 
satisfaction/impact1HOO¶DPELWRGHLPXVHLFRPHLQTXDOXQTXHDOWUDD]LHQGD
SXEEOLFD OD FRQGLYLVLRQH GL YDORUL OD GHILQL]LRQH GL RELHWWLYL H D]LRQL OD
SDUWHFLSD]LRQHDOODSURGX]LRQHGLVHUYL]LHODYDOXWD]LRQHGHLULVXOWDWLVRQR
SURFHVVL FKH ULHQWUDQR QHO SL DPSLR FRQFHWWR GL ³FUHD]LRQH GHO YDORUH
SXEEOLFR´GDFXL VFDWXULVFH DQFKH OD FRUHVSRQVDELOL]]D]LRQHGHL FLWWDGLQL
SDUWHFLSDQWLDLPHGHVLPL3LOOLWX
3HU FUHDUH YDORUH con LO SXEEOLFR SLXWWRVWR FKH per LO SXEEOLFR OD
OHWWHUDWXUDVXOmuseum management 6ROLPD%ROORH6ROLPD
1DUGL  SURSRQH DJOL DGGHWWL DL ODYRUL GL DFTXLVLUH XQ¶DPSLD H
DSSURIRQGLWDFRQRVFHQ]DGHOEDFLQRG¶XWHQ]DHGHOODUHODWLYDHVSHULHQ]DGL
YLVLWD 3HU WDOH UDJLRQH LO GLEDWWLWR WHRULFR H SURIHVVLRQDOH QHO FRQWHVWR
PXVHDOHKDVWLPRODWRODULFHUFDVXOODYDOXWD]LRQHGHOODsatisfactionFRPHOHYD
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*OLVWUXPHQWLDGRWWDWLGDOODSUDVVLSHUYDOXWDUHLOYDORUHFUHDWRGDLPXVHL
ULVSHWWRDLELVRJQLGHOUHODWLYREDFLQRGLXWHQ]DVRQRULFRQGXFLELOLDTXHOOL
LQGLYLGXDWL QHOO¶Evaluation toolkit for museum practictioners (DVW RI
(QJODQG0XVHXP+XE6LWUDWWDGLXQPDQXDOHULYROWRDJOLRSHUDWRUL
PXVHDOL FKH FRQGLYLGRQR LO SULQFLSLR GHOOD YDOXWD]LRQH FRPH SUDWLFD
LPSUHVFLQGLELOH SHU XQD EXRQD JHVWLRQH (VVR SUHYHGH LO FRLQYROJLPHQWR
GHOORVWDNHKROGHUJLj LQIDVHGLSURJHWWD]LRQHGHOOHDWWLYLWjROWUHFKHQHOOR
VYLOXSSRGHOOHLQL]LDWLYHHQHOPRPHQWRGHOODULOHYD]LRQHGHOO¶RXWFRPH)UDL
SULQFLSDOL VWUXPHQWL SURSRVWL GD WDOH PDQXDOH VL DQQRYHUDQR TXHOOL SL
WUDGL]LRQDOLTXDOLLTXHVWLRQDULOHLQWHUYLVWHLFRPPHQWERRNLIRFXVJURXS
H TXHOOL GL UHFHQWH LQWURGX]LRQH FRPH L EORJ ILQR DOO¶RVVHUYD]LRQH GHO
FRPSRUWDPHQWRGHLYLVLWDWRULFRQGLVSRVLWLYLGLJLWDOL/¶EvaluationToolkit
HYLGHQ]LD DOWUHVu L SXQWL GL IRU]D H GL GHEROH]]D GL FLDVFXQR VWUXPHQWR
VRWWROLQHDQGRFRPHVLDQHFHVVDULRXWLOL]]DUHTXHOORSLDGDWWRLQUHOD]LRQH
DOO¶RJJHWWR GL YDOXWD]LRQH HG DO WLSR GL WDUJHW (VVR VXJJHULVFH LQROWUH GL
FRPELQDUHGXHWUHVWUXPHQWLSHURWWHQHUHXQIHHGEDFNVLJQLILFDWLYR3DFNHU
/DOHWWHUDWXUDHPSLULFDIRFDOL]]DWDVXOFRQWHVWRPXVHDOHLWDOLDQRKD
VLQWHWL]]DWR OH WHFQLFKH GL Visitor Satisfaction H OD UHODWLYD FRPELQD]LRQH
GHOOHVWHVVHULVSHWWRDVSHFLILFLDPELWLGLYDOXWD]LRQH7DY$OFXQLDXWRUL
VRVWHQJRQR DGGLULWWXUD FRPH VLD QHFHVVDULR DEROLUH QHL PXVHL TXHOOH
YDOXWD]LRQL GHULYDQWL GD XQD SDUWHFLSD]LRQH GHO YLVLWDWRUH VWUXPHQWDOL]]DWD
SHUOHJLWWLPDUHVFHOWHGLSROLF\FXOWXUDOH7RPND'LYHUVRqLQYHFHLO
FDVR LQ FXL LO YLVLWDWRUH VLD FRLQYROWR QHL SURFHVVL GHFLVLRQDOL FRPH FR
FUHDWRUH GL YDORUH SXEEOLFR DWWUDYHUVR SUDWLFKH GL HQJDJHPHQW QRQ
VWDQGDUGL]]DWHHWUDVSDUHQWL3HNDULN
5LVSHWWR DOOH DWWLYLWj ULFUHDWLYH D VFRSR HGXFDWLYR OH WHFQLFKH GL
YDOXWD]LRQHFKHSHUPHWWRQRGLULOHYDUHODWUDVIRUPD]LRQHGHOO¶LQSXWLQRXWSXW
HGRXWFRPHQHOO¶DPELWRGHOO¶HVSHULHQ]DFRJQLWLYDGHOYLVLWDWRUHVRQRTXHOOH
ULFRQGXFLELOL DOOD ³IHQRPHQRJUDILD´ 0LFDUL HW DO  6L WUDWWD GL XQ
PHWRGR GL YDOXWD]LRQH FKH VL EDVD VXOO¶DVVXQWR VHFRQGR LO TXDOH RJQL
LQL]LDWLYDHGXFDWLYDPLUDDGDFFUHVFHUH OHFRQRVFHQ]HGHOO¶XWHQWHDFUHDUH
QXRYLDSSURFFLLGHHPRGLGLSHQVDUHDWWUDYHUVRO¶HVSHULHQ]DYLVVXWDGXUDQWH
OD YLVLWD ,Q OLQHD FRQ OD YLVLRQH FRVWUXWWLYLVWD GHOOD FRQRVFHQ]D OD
IHQRPHQRJUDILDSUHQGHDGRJJHWWRRJQLWLSRGLSXEEOLFRHVRSUDWWXWWRULVSHWWR




GL ULVFRQWURGDSDUWHGHJOLXWHQWL JUDIILWL FRPPHQWL RSLQLRQL HVSUHVVHVX
ULFKLHVWDPDQXIDWWLHWF
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Tavola 1. Matrice metodi di valutazione e temi di indagine nel contesto museale 
Strumento/ 
tema di indagine 








E     
      
Modalità di 
fruizione 
E E   C 
      
Motivazioni 
 
C E E   
      
Valutazione 
dellesperienza 
E E E C  
      
Impatto cognitivo C E E   
      
Canali di 
comunicazione 
E  C   
      
Familiarità 
museo 
E     
      
Comportamento 
durante la visita 
    E 
NB: E per indicare che lo strumento è in grado di offrire informazioni sul tema in 




GHOOH DWWLYLWj FRPSUHVH QHL SURFHVVL GL FUHD]LRQH GL YDORUH GHL FDQDOL GL
FRPXQLFD]LRQHDGRWWDWLGHLVHUYL]LDFFHVVRULIRUQLWL,QSLHQDDGHUHQ]DDOOD
³7HRULD GHOOD FRPSOHVVLWj´ DSSOLFDWD DO SL DPSLR FRQWHVWR SXEEOLFR
$UQDEROGLHWDOODYDOXWD]LRQHQHLPXVHLqGLSHUVpXQIHQRPHQR




LO TXDOH SXz VHQWLUVL OLEHUR GL ODVFLDUH XQ¶RSLQLRQH VXOO¶HVSHULHQ]D YLVVXWD
DOO¶LQWHUQR GHO OXRJR GL FXOWXUD DQFKH LQ PDQLHUD DQRQLPD /D OHWWHUDWXUD
IV - 206 
HPSLULFD 0DF'RQDOG  KD SURSRVWR XQD SULPD WDVVRQRPLD GHOOH
LQIRUPD]LRQLRWWHQXWHTXDOLEUHYLYDOXWD]LRQLVXOODYLVLWD³short evaluation 
comments´ H RSLQLRQL VXOO¶HVSHULHQ]D FRPSOHVVLYD H VXO PXVHR ³longer 
reflective comments´$OWUHLQGDJLQL0LJOLHWWDHWDOKDQQRDJJLXQWR
XOWHULRUL FDWHJRULH LQIRUPDWLYH TXDOL OD VRGGLVID]LRQH VXOO¶HVSHULHQ]D




- LO *XHVW %RRN UDSSUHVHQWL XQR VWUXPHQWR LGRQHR D LQIRUPDUH VXO
SURFHVVR GL FUHD]LRQH GL YDORUH DWWUDYHUVR OD SDUWHFLSD]LRQH GHL
YLVLWDWRUL
- OHLQIRUPD]LRQLDFTXLVLWHGDO*XHVW%RRNSRVVDQRULVXOWDUHHVDXVWLYH




/D SUHVHQWH ULFHUFD VL EDVD GDO SXQWR GL YLVWD HSLVWHPRORJLFR VX XQ
DSSURFFLR LQWHUSUHWDWLYR SURSULR GHJOL VWXGL TXDOLWDWLYL )DWWRUH 




QRQ VRQR JHQHUDOL]]DELOL PD LQGXFRQR D GHOLQHDUH XQ SULPR TXDGUR
FRQRVFLWLYR FKH DOLPHQWHUj VWXGL IXWXUL , ULVXOWDWL IRUQLUDQQR ULVSRVWH DOOH
GRPDQGH GL ULFHUFD H VSXQWL GL ULIOHVVLRQH FLUFD LO IUDPHZRUN WHRULFR
XWLOL]]DWR DOLPHQWDQGR LO GLEDWWLWR LQWHUGLVFLSOLQDUH VXO WHPD GHOOD
performance information LQ DPELWR SXEEOLFR H LQ SDUWLFRODUH QHO VHWWRUH
PXVHDOH
,O FDVR GL VWXGLR DQDOL]]DWR q TXHOOR GHL 0XVHL &LYLFL GHO &DVWHOOR
9LVFRQWHRGL3DYLDFKHLQRFFDVLRQHGHOODPRVWUD³ 3DYLD OD






/D PRVWUD KD UDFFRQWDWR XQ HYHQWR SDUWLFRODUPHQWH VLJQLILFDWLYR QHOOD
VWRULD GL 3DYLD RVVLD OR VFRQWUR IUD OH DUPDWH IUDQFHVL H TXHOOH VSDJQROH
DWWUDYHUVR O¶HVSRVL]LRQH GL XQR GHL SL FHOHEUL DUD]]L ILDPPLQJKL 7HQXWR
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3HNDULN *OL DVSHWWL DQDOL]]DWL ULJXDUGDQR
O¶DSSUHQGLPHQWRHO¶DUULFFKLPHQWRFXOWXUDOH

























%ROOR &RPH LO YLVLWDWRUH XVXIUXLVFH GHO VHUYL]LR
HURJDWR GDO PXVHR DXGLR SHUFRUVR




















GL 3DYLD  YLVLWDWRUL VXO WRWDOH GL  $O ILQH GL SHUVHJXLUH JOL
RELHWWLYLGLULFHUFDO¶DQDOLVLFRQWHVWXDOHGHLGXHVWUXPHQWLVLEDVDVXHOHPHQWL
FKH FRLQFLGRQR FRQ L FULWHUL GLVWLQWLYL GHOLQHDWL GDO IUDPHZRUN WHRULFR GL


























GL 9DOXWD]LRQH L ULVXOWDWL GHOOD SHUIRUPDQFH LQGLYLGXDOH GHO SHUVRQDOH
SUHSRVWR
$JOL XWHQWL q VWDWR FKLHVWR GL FRPSLODUH XQ 4XHVWLRQDULR VWUXWWXUDWR D
ULVSRVWD PXOWLSOD R FKLXVD FRPSRVWR GD WUH VH]LRQL OD SULPD UHODWLYD DOOD
Visitor Satisfaction,ODVHFRQGDGHGLFDWDDLGDWLDQDJUDILFLGHLYLVLWDWRULHOD
WHU]DULVHUYDWDDJOLXWHQWLUHVLGHQWLDOGLIXRULGHOOD5HJLRQH/RPEDUGLD/D
SULPD VH]LRQH q FRPSRVWD GD GRPDQGH UHODWLYH DOOD VRGGLVID]LRQH GHO
YLVLWDWRUHFLUFDDVSHWWLJHQHUDOLRVSHFLILFLGHOVHUYL]LRHURJDWROH ULVSRVWH
VRQRJUDGXDWHLQEDVHDOODVFDOD/LNHUWGDDSXQWL3HUTXDQWRFRQFHUQH
OD SDUWH DQDJUDILFD VL FKLHGH GL VSHFLILFDUH LO JHQHUH O¶HWj LO JUDGR GL
LVWUX]LRQH OD SURIHVVLRQH H OD UHVLGHQ]D ,O 4XHVWLRQDULR SURVHJXH FRQ OD
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VH]LRQH FKH LQFOXGH GRPDQGH ULYROWH HVFOXVLYDPHQWH DJOL XWHQWL UHVLGHQWL
IXRUL5HJLRQH7DOHVH]LRQHSURSRQHTXHVLWLFLUFDOHVSHVHVRVWHQXWHGXUDQWH
LO VRJJLRUQR SDYHVH L PH]]L XWLOL]]DWL SHU UHSHULUH LQIRUPD]LRQL XWLOL DO
YLDJJLR OD YLVLWD DG DOWUH LVWLWX]LRQL FXOWXUDOL H LQILQH OD PRWLYD]LRQH
SULQFLSDOHFKHKDLQGRWWRO¶XWHQWHDFRQRVFHUH0&3









/H LQIRUPD]LRQL UDFFROWH QHOOH  SDJLQH GHO *XHVW %RRN VRQR VWDWH
FRPSDUDWH FRQ TXHOOH DFTXLVLWH WUDPLWH LO 4XHVWLRQDULR IRFDOL]]DQGR




PXOWLSOD ³Indicare le principali motivazioni della visita alla 
mostra/partecipazione attività collaterale´ ODVFLDQGR WXWWDYLD OD
SRVVLELOLWjGLVSHFLILFDUHDOWUHLQIRUPD]LRQLLQPHULWR,O*XHVW%RRNRIIUH
LQYHFH OD SRVVLELOLWj GLGHVXPHUH LPSOLFLWDPHQWH OHPRWLYD]LRQL DOOD EDVH
GHOOD YLVLWD 8Q HVHPSLR q LO VHJXHQWH FRPPHQWR GDO TXDOH VL GHVXPH
O¶LQWHUHVVH DG DSSURIRQGLUH OD VWRULD GHOOD SURSULD FLWWj H D ULIOHWWHUH VX
SDUWLFRODULWHPDWLFKH³Una preziosa occasione per approfondire il legame 
con Pavia, la mia amata città. Un’utile riflessione sulle radici e sulla storia 
d’Europa. Complimenti e grazie!´
2. Soddisfazione sull’esperienza cognitiva. ,O 4XHVWLRQDULR SUHVHQWD XQ
TXHVLWR VXO JUDGR GL DSSUH]]DPHQWR GHO PDWHULDOH LQIRUPDWLYR H VXOOH
FRPSHWHQ]H GHOOH SURIHVVLRQDOLWj FRLQYROWH PD OH ULVSRVWH VRQR HVSUHVVH
TXDQWLWDWLYDPHQWHLQVFDOD/LNHUW'LYHUVDPHQWHWDOHHOHPHQWRLQIRUPDWLYR
HPHUJH LQ PDQLHUD HYLGHQWH GDOOH SDJLQH GHO *XHVW %RRN LQ FXL VRQR
VRSUDWWXWWRLEDPELQLHLUDJD]]LROWUHQDWXUDOPHQWHDJOLDGXOWLDGHVSULPHUH
FRPH OD PRVWUD DEELD FRQWULEXLWR DO ORUR DUULFFKLPHQWR FXOWXUDOH ³Sono 
Elena e ho finito la quarta elementare. Mi è piaciuta tantissimo e ho 
imparato tante cose nuove´
3. Soddisfazione sull’esperienza emozionale. ,O 4XHVWLRQDULR QRQ
HYLGHQ]LD JOL DVSHWWL HPR]LRQDOL QRQ HVVHQGR VWDWD SUHGLVSRVWD DOFXQD
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GRPDQGD LQ PHULWR /¶HVSHULHQ]D HPR]LRQDOH q WXWWDYLD ULVFRQWUDELOH QHO
*XHVW%RRNFKHRIIUHDLYLVLWDWRULVLDDGXOWLFKHEDPELQLGLHWjVFRODUHRSUH
VFRODUH ODSRVVLELOLWjGLHVSULPHUH OLEHUDPHQWHOHSURSULHHPR]LRQLDQFKH
WUDPLWH VHJQL JUDILFL H GLVHJQL ,Q WDO VHQVR VL ULSRUWD LO FRPPHQWR VXOOD
PRVWUDDOWHUPLQHGHOODYLVLWD³Grandiosa, emozionante ricostruzione della 
battaglia che segnò le sorti d’Italia per due secoli. Rifletto sull’inutilità e la 
devastazione di tutte le guerre e spero che l’umanità sappia finalmente 
uscire dalla sua preistoria´
4. Soddisfazione sull’oggetto della mostra. ,O4XHVWLRQDULRSUHYHGHXQD
GRPDQGDUHODWLYDDFLzFKHO¶XWHQWHKDSLDSSUH]]DWRGHOSHUFRUVRHVSRVLWLYR
PD QRQ ULHVFH D FRJOLHUH JOL HOHPHQWL GL UDULWj H VXJJHVWLRQH FKH KDQQR
SDUWLFRODUPHQWH FROSLWR LO YLVLWDWRUH 4XHVWR DVSHWWR LQYHFH HPHUJH
FKLDUDPHQWHQHO*XHVW%RRNGRYHVXOO¶RQGDGHOO¶HVSUHVVLRQHGHOOHSURSULH
HPR]LRQL O¶XWHQWH VSHVVR ID HVSOLFLWR ULIHULPHQWR D FLz FKH OR KD
LPSUHVVLRQDWR³Bellissima mostra! Bello il fatto che quando ci si avvicini 
l’audio si attivi da solo! Complimenti!´
5. Valutazione dell’esperienza. 6L WUDWWD GL XQ HOHPHQWR ULOHYDWR GD
HQWUDPEL JOL VWUXPHQWL GL Visitor Satisfaction GD XQ ODWR LO 4XHVWLRQDULR
SURSRQHXQDVHULHGLGRPDQGHFKHHVSULPRQRXQJLXGL]LRVXOO¶HVSHULHQ]DGD
SDUWH GHOO¶XWHQWH ³(VSULPD LO VXR JUDGLPHQWR FRPSOHVVLYR LQ PHULWR DOOD
PRVWUDDWWLYLWj FXOWXUDOH FROODWHUDOH´ ³&KH FRVD KD SL DSSUH]]DWR GHOOD
PRVWUD"´ ³3RUWHUHEEH L ILJOL DO GL VRWWR GHL  DQQL DOOD PRVWUD"
³&RQVLJOLHUHEEH TXHVWR HYHQWR DG XQ DPLFR"´ GDOO¶DOWUR LO *XHVW %RRN
SUHVHQWD QXPHURVL FRPPHQWL SRVLWLYL R QHJDWLYL FLUFD OD YDOXWD]LRQH
GHOO¶HVSHULHQ]D ³Bella mostra, allestimento moderno. Questa mostra 
dovrebbe essere la pioniera per le mostre seguenti. Bravi tutti!”, “Ma perché 
si deve rovinare una bella mostra con un orribile audio inutile, anzi 
fastidioso?!´
6. Caratteristiche ambientali. 7DQWRLO4XHVWLRQDULRTXDQWRLO*XHVW%RRN
SRVVRQR HVVHUH DQDOL]]DWL LQ EDVH DO SUHVHQWH HOHPHQWR FRQ XQD VRWWLOH
GLIIHUHQ]D PHQWUH LO SULPR SUHYHGH XQD VHULH GL VSHFLILFKH GRPDQGH VX
FLDVFXQDFDUDWWHULVWLFDVHJQDOHWLFDLQWHUQDGDWHHRUDULGHJOLHYHQWLRUDULGL
DSHUWXUDGHOODPRVWUD HSXOL]LDGHL ORFDOL LO VHFRQGR LQYHFH SHUPHWWHGL
HVSULPHUHXQJLXGL]LRVSRQWDQHRVXVSHFLILFLHOHPHQWLLQGLYLGXDWLGDOO¶XWHQWH
7DOH JLXGL]LR q WLSLFDPHQWH IRUPXODWR VRWWR IRUPD GL VXJJHULPHQWR
³Sistemare divanetti all’interno per gustare meglio gli arazzi”, 
“Assolutamente troppo rumorosa´
7. Modalità di fruizione. ,O4XHVWLRQDULRSURSRQHGRPDQGHVSHFLILFKHVX
PDWHULDOHLQIRUPDWLYRFRPSHWHQ]DGHOOHSURIHVVLRQDOLWjFRLQYROWHFRUWHVLD
GHOSHUVRQDOHDXGLRJXLGHVHUYL]LDFFHVVRUL,O*XHVW%RRNLQYHFHRIIUHOD
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SRVVLELOLWj DO YLVLWDWRUH GL VHJQDODUH SRVLWLYDPHQWH R QHJDWLYDPHQWH JOL
HOHPHQWLULWHQXWLPDJJLRUPHQWHVLJQLILFDWLYL³Ottima mostra. Complimenti 
anche al personale che ci ha assistito cordialmente´ ³Sarebbe stata 
opportuna una cartina della Battaglia´









10. Familiarità con il museo. ,O4XHVWLRQDULRVRWWRSRQHDOYLVLWDWRUHGXH
TXHVLWLDULJXDUGR³/¶XWHQWHKDJLjYLVLWDWRL0XVHL&LYLFL3DSHVLQHJOLXOWLPL
WUH DQQL"´ ³/¶XWHQWH q LQSRVVHVVR GHOOD My Museum Card"´ 6HEEHQH LO
*XHVW%RRNIRUQLVFDLQIRUPD]LRQLPHQRSXQWXDOLqSRVVLELOHGHVXPHUHXQD
FRQRVFHQ]D SUHJUHVVD GHO YLVLWDWRUH VXO FRQWHVWR PXVHDOH FRPSUHVR LO
SHUVRQDOHGHGLFDWR“Una mostra fantastica, vissuta dal curatore in prima 
persona”
11. Profilo socio-demografico,O4XHVWLRQDULRSHUPHWWHGLLGHQWLILFDUHJOL
XWHQWL LQEDVHD VSHFLILFKHFDUDWWHULVWLFKHJHQHUHHWjJUDGRGL LVWUX]LRQH
RFFXSD]LRQHUHVLGHQ]DHVFOXGHQGRWXWWDYLDDOFXQHFDWHJRULHGLYLVLWDWRUL
LQ SDUWLFRODUH L EDPELQL &RQWUDULDPHQWH QHO *XHVW %RRN TXHVW¶XOWLPL
SRVVRQRODVFLDUHVHJQLGHOORURSDVVDJJLRDQFKH WUDPLWHGLVHJQL , ULVXOWDWL
GHOO¶DQDOLVLVLQRUDFRQGRWWDVRQRVLQWHWL]]DWLLQ7DYROD




(QWUDPEL JOL VWUXPHQWL SRVVRQR HVVHUH FRQVLGHUDWL DOOD OXFH GHOOD
FODVVLILFD]LRQHDSSHQDHVSRVWDPDVHDOO¶LQWHUQRGHO*XHVW%RRNWURYLDPR
HQWUDPEH OH FDWHJRULH LO 4XHVWLRQDULR LQYHFH SURSRQHQGR GRPDQGH D
ULVSRVWDPXOWLSODHFKLXVDqFDUDWWHUL]]DWRGDLQIRUPD]LRQL³EUHYL´,QTXHVWD
GLVWLQ]LRQH HPHUJH LO YDORUH DJJLXQWR GHO *XHVW %RRN FKH JUD]LH DOOD
SUHVHQ]DGLRSLQLRQLHVWHVHRIIUHODSRVVLELOLWjGLUDFFRJOLHUHLQIRUPD]LRQLSL
FRPSOHVVH H PDJJLRUPHQWH DUWLFRODWH ULVSHWWR DO 4XHVWLRQDULR *UD]LH DO
*XHVW %RRN WDOL LQIRUPD]LRQL VRQR LQROWUH WUDFFLDELOL GDO SXQWR GL YLVWD
WHPSRUDOH SRLFKp RJQL SDJLQD ULSRUWD OD GDWD LQ FXL VRQR VWDWL ODVFLDWL L



















,O FDVR GL VWXGLR HYLGHQ]LD OD GLYHUVD SURVSHWWLYD GHL GXH VWUXPHQWL GL
Visitor SatisfactionDQDOL]]DWLHIDHPHUJHUHFRPHHQWUDPELVLDQRLQJUDGRGL
SURGXUUH LQIRUPD]LRQL VHSSXU HWHURJHQHH ,O *XHVW %RRN LPSOLFD YRORQWj
HVSOLFLWD H DWWLYD GHOO¶XWHQWH GL ODVFLDUH XQ ³VHJQR´ ULSRUWDQGR LO SURSULR
QRPH XQ FRPPHQWR R XQ VHPSOLFH GLVHJQR LQ JUDGR GL HVSULPHUH OH
HPR]LRQLSURYDWH,QROWUHqLOYLVLWDWRUHFKHGHFLGHTXDOLLQIRUPD]LRQLYROHU
FRPXQLFDUHGLYHUVDPHQWHGDTXDQWRDYYLHQHWUDPLWHLOTXHVWLRQDULRGRYHOH
LQIRUPD]LRQL VRQR ³ILOWUDWH´ GDOOH HVLJHQ]H FRQRVFLWLYH GL FKL OR KD
SUHGLVSRVWR
/D SURVSHWWLYD GL DQDOLVL LQROWUH FDPELD SDVVDQGR GD XQR VWUXPHQWR
DOO¶DOWUR ULJXDUGR DO 4XHVWLRQDULR HPHUJH PDJJLRUPHQWH OD SURVSHWWLYD
LQWHUQDGHOPDQDJHPHQWPHQWUHQHO*XHVW%RRNO¶XQLFRVRJJHWWRSDUWHFLSH
DOODGHWHUPLQD]LRQHGHOO¶LQIRUPD]LRQHqO¶XWHQWH1HOODSUHGLVSRVL]LRQHGLXQ
4XHVWLRQDULR LO PDQDJHPHQW LQWHQGH FKLDUDPHQWH UDFFRJOLHUH GHWHUPLQDWH
FDWHJRULHGLLQIRUPD]LRQLFKHVDUDQQRXWLOLVXFFHVVLYDPHQWHDOODYDOXWD]LRQH
GHOODSHUIRUPDQFHH LFXLRELHWWLYLH OH UHODWLYHGRPDQGHVRQRVWDWLSHUz
GHILQLWLDSULRUL1HO*XHVW%RRNLQYHFHSXUHVVHQGRLOPDQDJHUOLEHURGL
³ILOWUDUH´ D SRVWHULRUL OH LQIRUPD]LRQL DFTXLVLWH QRQ KD DOFXQ PRGR GL
YHLFRODUHODSURGX]LRQHGHOOHPHGHVLPH
,GXHVWUXPHQWLLQROWUHGLIIHULVFRQRSHUIRUPDOLWjHVRJJHWWLYLWj'DOFDVR
HVDPLQDWR HPHUJH FRPH LO *XHVW %RRN VLD FDUDWWHUL]]DWR GD XQ JUDGR GL









SDUWLFRODUPHQWH XWLOL]]DWH GDL GHFLVLRQPDNHU VHSSXU LQ PRGR QRQ
VWUXWWXUDWR 7DOL LQIRUPD]LRQL VRQR TXHOOH QRQ SHUVHJXLWH DWWLYDPHQWH
IHHGEDFN SDVVLYR QRQ IRUPDOL]]DWH QRQ VLVWHPDWL]]DWH LQ UHSRUW H VRQR
SUHYDOHQWHPHQWHGLQDWXUDTXDOLWDWLYDGHQVHGLVLJQLILFDWRHVSHVVRHVSUHVVH













VWUXPHQWL SXU SRVVHGHQGR HQWUDPEL OD PDJJLRU SDUWH GHJOL HOHPHQWL







SHU FXL OD FRPSUHQVLRQH GHL UHODWLYL FRPSRUWDPHQWL QRQ SXz HVVHUH
LQFDVHOODWDLQFDWHJRULHVWDWLFKHGHILQLWHDSULRUL7RPND
3HU WDOH UDJLRQH QHOO¶RWWLFD GL DPSOLDUH LO VHW GL LQIRUPD]LRQL XWLOH DO
SURFHVVR GL PLVXUD]LRQH H ULOHYD]LRQH GHOOD SHUIRUPDQFH H DO SURFHVVR
GHFLVLRQDOH q RSSRUWXQR JDUDQWLUH OD FRPSOHPHQWDULWj GHJOL VWUXPHQWL GL
performance information FKH VWLPROLQR QRQ VROR OD SDUWHFLSD]LRQH
GHOO¶XWHQWHPDGLDQRDQFKHYRFHDOODOLEHUDHVSUHVVLRQHGLTXHVW¶XOWLPR
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&RQFOXVLRQL
'DOOR VWXGLR FRQGRWWR VL FRQIHUPD OD ULOHYDQ]D GHO *XHVW %RRN FRPH




SRWHUH FDWDUWLFR FKH $UWKXU 6FKRSHQKDXHU DVVHJQD DOO¶DUWH OD TXDOH KD LO
SRWHUHGL³SXULILFDUH´O¶DQLPRGHOO¶XRPROLEHUDQGRORGDOOHSUHRFFXSD]LRQL
TXRWLGLDQHHVXVFLWDQGRLQOXLVHQVD]LRQLSRVLWLYH6FKRSHQDXHU
, ULVXOWDWL GLPRVWUDQR LQIDWWL FRPH WDOH HVSHULHQ]D HPR]LRQDOH SRVVD
HVVHUH WHVWLPRQLDWD DQFKHGD XQ TXDOXQTXH YLVLWDWRUH FKH YRORQWDULDPHQWH
LQWHQGDFRPXQLFDUORDOPXVHREDPELQLFRPSUHVL





VLJQLILFDWLYR GD -RKQVHQ  LO TXDOH VRVWLHQH FKH HVVH VLDQR WDQWR
LPSRUWDQWLQHOSURFHVVRGHFLVLRQDOHGHOODSXEEOLFDDPPLQLVWUD]LRQHTXDQWR
OR VRQR OH LQIRUPD]LRQL GL SUH]]R LQ XQ PHUFDWR FRQFRUUHQ]LDOH 7DOH
ULOHYDQ]D QRQ q RVFXUD DOOD UHFHQWH OHWWHUDWXUD %RHVHQ H 3HGHUVHQ 
*URVVL HW DO  HG DO PDQDJHPHQW SXEEOLFR FKH VL RFFXSD GHOOD
FRQVHUYD]LRQH H GHOOD YDORUL]]D]LRQH GHL EHQL FXOWXUDOL ,O FDVR GL VWXGLR
DQDOL]]DWRQHqXQDWHVWLPRQLDQ]DSXUFRQLOOLPLWHGLQRQDYHULQGDJDWRLO
SXQWR GL YLVWD GHOOD GLUH]LRQH PXVHDOH DYHQGR IRFDOL]]DWR LO GLEDWWLWR VXO
*XHVW%RRNHVXOODVXDHIILFDFLDLQIRUPDWLYDFRPHVWUXPHQWRGLperformance 
information ,Q WDOH SURVSHWWLYD LO SUHVHQWH VWXGLR DSUH DPSL VSD]L GL
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 LQ SUDFWLFH &RSHODQG HW DO 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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 0DOPL DQG ,NDKHLPR  0H\HU DQG +ROOHUHU  5\DQ DQG
7UDKDQ  $V D FRQVHTXHQFH DFFRXQWLQJ VFKRODUV KDV SODFHG
FRQVLGHUDEOH LQWHUHVWRQ KRZ WKH HQKDQFHG VKDUHKROGHU RULHQWDWLRQ 6+2
VKDSHVPDQDJHPHQWDFFRXQWLQJDQGFRQWUROSUDFWLFHVDPRQJILUPV$QVDUL
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RZQHUVKLSLVFRQVLGHUHGRQHRIWKHPRVWLPSRUWDQWLVVXHVLQWKHGLIIXVLRQRI
DGPLQLVWUDWLYHDQGRUJDQL]DWLRQDOSUDFWLFHDPRQJFRUSRUDWLRQV 'DYLVDQG
7KRPSVRQ  .DQJ DQG 6¡UHQVHQ  )LVV DQG =DMDF  2XU
VWXG\H[WHQGVWKLVOLQHRIHQTXLU\WRDIDPLO\FRQWUROOHGEXVLQHVV)&%LQ
,WDO\ DQG LOOXVWUDWHV KRZ LGHRORJLFDO VKLIW WRZDUGV D VKDUHKROGHUIRFXVHG
RULHQWDWLRQLQIOXHQFHPDQDJHPHQWFRQWUROSUDFWLFHV,QGRLQJVRZHXVHWKH
IUDPLQJ DSSURDFK WKDW FRQVLGHUV LGHRORJLHV DV DQ LPSRUWDQW VRXUFH RI
LQVSLUDWLRQ IRU WKH VSHFLILF IUDPHVRU LQWHUSUHWDWLYH VFKHPDZKLFKPDNHV
VRFLDO SUDFWLFHV PHDQLQJIXO <DQJ DQG 0RGHO  3DUWLFXODUO\ DQ
HPHUJLQJLGHRORJ\LVRIWHQWUDQVIRUPHGLQWRDPRUHFRQWH[WVSHFLILFIUDPH
EHLQJ LW DOVR LQIOXHQFHG E\ H[WDQW PHDQLQJV\VWHP :H FRQVLGHU )&% D






UHOHYDQW UROH LQ PDQDJHPHQW FKRLFHV *RPH]0HMLD HW DO  DQG
SRWHQWLDOO\ DIIHFW9%0 DGRSWLRQ DQG XVDJH /RYDWD DQG &RVWLJDQ 
$PRQJRWKHUVQRQILQDQFLDOIDFWRUVLQFOXGHWKHSUHVHUYDWLRQRIFRQWURORYHU
WKH ILUP WKH ORQJWHUP VXUYLYDO RI WKH ILUP WKURXJK JHQHUDWLRQV WKH
SUHVHUYDWLRQ RI OHJLWLPDF\ DQG UHSXWDWLRQ JDLQV %HUURQH HW DO 
=HOOHZHJHU HW DO  $VWUDFKDQ DQG -DVNLHZLF]  +HQFH )&%
UHSUHVHQW D IUXLWIXO DQG ODUJHO\ XQH[SORUHG VHWWLQJ WR LQYHVWLJDWH how the 
notions of SHO shapes management control practices in FCB.,QSDUWLFXODU
WKHSDSHUH[DPLQHVKRZWKHLQIOXHQFHRIWKH6+2RQPDQDJHULDOSUDFWLFHV
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RI VKDUHKROGHU RULHQWDWLRQ $OWKRXJK GHHSO\ HPEHGGHG PHDQLQJ V\VWHP
SOD\V D NH\ UROH LQ IUDPLQJ FRQWURO SUDFWLFHV HPHUJLQJ LGHRORJ\ HQDEOHV
FRUSRUDWH PDQDJHPHQW WR UHYLWDOL]H H[WDQW IUDPH LQ DQ DWWHPSW WR DGGUHVV
EXVLQHVV REMHFWLYHV )XUWKHUPRUH WKH FDVH VXJJHVWV WKDW 9%0 KDV WR EH




DQG IUDPLQJ SURFHVV 6HFWLRQ  GLVFXVVHV WKH UHVHDUFK PHWKRGV DGRSWHG
GXULQJWKHFDVHDQDO\VLVDQGSUHVHQWVWKHGHVFULSWLRQRIWKHFDVHV6HFWLRQ







DFFRXQWLQJ PHWKRG 2Q WKH RWKHU KDQG VLQFH ZH LQYHVWLJDWH KRZ DQ
LGHRORJLFDO VKLIW WRZDUGV D VKDUHKROGHUIRFXVHG RULHQWDWLRQ LQIOXHQFHV WKH
PDQDJHPHQWFRQWUROSUDFWLFHVLQD)&%ZHFRYHUWKHOLWHUDWXUHRQIUDPLQJ






=DMDF  0H\HU DQG +|OOHUHU  WDNLQJ WKH IRUP RI D VRFLDO
PRYHPHQW XQGHUSLQQHG E\ D SURQRXQFHG LGHRORJLFDO FRPPLWPHQW WR
HFRQRPLFVEDVHG FRQFHSWLRQV RI WKH ILUP 'DYLV DQG 7KRPSVRQ 
/D]RQLFN DQG 2¶6XOOLYDQ  $V D FRQVHTXHQFH WKHUH KDV EHHQ DQ
LQFUHDVHGXVHRI9%0DPRQJILUPVDURXQGWKHZRUOG%LGGOHHWDO
'DYLHV)LVVDQG=DMDF0DOPLDQG,NlKHLPR9%0LV
FRPPRQO\ FRQVLGHUHG D KROLVWLF PDQDJHULDO DSSURDFK WKDW DLPV WR DOLJQ
FRUSRUDWH DFWLRQ ZLWK VKDUHKROGHU YDOXH FUHDWLRQ %\ PHDQV RI D
VXSHURUGLQDWH NH\ ILQDQFLDO ILJXUH ZKLFK LQWHJUDWHV WKH FRVW RI FDSLWDO
9%0 DLPV WR DOLJQ VWUDWHJ\ SHUIRUPDQFH PHDVXUHPHQW WDUJHW VHWWLQJ
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GHFLVLRQPDNLQJDQGPLQGVHWVZLWKYDOXHFUHDWLRQ%XUNHUWDQG/XHJ
,WWQHU DQG /DUFNHU  0DOPL DQG ,NlKHLPR  $OWKRXJK UHFHQW
HPSLULFDO VWXGLHV KDYH DQDO\]HG WKH HFRQRPLF FRQVHTXHQFHV RI 9%0
LPSOHPHQWDWLRQ DJUHHLQJ RQ WKH SRVLWLYH FRQWULEXWLRQ RI 9%0 RQ
RUJDQL]DWLRQDO SHUIRUPDQFH /XHJ DQG 6KDIIHU  5\DQ DQG 7UDKDQ
 5DSS HW DO  LW KDV QRW EHHQ TXLWH FOHDU ZKDW ZH VKRXOG
XQGHUVWDQGE\WKHWHUP9%0&RQVXOWDQWVPDQDJHUVDQGVFKRODUVLQWHUHVWHG




9%0 LPSOHPHQWDWLRQV GLIIHU VXEVWDQWLDOO\ DPRQJ DGRSWHUV *RXWDV DQG
/DQH/XHJDQG6FKDIIHU0DOPLDQG,NDKHLPR0H\HU
DQG +ROOHUHU  5\DQ DQG 7UDKDQ  6RPH DXWKRUV DUJXHG WKDW
PDQDJHPHQWSUDFWLFHVGRQRWVSUHDGDVDIL[HGFRQFHSWDPRQJFRPSDQLHV
µDGRSWLRQYV QRQDGRSWLRQ¶EXW WKDW WKHLU ³VRSKLVWLFDWLRQ´YDULHV DPRQJ
DGRSWHUV $QVDUL HW DO  %XUNHUW DQG /XHJ  %OXPH  ,Q
SDUWLFXODU%XUNHUWDQG/XHJLOOXVWUDWHWKHNH\UROHRIWRSPDQDJHPHQW
ZKRGRHVQRWRQO\GHFLGHDGRSWLRQRI9%0)LVVDQG=DMDFEXWDOVR
WDNH DQ DFWLYH UROH LQ FXVWRPL]LQJ 9%0 WR WKHLU SHUVRQDO FKDUDFWHULVWLFV




LQVWLWXWLRQDO FRQGLWLRQV WKH RULHQWDWLRQ RI WKH XQGHUO\LQJ LQVWLWXWLRQDO
HQYLURQPHQW UHSUHVHQWV D FRQWLQJHQF\ IDFWRU IRU PDQDJHPHQW FRQWURO
V\VWHPV$JXLOHUD$JXLOHUDHWDO)LUNHWDO3HQJ
,QVWLWXWLRQVDUHVHHQDVVHWVRIUHJXODWLYHQRUPDWLYHDQGFXOWXUDOFRJQLWLYH
FRQGLWLRQV WKDW GHWHUPLQH DQ RUJDQL]DWLRQ¶V EHKDYLRU 1RUWK  6FRWW
$PRQJGLIIHUHQWLQVWLWXWLRQVRZQHUVKLSLVFRQVLGHUHGRQHRIWKHPRVW
LPSRUWDQW LVVXHV LQ WKH GLIIXVLRQ RI DGPLQLVWUDWLYH DQG RUJDQL]DWLRQDO
SUDFWLFHDPRQJFRUSRUDWLRQV'DYLVDQG7KRPSVRQ)LVVDQG=DMDF
.DQJDQG6¡UHQVHQ9%0OLWHUDWXUHVXJJHVWVWKDWVKDUHKROGHU





RULHQWDWLRQ WRZDUG WKH VKDUHKROGHU LQWHUHVWV PD\ QRW EH FRPSDWLEOH WR




 7KH VKDUHKROGHUIRFXVHG IUDPH DQG IDPLO\FRQWUROOHG
EXVLQHVVHV 
$FFRUGLQJ WR IUDPLQJ VWXGLHV LQIRUPHG E\ VRFLDO PRYHPHQW VFKRODUV




VRFLDO SUDFWLFH PHDQLQJIXO +RZHYHU WKH PHDQLQJV DVVRFLDWHG ZLWK DQ
HPHUJLQJLGHRORJ\DUHRIWHQWUDQVIRUPHGLQWRPRUHFRQWH[WVSHFLILFIUDPHV
DVWKH\DUHLQIOXHQFHGE\WKHH[WDQWIUDPHVJXLGLQJWKHDFWLRQVRILQGLYLGXDOV










Table 1 - The shareholder-focused frame (Yang and Modell, 2015) 
)UDPLQJWDVNV 'HVFULSWLRQRIVKDUHKROGHUIRFXVHGIUDPLQJWDVNV
'LDJQRVWLFIUDPLQJ )UDPLQJ SUREOHPV RI JRDO DOLJQPHQW DV ³DJHQF\
SUREOHPV´ WR UHLQIRUFH SULPDF\ RI FDSLWDO PDUNHWV
LQWHUHVWV
3URJQRVWLFIUDPLQJ 0DWFKLQJ DJJUHJDWLRQ RI SHUIRUPDQFH LQIRUPDWLRQ
ZLWKDGHTXDWHGHFHQWUDOL]DWLRQRIGHFLVLRQPDNLQJ
0RWLYDWLRQDOIUDPLQJ ,QYHVWLQJ LQ SHUIRUPDQFHEDVHG LQFHQWLYHV RU
HFRQRPLVLQJ RQ LQFHQWLYH FRVWV WKURXJK PRUH
FRHUFLYHIRUPVRISHUIRUPDQFHPRQLWRULQJ
)UDPHDOLJQPHQW 0DQLIHVW LQ FRPPLWPHQW WR HQKDQFH DFFRXQWDELOLW\
DQGUHWXUQVWRVKDUHKROGHUV

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FRQYLQFLQJ FDSLWDO PDUNHWV DFWRUV RI WKHLU SHUYDVLYHQHVV LQ WKH FRUSRUDWH
ZRUOG'DYLVDQG7KRPSVRQ=DMDFDQG:HVWSKDO6HFRQGO\
prognostic framing SURSRVHG E\ DGYRFDWHV RI 6+2 WR DGGUHVV DJHQF\
SUREOHPV IRFXVHV RQ WKH FRQWUDFW GHVLJQ EDVHG RQ SHUIRUPDQFH WKDW
IDFLOLWDWHV HLWKHU EHKDYLRU PRQLWRULQJ RU UHGXFLQJ PRQLWRULQJ FRVWV RI
PDQDJHUV¶ HIIRUWV %RO DQG 0RHUV  3UHQGHUJDVW  $OWKRXJK
DJHQF\WKHRULVWFRQVLGHUVWKHFKRLFHEHWZHHQWKHVHRSWLRQVUHOLDQWRQWKHLU
FRPSDUDWLYH FRVW DQG EHQHILWV KRZHYHU HPSLULFDO UHVHDUFK VXJJHVWV WKDW
VKDUHKROGHURULHQWDWHG ILUPV KDYH VLJQLILFDQW SURSHQVLW\ WR XVH DJJUHJDWH
ILQDQFLDO SHUIRUPDQFH PHDVXUHV (]]DPHO DQG %XUQV  0DOPL DQG
,NDHLPR7KHmotivational framingSURYLGHVD³UDWLRQDOHIRUHQJDJLQJ
LQ DQ DPHOLRUDWLYH FROOHFWLYH DFWLRQ´ %HQIRUG DQG 6QRZ  S 
EXLOGLQJXSRQGLVFRXUVHVUHLQIRUFLQJWKHPRWLYHVDQGFRPPLWPHQWRIDFWRUV
WR WDNH FRUUHFWLYH DFWLRQV ZLWK SHUIRUPDQFHEDVHG LQFHQWLYHV %RO DQG
0RHUV3UHQGHUJDVW
2YHU WKH SDVW WZR GHFDGHV WDNLQJ WKH IRUP RI D VRFLDO PRYHPHQW
XQGHUSLQQHGE\DSURQRXQFHGLGHRORJLFDOFRPPLWPHQWWRHFRQRPLFVEDVHG
FRQFHSWLRQV RI WKH ILUP 'DYLV DQG 7KRPSVRQ  /D]RQLFN DQG
2¶6XOOLYDQ6+2KDVGLIIXVHGDFURVVPDQ\W\SHVRIEXVLQHVVHV)LVV
DQG =DMDF  0H\HU DQG +|OOHUHU  +RZHYHU WKH PHDQLQJV
DVVRFLDWHGZLWKWKH6+2LGHRORJ\DUHRIWHQWUDQVIRUPHGLQWRPRUHFRQWH[W
VSHFLILF IUDPHV DV WKH\ DUH LQIOXHQFHG E\ WKH H[WDQW IUDPHV JXLGLQJ WKH
DFWLRQVRILQGLYLGXDOVLQWKDWVSHFLILFFRQWH[W$PRQJRWKHUV)&%UHSUHVHQWV
DQLQWHUHVWLQJDUHDRIUHVHDUFKEHFDXVHRIWKHLUXQLTXHQHVVFRPSDUHGZLWK
RWKHU RUJDQL]DWLRQDO IRUPV $FFRUGLQJ WR VRFLRHPRWLRQDO ZHDOWK 6(:
SHUVSHFWLYH)&%EHQHILWVIURPQRQILQDQFLDOIDFWRUVWKDWDUHWKHFRUHRIWKH
ILUP¶VYDOXHVDQGDORVVLQWKHPLPSOLHVDORVVRIVWDWXVDQGDIDLOXUHWRPHHW
IDPLO\ H[SHFWDWLRQV *RPH]0HMLD HW DO  $PRQJ RWKHUV QRQ
ILQDQFLDOIDFWRUVLQFOXGHWKHSUHVHUYDWLRQRIFRQWURORYHUWKHILUPWKHORQJ
WHUP VXUYLYDO RI WKH ILUP WKURXJK JHQHUDWLRQV OHJLWLPDF\ DQG UHSXWDWLRQ
JDLQV$VWUDFKDQDQG-DVNLHZLF]%HUURQHHWDO=HOOHZHJHUHW
DO,QVRIDUDVWKHIUDPLQJRI)&%FRQWUROSUDFWLFHVLVFRQFHUQHGWKLV
FRQIOXHQFH RI QRQILQDQFLDO DVSHFWV FRXOG FUHDWH D FRPSOH[ DPDOJDP RI
LGHDOVWKDWFRXOGLPSO\DGLIIHUHQWQDWXUHRIFRQWUDFWEHWZHHQWKHSULQFLSDO





LGHRORJ\ LQWHUDFWVZLWKH[WDQWIUDPHDQGKRZWKLVLQWHUSOD\ LQIOXHQFHV WKH
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IUDPLQJ RI FRQWURO SUDFWLFHV ,Q SDUWLFXODU IROORZLQJ %HQIRUG DQG 6QRZ
 ZH FRQVLGHU WKDW WKH LQWHUDFWLRQ EHWZHHQ WKH QHZ DQG WKH H[WDQW
IUDPHV DOORZV GLVWLQJXLVKLQJ EHWZHHQ WZR SRWHQWLDO RXWFRPHV ³IUDPH
VKLIWLQJ´DQG³IUDPHEOHQGLQJ´)UDPHVKLIWLQJUHIHUVWRDVLWXDWLRQLQZKLFK
DZKROHVDOHUHSODFHPHQWRIRQHVHWRIIUDPHVE\WKHQHZRQHZKLOHIUDPH
EOHQGLQJ UHIHUV WR D FRPELQDWLRQ RI QHZ DQG H[WDQW IUDPHV :HUQHU DQG
&RUQHOLVVHQ)UDPHVKLIWLQJDQGIUDPHEOHQGLQJPD\EHGLVFHUQLEOHLQ
HDFK RI IUDPLQJ WDVNV DERYH DQG PD\ UHLQIRUFH RU GHWUDFW IURP WKH
DFKLHYHPHQWRI IUDPHDOLJQPHQW0RGHOODQG<DQJ&RQVHTXHQWO\
WKH IUDPLQJ SURFHVV FDQ EH VWXGLHG IRFXVLQJ RQ WKH PDWFK EHWZHHQ WKH














FDQQRW EH JHQHUDOL]HG ZLWKRXW FDUHIXOO\ DVVHVVLQJ WKH LQGLYLGXDO
FLUFXPVWDQFHV$EGHO.DGHUDQG/XWKHU%U\PDQDQG%HOO<LQ

:H XVHG D FRPELQDWLRQ RI GDWD IURP DUFKLYDO ZHE VLWH PDVWHU DQG
EDFKHORU¶VGHJUHHSUHVHQWDWLRQVRIWKLVFDVHVWXG\PDQDJHUUHSRUWWRPDVWHU
VWXGHQWV JXLGHOLQHV VWUDWHJ\ GRFXPHQWV HWF DQG PHHWLQJV 7KH VWXG\
GHYHORSHG SUHYLRXV TXDOLW\ GDWD 'HOOR 6EDUED HW DO  +RZHYHU LW
IRUPXODWHG GLIIHUHQW TXHVWLRQV 6LOYHUPDQ  DQG GHYHORSHG VHPL





RI LQWHUYLHZV VHH WKH7DEOHEHORZ:HDVNHGRSHQHQGHGTXHVWLRQV WR
DOORZLQWHUYLHZHHVWRH[SODLQOLQNHGHYHQWV7KHIRFXVRIHDFKLQWHUYLHZZDV
RQVKDUHKROGHUIRFXVHGIUDPHSURPRWHGE\RZQHUGXULQJWKHSHULRGXQGHU








Table 2. Information on interviews and actors involved
1XPEHURI


























































6\VWHPDWLF WULDQJXODWLRQ RI LQWHUYLHZV DUFKLYDO GDWD DQG PHHWLQJV





IUDPHZRUN GHYHORSHG E\ %XUNHUW DQG /XHJ  ZKLFK FRQVLVWVRI VL[
FRQVWUXFWV SRUWIROLR ILQDQFLDO YDOXH GULYHUV QRQILQDQFLDO YDOXH GULYHUV
DFWLRQ SODQ WDUJHW VHWWLQJ DQG PLQGVHW 3RUWIROLR UHIHUV WR WKH SURFHVV RI
VHOHFWLRQ DPRQJ DOWHUQDWLYH VWUDWHJLHV DFFRUGLQJ WR WKH KLJKHVW H[SHFWHG
VKDUHKROGHU YDOXH DGGHG DQG WR WKH SUHVHQFH RI WKH ORQJWHUP YDOXH
PD[LPL]DWLRQ³UDWLRQDOH´EHKLQGWKHVHVWUDWHJLFFKRLFHV0DQDJHUVKDYHWR
DFFHSW DQG PDLQWDLQ SURMHFWV WKDW FUHDWH YDOXH 0RULQ DQG -DUUHOO 
+HQFHWKHSRUWIROLRFRQFHSWPHDVXUHVWKHSUHVHQFHZLWKLQWKH9%0RID
VHWRIWRROVWKDWDFFRXQWIRUWKHFRVWRIFDSLWDOXVHGWRJHQHUDWHUHWXUQVLQ
RUGHU WR FRQQHFW VWUDWHJLF DOWHUQDWLYHV VWUDWHJ\ IRUPXODWLRQ ZLWK
VKDUHKROGHU YDOXH FUHDWLRQ VWUDWHJ\ YDOXDWLRQ VXFK DV QHW SUHVHQW YDOXH
139 LQWHUQDO UDWH RI UHWXUQ ,55 VKDUHKROGHU YDOXH DGGHG 69$
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HFRQRPLF SURILW (3 DQG HFRQRPLF YDOXH DGGHG (9$ $UQROG DQG
+DW]RSRXORV%UHDOH\HWDO&RSHODQGHWDO&RUQHOLXV










PHDVXUH ZKHWKHU PDQDJHUV LGHQWLILHG DFWLRQ SODQV IRU WKH PDLQ .3, DQG
DGMXVWV LW ZKHQHYHU VLJQLILFDQW FKDQJHV RFFXU ,W DOVR FRQVLGHUV ZKHWKHU


















6HD 7XUNH\ /LPD\ )UDQFH 3XQGL ,QGLD 9LWRULD*DVWHL] 6SDLQ DQG
6L¶DQ7RZQ&KLQD7KHJURXS LVRQHRI(XURSHDQ OHDGLQJFRPSDQLHV LQ
EHQWRQLWHDQGRWKHUFOD\PLQHUDOV,WLVPDLQO\DPDQXIDFWXULQJFRPSDQ\EXW
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DUH VROG LQ RYHU  FRXQWULHV ZRUOGZLGH WR PRUH WKDQ  FXVWRPHUV
ZRUNLQJ LQ WKH IROORZLQJ ILHOGV RI DSSOLFDWLRQ PHWDO FDVWLQJ SDLQW










GLUHFWRUV GXH WR ILQDQFLDO WURXEOHV RI /0 ILUP D OLVWHG *UHHN FRPSDQ\
RSHUDWLQJ LQ WKH VDPH LQGXVWU\FDPH LQWR WKHILUPDFTXLULQJDVWDNH
EHFDXVHRIWKHQHHGRIILQDQFLDOUHVRXUFHVWKHQWKHROGRZQHUGHFLGHGWR
OHDYHWKHFRQWURORIWKHFRPSDQ\WRKLVVRQDVDFRQVHTXHQFHRIDQH[SOLFLW









D JUHDWHU IRUPDOL]DWLRQ RI GHFLVLRQ PDNLQJ DQG PDQDJHPHQW FRQWURO
GHYHORSLQJ SHULRGLFDO ILQDQFLDO UHSRUWV LQWHUQDO TXDUWHUO\ ILQDQFLDO





%HIRUH WKH LPSOHPHQWDWLRQ RI 9%0 QHZ UHVRXUFHV ZHUH DOORFDWHG
DFFRUGLQJWRWKHWHFKQLFDOVHQVHPDNLQJRIWKHPDMRUVKDUHKROGHUZLWKRXW
DQ\ILQDQFLDODVVHVVPHQWV+RZHYHUILQDQFLDOPHDVXUHVIURPEDODQFHVKHHW
ZHUH DGRSWHG LQ RUGHU WR HYDOXDWH EXVLQHVV SHUIRUPDQFH )URP  WKH
UHVRXUFHDOORFDWLRQSURFHGXUHZDVFKDQJHG LQRUGHU WRPHHWQHZILQDQFLDO
LQIRUPDWLRQ QHHGV ,Q SDUWLFXODU QHZ FDSLWDO UHVRXUFHV ZHUH DOORFDWHG

)URPWKHFRPSDQ\ZHEVLWHKWWSZZZODYLRVDFRPHQFRQVXOWHGXQWLO0DUFK
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DFFRUGLQJ WR D IRUPDO GLVFRXQWHG FDVK IORZ '&) SURFHGXUH PDNLQJ
UHOHYDQWVKDUHKROGHUYDOXHFRQVLGHUDWLRQVKRZHYHUWKHGHFLVLRQWRSUHVHUYH
LQYHVWHG UHVRXUFHV LQ WKH EXVLQHVV XQLWV EDVHG RQ WKH VKDUHKROGHU YDOXH
FUHDWLRQFULWHULD
“New resources were allocated based on DCF (WACC 12%; IRR 15%)8, 
although maintenance of existing resources in business units wasn’t 
based on the spread between the return on investment and the hurdle 




:$&& ZDV FDOFXODWHG IRU HYHU\ EXVLQHVV XQLW EDVHG RQ WKH LQGXVWU\
XQOHYHUHGEHWDZKLFKLVDGMXVWHGE\WKHFRPSDQ\¶VILQDQFLDOVWUXFWXUHWKH
REWDLQHG EHWD ZDV  'XULQJ WKH SUH9%0 SHULRG IHZ )9' ZHUH
DGRSWHG PDLQO\ UHYHQXHV DQG FRVWV ZKLFK DUH UHFRUGHG LQ WKH LQFRPH
VWDWHPHQWZKLOHLQYHVWHGFDSLWDODQGWKHPXWXDOLQIOXHQFHDPRQJILQDQFLDO
YDOXHGULYHUVZHUHQ¶WSHUIRUPHG:LWKWKHLQWURGXFWLRQRI9%0WKHQXPEHU
RI PHDVXUHG )9' JUHZ 7KH PDLQ DGRSWHG )9' FDPH IURP UHVLGXDO
LQFRPH¶V WUHH (%,7'$ ZRUNLQJIL[HG FDSLWDO DQG GHEWV DQG WKH\ ZHUH
FDOFXODWHGERWKDWFRUSRUDWHOHYHODQGDWEXVLQHVVXQLWOHYHO
7KH QRQILQDQFLDO YDOXH GULYHUV OHQV VKRZV WKDW EHIRUH  WKH NH\
SHUIRUPDQFH LQGLFDWRUV .3, DQG 1)9' ZHUHQ¶W UHJXODUO\ XSGDWHG DQG
XVHG ZLWK WKH RQO\ H[FHSWLRQ RI GDLO\ VROG %HQWRQLWH 1RWKLQJ HOVH ZDV
LGHQWLILHG $IWHU 9%0 LPSOHPHQWDWLRQ 1)9' DQG .3, ZHUH PHDVXUHG
DFFRUGLQJ WR D EDODQFHG VFRUHFDUG PRGHO VKDUHKROGHU FXVWRPHU LQWHUQDO
EXVLQHVV SURFHVVHV DQG OHDUQLQJ DQG JURZWK LQ RUGHU WR PHDVXUH WKH
SHUIRUPDQFH RI EXVLQHVV XQLWV XQGHU WKHVH GLIIHUHQW SHUVSHFWLYHV HJ
QXPEHU RI FXVWRPHU QHZ FXVWRPHUV QHZ VXSSOLHUV QHZ SURGXFWV QHZ
SURMHFW HWF +RZHYHU /0 ILUP GLGQ¶W DGRSW D IRUPDO PRGHO WR FRQQHFW
1)9' ZLWK WKH ILQDQFLDO RQHV DEVHQFH RI D PDSSLQJ PRGHO DQG GLGQ¶W
LGHQWLI\DQ\1)9'UHODWHGWRWKHFRVWRIFDSLWDO
7KH WDUJHW VHWWLQJ OHQV VKRZHG WKDW XQWLO  WKH WDUJHWV ZHUHQ¶W
GHILQHG ZKLOH DIWHU 9%0 LQWURGXFWLRQ WDUJHW VHWWLQJ ZDV EDVHG RQ )9'
6LQFHUHIHUHQFH WR WKHFRVWRIFDSLWDOZDVQ¶WGHWHFWHG LQ)9'DQG1)9'
WDUJHWVHWWLQJFRQFHUQWKHFRVWRIFDSLWDO)XUWKHUPRUH/0ILUPLPSOHPHQWHG
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TXDOLWDWLYH DQG TXDQWLWDWLYH VLQJOHV DQG PXOWLSOHV VKRUW DQG ORQJWHUP
RULHQWHG
7KHDFWLRQSODQOHQVGHVFULEHVWKDWXQWLOWKHHQWUHSUHQHXUPDGHDOO
WKH GHFLVLRQV DQG D IRUPDO GHILQLWLRQ RI DFWLRQ SODQV H[LVW $IWHU 9%0
LQWURGXFWLRQ D IRUPDO DFWLRQ SODQQLQJ ZDV DGRSWHG UHODWLYHO\ WR WKH PDLQ
ILQDQFLDOPHDVXUHV$OO LQYHVWPHQWGHFLVLRQVZHUHWDNHQE\DQLQYHVWPHQW









“Regarding rewards, all levels were incentivized basing variable salary 
on RI and its drivers (financial and non-financial). In order to avoid 





³After VBM introduction, we usually reported data on value creation 
during periodical meeting with managers and owners, and the cost of 
capital was employed in order to reward managers who got value 
creation in their BU” &R& 
7KHLQWURGXFWLRQRI9%0PDLQO\SXVKHGDYDOXHRULHQWHGLQWHOOLJHQFH
ZKLFK FRQVLVWHG LQ WKHXVHRI WKH IROORZLQJNQRZOHGJHDERXW VKDUHKROGHU
YDOXH+RZHYHUDIWHUWKHEHQWRQLWHGHPDQGVKDUSO\GHFUHDVHGDQGWKH
VHFWRUEHFDPHWXUEXOHQWDVDFRQVHTXHQFHRIWKHILQDQFLDOFULVLV
³The demand for bentonite derived products reduced drastically and we 




QRW FRQWDLQ LQIRUPDWLRQ RI FRVW RI FDSLWDO ERWK LQ WKH SHUIRUPDQFH
PHDVXUHPHQWDQGLQWKHFRPSHQVDWLRQV\VWHP7KHQHZNH\ILQDQFLDOUDWLRV
ZHUH QRW FRQQHFWHG WR WKH HTXLW\ YDOXH 1HYHUWKHOHVV PDQDJHPHQW







D PDQDJHPHQW E\ H[FHSWLRQ ZDV LQWURGXFHG ,W ZDV SURPRWHG D GHHSHU
DQDO\VLVLQRUGHUWRLQYHVWLJDWHILQDQFLDODQGQRQILQDQFLDODVSHFWVRQO\ZKHQ
WKHUHZDV DGHYLDWLRQRIEHWZHHQEXGJHW DQGFXUUHQW UHVXOWVDQG WKH
WDUJHWVHWWLQJZDVRQO\UHIHUUHGWRWKHPDLQILQDQFLDOVLQGLFDWRUV(%,7'$
1HW )LQDQFLDO 3RVLWLRQ DQG :RUNLQJ &DSLWDO $OWKRXJK WKH 5,EDVHG
FRPSHQVDWLRQ V\VWHP ZDV GLVSRVHG DOO OHYHOV ZHUH LQFHQWLYL]HG ZLWK






VKDUHKROGHU HQWUDQFH 7KLV LGHD ZDV EXLOW LQWR WKH QHZ VWUXFWXUH RI WKH
FRPSDQ\PDLQO\FKDUDFWHUL]HGE\WKHSUHVHQFHRIWKHOLVWHG*UHHNFRPSDQ\
RSHUDWLQJLQWKHVDPHVHFWRUZKLFKDFTXLUHGDRIWKHFDSLWDO)UDPLQJ
SURFHVVHV SOD\HG D NH\ UROH LQ PHGLDWLQJ WKH LQIOXHQFH RI VKDUHKROGHU
IRFXVHG LGHRORJ\ RQ VRFLDO DFWLRQV WUDQVIRUPLQJ LGHRORJLHV LQWR PRUH
FRQWH[WVSHFLILFIUDPHV%\WKHZD\RIdiagnostic framing&)2DQG&R&
SULRULWLVHGSUREOHPVRIJRDO DOLJQPHQW DV ³DJHQF\SUREOHPV´ WR UHLQIRUFH
SULPDF\RIFDSLWDOPDUNHWVLQWHUHVWVDQGWRLPSURYHWKHXVHRIFDSLWDOZLWKLQ
WKH%8V)RULQVWDQFHGXULQJWKHSHULRGLFDOPHHWLQJVZKHUHILQDQFLDODQG
VWUDWHJLF DVSHFWV RI WKH JRYHUQDQFH ZHUH VHWWOHG &)2 HPSKDVL]HG WKH
UHOHYDQFHRIFRQWUROOLQJWKDWUHVXOWVZHUHSXUVXHG
³Value-oriented intelligence allowed us to focus the BU manager’s 
attention on the efficient and effective use of capital. From this point, 
managers had to start to consider the cost of capital which was 
invested in assets, inventory and credits of each BU.” &)2
6XFK FRQFHUQV ZLWK HQKDQFHG 6+2 ZHUH DOVR PLUURUHG E\ SURJQRVWLF
IUDPLQJ ,Q WKH FRPPXQLFDWLRQZLWK%8PDQDJHUV LWZDVHPSKDVL]HG WKH
QHHG WR UHLQIRUFH WKH PDQDJHPHQW FRQWURO SUDFWLFHV DV D VROXWLRQ WR WKH
SUREOHP RI HQKDQFLQJ DFFRXQWDELOLW\ IRU FDSLWDO FRQVXPLQJ ,Q SDUWLFXODU
prognostic framing ZDV EXWWUHVVHG E\ H[SOLFLWO\ UHIHUHQFH WR VKDUHKROGHU
YDOXHFUHDWLRQWKURXJKWKHLPSOHPHQWDWLRQRQ³/0ILUPPRGHO´EDVHGRQ5,
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³RI allowed us to introduce a value-oriented intelligence among BU 
managers because they needed to take into account both profit and 
cost of capital, and so the capital invested in assets, inventory and 







“All strategic investments had to be approved by the board of directors 
and BU managers were not independent in investment capital 
decisions.” &R&
5HJDUGLQJ WR WKHGHYHORSPHQWRI WKHPRWLYDWLRQDO IUDPLQJGHVSLWH WKH
LQWURGXFWLRQRIDYDOXHEDVHGUHZDUGV\VWHPWKH&)2DQG&R&HQIRUFHGWR
PRWLYDWH %8 PDQDJHUV WR WDNH WKH PRGHO WR KHDUW SLYRWLQJ RQ 6(:
HOHPHQWV ,Q IDFWRQ WKHRQHKDQG DSD\IRUSHUIRUPDQFH V\VWHPZDVQRW
EDVHGRQPDUNHWSHUIRUPDQFHEXWRQQHJRWLDWHGEXGJHWRQWKHRWKHUKDQG
WKH HIIRUWV WR LPEXH %8 PDQDJHUV ZLWK D VHQVH RI ³OR\DOW\´ WRZDUGV WKH
FRPSDQ\ HQFRXUDJLQJ WR WKH SXUVXLW RI VKDUHKROGHU RULHQWDWLRQ UHOLHG RQ
SUDFWLFHV UHPLQLVFHQW RI WKH 6(: ,WDOLDQ HOHPHQWV ,Q IDFW DOWKRXJK WKH
RSLQLRQ RI PDQDJHUV DQG RZQHUV DERXW VKDUHKROGHU YDOXH PD[LPL]DWLRQ
ZRXOG GHQRWH D GHJUHH RI DOLJQPHQW WRZDUG D ILQDO JRDO RI WKH ILUP LW
HPHUJHVDOVRDQHPSKDVLVRQWKHORQJWHUPVXUYLYDORIWKHILUPWKDWFRXOG
EH FRQVLGHUHG D GLVWLQFWLYH HOHPHQW RI W\SLFDO QRQILQDQFLDO DVSHFWV
DSSUHFLDWHGLQD)&%VHWWLQJ%HUURQHHWDO=HOOHZHJHUHWDO
$VWUDFKDQDQG-DVNLHZLF]
³We consider the shareholder value’s measure not as an objective but as 
a control, which allow us to check financial convenience of invested 
capital. Our main objective was to guarantee adequate level of 






7KH LQWURGXFWLRQ RI 9%0 DLPHG DW LPSUHJQDWLQJ /0 ILUP FRQWURO
SUDFWLFHVZLWKDVWURQJHUVHQVHRI6+2JDLQHGPRPHQWXPDIWHUWKHHQWUDQFH
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RIWKH*UHHNOLVWHGFRPSDQ\LQ,Q/0ILUPVRPHUHIUDPLQJRIFRQWURO
SUDFWLFHV LQYROYLQJ D JURZLQJ HOHPHQW RI IUDPH EOHQGLQJ ZDV GULYHQ E\
SUREOHPVFRQQHFWHGZLWK6(:HOHPHQWV7KHVHSUREOHPVFDPHWRKHHGLQ
LQUHVSRQVHWRDVKDUSGRZQWXUQRIWKHHFRQRP\DQGWKHJRLQJGRZQRI
WKH LQWHUQDO %% PDUNHWV $OWKRXJK WKH 9%0 PRGHO SURGXFHG
LPSURYHPHQWVLQILQDQFLDODFFRXQWDELOLW\RIPDQDJHUDFWLYLWLHVWKLVGLGQRW
IRUFHDFWLRQVWRLPSURYHRSHUDWLRQVJUHZDQGEXVLQHVVGHYHORSPHQW,QIDFW
WKH FHQWUDOL]DWLRQ RI GHFLVLRQPDNLQJ SURGXFHG D FRQVLGHUDEOH NQRZOHGJH
JDS EHWZHHQ WKH %8 PDQDJHUV DQG ERDUG RI GLUHFWRUV 7KH FHQWUDOL]DWLRQ
IURP RQH VLGH EURXJKW %8 PDQDJHUV WR VXEPLW DOOHJHGO\ RYHUHVWLPDWHG
LQYHVWPHQWSURSRVDOVIURPWKHRWKHUVLGHOLPLWHGWKHHQWUHSUHQHXULDODFWLRQ
RI %8 PDQDJHUV EHFRPLQJ D IUHTXHQW VRXUFH RI IULFWLRQ EHWZHHQ
KHDGTXDUWHUVDQG%8PDQDJHUV)XUWKHUPRUHWDUJHWVHWWLQJZDVGHILQHGRQ




WKH&(2UHIHUHQFHWRWKHUKHWRULFUHPLQLVFHQWRIWKH³common objective of 
the business survival´

³«To guarantee adequate level of profitability in order to continue the 
business in the long-term´&)2DQG³To develop an adequate level 





WRZDUGV WKH FRPSDQ\ DQG FRXQWHUDFWLQJ WR WKH VKDUHKROGHU RULHQWDWLRQ
SKLORVRSK\ZKHUHLQGLYLGXDOLVPLVDNH\IDFWRURIVWLPXODWLQJSHUIRUPDQFH
WKH FRQWUDGLFWLRQ FRXOG EH DQ LQGLFDWLRQ RI IUDPH EOHQGLQJ :HUQHU DQG
&RUQHOOLVHQ
$QRWKHU HOHPHQW RI IUDPH EOHQGLQJ LV DOVR SUHVHQW LQ WKH SURJQRVWLF
IUDPLQJ EHFDXVH LW ZDV SLYRWHG RQ DQ DEDQGRQPHQW RI WKH HPSKDVLV RQ
³SURILW PD[LPL]DWLRQ´ WR IRVWHU D PRUH ³FRVW FRQWDLQPHQW´ HVVHQFH DQG
HQKDQFH IXQFWLRQ PDQDJHUV¶ VHQVH RI DFFRXQWDELOLW\ IRU RSHUDWLQJOHYHO
SHUIRUPDQFH7KHILQDQFLDOUHVSRQVLELOLW\RIWKHIXQFWLRQPDQDJHPHQWZDV
UHGHILQHG WR VLPSOLILHG SHUIRUPDQFH PHDVXUHV EHFDXVH WKH PDQDJHPHQW
FRQWUROV\VWHPEDVHGRQ9%0FULWHULDZDVORVLQJFUHGLELOLW\
³An unreliable and non-useful over formalization” (&R&. 
IV - 234 
$SHUVLVWHQWFRPSRQHQWRIIUDPHEOHQGLQJZDVDOVRLQKLVPRWLYDWLRQDO
IUDPLQJ$OWKRXJKWKH5,EDVHGFRPSHQVDWLRQV\VWHPZDVGLVSRVHGDQGDOO
OHYHOV ZHUH LQFHQWLYL]HG EDVHG RQ 0%2 HFRQRPLF UHVXOWV
(%,7'$SURGXFWLYLW\TXDOLW\ &(2 DGRSWHG DQ DSSURDFK WKDW DSSHDO WR
IXQFWLRQPDQDJHUVVHQVHRI³responsibility´SURPRWLQJDGHHSHUDQDO\VLVRQ
PDQDJHUV SHUIRUPDQFH RQO\ ZKHQ WKHUH ZDV D GHYLDWLRQ RI  EHWZHHQ




2XU VWXG\ FRQWULEXWHV WR WKH OLWHUDWXUH RQ GLIIXVLRQ RI 9%0 SUDFWLFHV
H[SORULQJKRZQRWLRQVRIVKDUHKROGHUYDOXHRULHQWDWLRQVKDSHPDQDJHPHQW
FRQWUROSUDFWLFHVLQDQ,WDOLDQIDPLO\ILUP7RDGGUHVVWKHTXHVWLRQZHDGRSW
WKH FRQFHSWV RI IUDPLQJ RULJLQDWLQJ LQ VRFLDO PRYHPHQW OLWHUDWXUH
GHFRPSRVLQJ WKH IUDPLQJ SURFHVVHV LQWR WKUHH GLVWLQFW IUDPLQJ WDVNV DQG
RXWOLQLQJ KRZ HDFK WDVN LV LQIOXHQFHG E\ RZQHUVKLS DQG E\ RWKHU VRFLDO
DFWRUV
)LUVWO\WKHVWXG\SURYLGHVDQXQGHUVWDQGLQJRIKRZ9%0LVGLIIXVHGLQWR
D FRQWH[WVSHFLILF IUDPH RI )&% $FFRUGLQJ WR WKH VKDUHKROGHU YDOXH
LGHRORJ\FDOOIRUJUHDWHUDFFRXQWDELOLW\WRVKDUHKROGHUEXWWUHVVHGE\H[SOLFLW
UHIHUHQFHV WR ³DJHQF\ SUREOHPV´ IRUPHG LQWHJUDO SDUWV RI WKH LQLWLDO





LQFHQWLYHV +RZHYHU WKH QHZ IUDPH GHQRWHG D K\EULG ZKLFK FRPSRVHG
FKDUDFWHULVWLFVIURPERWK6+2DQG6(:$VLJQLILFDQWHOHPHQWVXSSRUWLQJ
WKLV LQWHUSUHWDWLRQ LV WKHDEDQGRQPHQWRI5, DVNH\PHWULF IRUPRQLWRULQJ
YDOXHFUHDWLRQERWKLQWKHVKRUWWHUPZLWKLQWKH\HDUDQGLQWKHORQJWHUP




RI LQYHVWPHQW FRKHUHQW ZLWK 6+2 )XUWKHUPRUH LQ FRQWUDVW WR WKH
GHFHQWUDOL]HG GHFLVLRQPDNLQJ VWUXFWXUH RIWHQ DVVRFLDWHG ZLWK WKH
VKDUHKROGHU YDOXH RULHQWDWLRQ /0 ILUP SODFHG FRQVLGHUDEOH HPSKDVLV RQ
VWUDWHJLFGHFLVLRQFHQWUDOL]DWLRQDVDPHDQVIRUUHVROYLQJDJHQF\SUREOHPV
0RWLYDWLRQDO IUDPLQJ GRHV QRW FRQQHFW VXFK GLVFRXUVHV ZLWK SD\IRU
SHUIRUPDQFHZKLFKLVEDVHGRQQHJRWLDWHGEXGJHWDVZHOODVPDQDJHUVZLWK





FRQWURO SUDFWLFHV PD\ QRW RQO\ EH D UHVXOW RI WKH LQWHUDFWLRQV ZLWK H[WDQW
IUDPHV<DQJDQG0RGHOEXWDOVRDIIHFWHGE\WKHRZQHUVWKDWJXLGH
VXFK IUDPLQJ SURFHVV $OWKRXJK WKH VWXG\ FRQILUPV WKDW WRS PDQDJHPHQW









RI 9%0 LV SUHIHUDEOH WKH IUDPLQJ DQDO\VLV VKRZV WKDW FRQWURO SUDFWLFH
VKRXOGEHLPSOHPHQWHGORRNLQJDWWKHFRQVLVWHQF\ZLWKWKHIUDPHWKDWHQDEOH
DFWLRQV WRZDUGV FRPSDQ\¶V REMHFWLYHV $OWKRXJK SUHYLRXV OLWHUDWXUH KDV
PDLQO\GLVFXVVHGZKHWKHUDKLJKHUVRSKLVWLFDWLRQRI9%0LVSUHIHUDEOHWKH
UHOHYDQW DVSHFW ZRXOG EH WKH LQWULFDWH LQWHUSOD\ EHWZHHQ VRSKLVWLFDWLRQ RI







E\ WKH PDMRU VKDUHKROGHU WR LPSURYH PDQDJHUV DWWHQWLRQ RQ ZKDW LV
FRQVLGHUHG UHOHYDQW WR UHDFK ³DGHTXDWH OHYHO RI SURILWDELOLW\´ +HQFH RXU
ILQGLQJVVXJJHVWWKHOHYHORIVRSKLVWLFDWLRQGRHVQRWVHHPHIIHFWLYHSHUVH














$UQROG * 'DYLHV 0 9DOXH%DVHG 0DQDJHPHQW &RQWH[W DQG
$SSOLFDWLRQ1HZ<RUN:LOH\
$UQROG*&+DW]RSRXORV3' 7KH WKHRU\SUDFWLFHJDS LQFDSLWDO
EXGJHWLQJ HYLGHQFH IURP WKH 8QLWHG .LQJGRP -RXUQDO RI %XVLQHVV
)LQDQFHDQG$FFRXQWLQJH±









'R IDPLO\FRQWUROOHG ILUPV SROOXWH OHVV" $GPLQLVWUDWLYH 6FLHQFH
4XDUWHUO\
%RO-&0RHUV)7KHG\QDPLFVRILQFHQWLYHFRQWUDFWLQJ7KHUROH




%URPZLFK 0 :DONHU 0  5HVLGXDO ,QFRPH SDVW H IXWXUH
0DQDJHPHQW$FFRXQWLQJ5HVHDUFK
%U\PDQ $ %HOO (  :ULWLQJ XS EXVLQHVV UHVHDUFK ,Q %XVLQHVV
5HVHDUFK0HWKRGV1HZ<RUN2[IRUG8QLYHUVLW\3UHVV
%XUNHUW0/XHJ5'LIIHUHQFHVLQWKHVRSKLVWLFDWLRQRI9DOXH%DVHG
0DQDJHPHQW ± 7KH UROH RI WRS H[HFXWLYHV 0DQDJHPHQW $FFRXQWLQJ
5HVHDUFK
&DUU & 7RPNLQV &  &RQWH[W FXOWXUH DQG WKH UROH RI WKH ILQDQFH
IXQFWLRQ LQ VWUDWHJLF GHFLVLRQV $ FRPSDUDWLYH DQDO\VLV RI %ULWDLQ
*HUPDQ\WKH86$DQG-DSDQ0DQDJHPHQW$FFRXQWLQJ5HVHDUFK
±
&LQTXLQL / &ROOLQL 3 0DUHOOL $ 7HQXFFL $  &KDQJH LQ WKH
UHOHYDQFHRIFRVW LQIRUPDWLRQDQGFRVWLQJ V\VWHPV HYLGHQFH IURP WZR
,WDOLDQVXUYH\V7KH-RXUQDORI0DQDJHPHQWDQG*RYHUQDQFH

IV - 237 
&RSHODQG 7 .ROOHU 7 0XUULQ -  9DOXDWLRQ 0HDVXULQJ DQG
0DQDJLQJWKH9DOXHRI&RPSDQLHV1HZ<RUN:LOH\
&RUQHOLXV , 'DYLHV 0  6KDUHKROGHU 9DOXH )LQDQFLDO 7LPHV
/RQGRQ3HDUVRQ3URIHVVLRQDO
'DYLV *) 7KRPSVRQ 7$  $ VRFLDO PRYHPHQW SHUVSHFWLYH RQ
FRUSRUDWHFRQWURO$GPLQLVWUDWLYH6FLHQFH4XDUWHUO\±
'HNNHU+&*URRW76FKRXWH0:LHUVPD('HWHUPLQDQWVRIWKH
XVH RI YDOXHEDVHG SHUIRUPDQFH PHDVXUHV IRU PDQDJHULDO SHUIRUPDQFH
HYDOXDWLRQ-RXUQDORI%XVLQHVV)LQDQFH	$FFRXQWLQJ
'HOOR6EDUED$*LDQQHWWL50DUHOOL$$ILHOGVWXG\RI9DOXH
%DVHG 0DQDJHPHQW VRSKLVWLFDWLRQ 7KH UROH RI VKDUHKROGHUV
0DQDJHPHQWDQG&RQWURO)UDQFR$QJHOL











*RXWDV / /DQH &  7KH WUDQVODWLRQ RI VKDUHKROGHU YDOXH LQ WKH
*HUPDQEXVLQHVVV\VWHPDFRPSDUDWLYHVWXG\RI'DLPOHU&KU\VOHUDQG
9RONVZDJHQ$*&RPSHWLWLRQ	&KDQJH±
*UDKDP -5 +DUYH\ &5  7KH WKHRU\ DQG SUDFWLFH RI FRUSRUDWH
ILQDQFH HYLGHQFH IURP WKH ILHOG -RXUQDO RI )LQDQFLDO (FRQRPLFV 
±






,WWQHU &' /DUNHU ')  $VVHVVLQJ PDQDJHULDO UHVHDUFK LQ
PDQDJHPHQWDFFRXQWLQJDYDOXHEDVHGPDQDJHPHQWSHUVSHFWLYH-RXUQDO
RI$FFRXQWLQJDQG(FRQRPLFV
.DQJ '/ 6¡UHQVHQ $%  2ZQHUVKLS RUJDQL]DWLRQ DQG ILUP
SHUIRUPDQFH$QQXDO5HYLHZRI6RFLRORJ\±
IV - 238 



























3LNH 5+  $ ORQJLWXGLQDO VXUYH\ RQ FDSLWDO EXGJHWLQJ SUDFWLFHV
-RXUQDORI%XVLQHVV)LQDQFH	$FFRXQWLQJ±
3UHQGHUJDVW &  :KDW WUDGHRII RI ULVN DQG LQFHQWLYHV" $PHULFDQ
(FRQRPLF5HYLHZ±
5DSS066FKHOORQJ'6FKPLGW0:ROII0&RQVLGHULQJWKH




5\DQ +( 7UDKDQ ($  7KH XWLOL]DWLRQ RI 9DOXH%DVHG
0DQDJHPHQWDQHPSLULFDODQDO\VLV)LQDQFLDO3UDFWLFHDQG(GXFDWLRQ

IV - 239 
5\DQ+(7UDKDQ($ &RUSRUDWHILQDQFLDOFRQWUROPHFKDQLVPV
DQG ILUP SHUIRUPDQFH WKH FDVH RI YDOXHEDVHG PDQDJHPHQW V\VWHPV
-RXUQDORI%XVLQHVV)LQDQFHDQG$FFRXQWLQJ±




6WHLQEHUJ 0:  7LOWLQJ WKH IUDPH &RQVLGHUDWLRQV RQ FROOHFWLYH
DFWLRQIUDPLQJIURPDGLVFXUVLYHWXUQ7KHRU\DQG6RFLHW\±






EOHQGLQJ IUDPHV DQG WKHLU UROH LQ LQVWLJDWLQJ ,QVWLWXWLRQDO FKDQJH
2UJDQL]DWLRQ6WXGLHV±
<DQJ & 0RGHOO 6  6KDUHKROGHU RULHQWDWLRQ DQG WKH IUDPLQJ RI
PDQDJHPHQW FRQWUROSUDFWLFHV$ ILHOG VWXG\ LQ D&KLQHVH VWDWHRZQHG
HQWHUSULVH$FFRXQWLQJ2UJDQL]DWLRQVDQG6RFLHW\±













































































FRPSHWLWLYH FKH FRRSHUDWLYH 4XHVWH XOWLPH LQ SDUWLFRODUH SHUPHWWRQR GL
PHWWHUH DVVLHPH FLRq LQ ³UHWH´ OH VSHFLILFKH FRPSHWHQ]H GLVWLQWLYH H JOL
VSHFLILFL SXQWL GL IRU]D SHU VYLOXSSDUH SURFHVVL LQQRYDWLYL R DQFKH SL







GL UHOD]LRQL FRRSHUDWLYH6LSDUOD D WDOH ULJXDUGRGL FRQWUROORGLJHVWLRQH
HVWHVR QHOO¶RWWLFD UHOD]LRQDOH R DQFKH GL ³FRQWUROOR UHOD]LRQDOH´ 0DQFLQL

8Q VLVWHPD FRVu LQWHVR SUHYHGH LO IRUWH FRLQYROJLPHQWR GL XQ QXPHUR
HOHYDWR SHUVRQH LQWHUQH HG HVWHUQH WDQWR GD HVVHUH GHILQLWR ³LQYDVLYR´
FRQVLGHUDQGRQH L ULIOHVVL RUJDQL]]DWLYL 0DVVDUR 0RUR /XFDV H VL




LQ DOFXQL FDVL VL VRVWLWXLVFH DL WUDGL]LRQDOL VWUXPHQWL GL PLVXUD]LRQH H
FRQWUROOR7RPNLQV
,O SULPR ODYRUR LQFOXVR QHO YROXPH D FXUD GL )LOLSSR =DQLQ H $QGUHD




GHOOD UHOD]LRQH FRRSHUDWLYD FRPH PDSSDWXUD GHOOD YLVLRQH VWUDWHJLFD
LPSUHQGLWRULDOHFRQO¶RELHWWLYRGL³HVSOLFLWDUHHPHWWHUHDFRQIURQWRLPLQG




DIIURQWD LO WHPDGHLFRQWUDWWLGL UHWHQHJOLDVSHWWL UHODWLYLDOOHSHUIRUPDQFH
V - 6 
UHDOL]]DWHFRQVSHFLILFRULIHULPHQWRDOOHD]LHQGHGHOVHWWRUHDJURDOLPHQWDUH







$QGUHD&DUGRQL0DUD'HO%DOGRH5RVD/RPEDUGL VL SRQH O¶RELHWWLYRGL





























LQVWDELOLWj VWD VROOHFLWDQGR QXRYL FRPSRUWDPHQWL VWUDWHJLFL GHOOH LPSUHVH
FHQWUDWLVXOSRWHQ]LDOHGHOODFRRSHUD]LRQHLQWHURUJDQL]]DWLYD6PLWKet al.
 /D FRQVLGHUD]LRQH GL IRQGR q FKH OD FRRSHUD]LRQH FRQVHQWLUHEEH
O¶LQWHJUD]LRQH LQ IRUPD FROODERUDWLYD GL SURFHVVL H ULVRUVH SHU LO
FRQVHJXLPHQWR GL XQ YDQWDJJLR FRPSHWLWLYR FRPXQH FKH DOWULPHQWL OH
VLQJROHLPSUHVHGRYUHEEHURSHUVHJXLUHVIUXWWDQGRHGDGHJXDQGRODVWUXWWXUD
LQWHUQDR LQ DOWHUQDWLYD VYLOXSSDQGR DGHJXDWH UHOD]LRQL GL VFDPELR 'DV
7HQJ7DOHFRQVLGHUD]LRQHqLOQXFOHRFHQWUDOHGLXQDPSLRGLEDWWLWR
VFLHQWLILFR FKH D SDUWLUH GD PHWj DQQL 2WWDQWD KD YLVWR XQ¶LQWHQVD
SUROLIHUD]LRQHGLFRQWULEXWLFKHDSSURFFLDQR LOIHQRPHQRLQWHUFRRSHUDWLYR
DSSOLFDQGR GLIIHUHQWL WHRULH H PRGHOOL HV WHRULD GHL FRVWL GL WUDQVD]LRQH
WHRULDGHLJLRFKLWHRULDGHOOHULVRUVHPRGHOORGHOFRPSRUWDPHQWRVWUDWHJLFR
PRGHOORGHOSURFHVVRGHFLVLRQDOHVWUDWHJLFR1RQRVWDQWHODGLYHUVLWjGHJOL








LQYLWDQR D RULHQWDUH OD ULFHUFD VXOOH UHWL G¶LPSUHVD OXQJR OD GLPHQVLRQH











RSHUDUH XQD VFHOWD GL FDPSR LQGLUL]]DQGR O¶LQWHUHVVH QHL FRQIURQWL GL XQ
RJJHWWRGL VWXGLRSURJHWWDWRSURSULRSHU IDYRULUH O¶LQWHJUD]LRQH WUDSLFFROH
LPSUHVHLOFRQWUDWWRGLUHWH6XOSLDQRPHWRGRORJLFRODVFHOWDGHOFRQWUDWWR
GL UHWH SHUPHWWH GL VXSHUDUH DOFXQL SURILOL GL FRPSOHVVLWj GHOO¶RJJHWWR GL
VWXGLRLQSDUWLFRODUHODGHILQL]LRQHXQLYRFDGHOOHILQDOLWjHGHLFRQILQLGHOOD
UHWH (QWUDPEH OH YDULDELOL UDSSUHVHQWDQR XQ HOHPHQWR HVVHQ]LDOH GHO
FRQWUDWWR H FRQVHQWRQR DO ULFHUFDWRUH GL DFTXLVLUH FRQ FHUWH]]D OH
LQIRUPD]LRQLUHODWLYHDOODGLPHQVLRQHVRJJHWWLYDGHOODUHWH0DQFLQL
,O ULIHULPHQWR DOOD SLFFROD GLPHQVLRQH LQYLWD DQFKH DG DVVXPHUH
XQ¶DWWHQ]LRQHSDUWLFRODUH QHL FRQIURQWL GHO SURFHVVR GL IRUPXOD]LRQH GHOOD
VWUDWHJLDGDOPRPHQWRFKHQHOODSLFFRODGLPHQVLRQHHVVRWHQGHDGDVVXPHUH
TXDOLILFD]LRQLVSHFLILFKHQRQLPPHGLDWDPHQWHFRQIURQWDELOLFRQTXHOOHFKH
FDUDWWHUL]]DQR LO SURFHVVR VWUDWHJLFR GHOOD JUDQGH GLPHQVLRQH /D QDWXUD
FRRSHUDWLYDGHOSURFHVVRGLIRUPXOD]LRQHVWUDWHJLFDORUHQGHXOWHULRUPHQWH
SHFXOLDUHUHVRFRPSOLFDWRGDOODSURLH]LRQHGLXQ¶LPPDJLQHD]LHQGDOHVXOOD
TXDOH JOL LPSUHQGLWRUL VRQR LQYLWDWL D ULIOHWWHUH DSSXQWR OD UHWH FKH SXz
DVVXPHUH PROWHSOLFL LGHQWLWj PD PDL SHUIHWWDPHQWH VRYUDSSRQLELOL DOOD
VLQJROD D]LHQGD ,Q VLQWHVL D GLIIHUHQ]D GHOOD SUHYDOHQWH LPSRVWD]LRQH
VWUDWHJLFD VXOOH UHWL GL LPSUHVD FKH LQWHUSUHWD LO SUREOHPD VWUDWHJLFR FRQ
ULIHULPHQWR DL EHQHILFL H DL ULVFKL SHU OD VLQJROD LPSUHVD GHULYDQWL GDOOD
SDUWHFLSD]LRQH DO VLVWHPD UHOD]LRQDOH LQWHURUJDQL]]DWLYR *XODWL et al.
LOSUHVHQWHODYRURSRQHDOFHQWURLOQHWZRUNHGDIIURQWDLOWHPDGHOOD
IRUPD]LRQH GHOOD VWUDWHJLD FRPSHWLWLYD GHL QHWZRUN GL SLFFROH H PHGLH
LPSUHVH
3URSULRWHQHQGRLQHVSOLFLWDFRQVLGHUD]LRQHOHSHFXOLDULWjGHOO¶RJJHWWRGL
VWXGLR VL IRFDOL]]D O¶DWWHQ]LRQH VXO SURFHVVR GL IRUPD]LRQH VWUDWHJLFD
XWLOL]]DQGRXQPRGHOORHGXQDPHWRGRORJLDFKHKDQQRTXDOHORURHSLFHQWULLO
FRVWUXWWRGHOODvisione strategica *OXFNH ODmappatura strategica
$FNHUPDQQ(GHQ
/DVWUXWWXUDGHOODYRURqODVHJXHQWH'RSRDYHULQTXDGUDWRLOFRQFHWWRGL
IRUPD UHWLFRODUH XWLOH DL ILQL GHO SUHVHQWH ODYRUR VL DIIURQWD LO WHPD GHOOD
IRUPD]LRQHVWUDWHJLFDGDSSULPDLQWURGXFHQGRLOPRGHOORGLULIHULPHQWRHOH
VXH IDVL IRQGDPHQWDOL H VXFFHVVLYDPHQWH IRFDOL]]DQGR O¶DWWHQ]LRQH VXOOD
IDVH GHOOD PDSSDWXUD GHOOD YLVLRQH VWUDWHJLFD LPSUHQGLWRULDOH 3DUWLFRODUH
HQIDVLVDUjDWWULEXLWDDOODYLVXDOL]]D]LRQHVWUDWHJLFDTXDOHVWUXPHQWRXWLOHSHU
OD UDSSUHVHQWD]LRQHH ODFRQGLYLVLRQHGHOSHQVLHURVWUDWHJLFR LQGLYLGXDOHH









q WDOYROWD VRVWLWXLWR GD HVSUHVVLRQL HTXLYDOHQWL TXDOL DG HVHPSLR
³SDUWQHUVKLS´ ³FRDOL]LRQH´ ³DOOHDQ]D VWUDWHJLFD´ ³UHOD]LRQH
LQWHURUJDQL]]DWLYD´³IRUPDFRRSHUDWLYD´³IRUPDFROODERUDWLYD´/¶HIIHWWRq
ODJHQHUD]LRQHGLXQDFRQIXVLRQHGLWHUPLQLHGLVLJQLILFDWLFKHqDOODEDVHGHL
ULVXOWDWL WDOYROWD FRQWUDGGLWRUL HPHUJHQWL GDOOD ULFHUFD HPSLULFD 7DOH
FRQIXVLRQHqVWDWDDOLPHQWDWDGDSSULPDGDOGLEDWWLWRVXOSUREOHPDRQWRORJLFR
FKH KD VROOHYDWR OD TXHVWLRQH OHJDWD DO ULFRQRVFLPHQWR GL XQR status 
DXWRQRPRDOOH IRUPH UHWLFRODULH FKHRUDPDL VHPEUD ULVROWDD IDYRUHGHOOD
SUHYDOHQWHDFFHWWD]LRQHGHOQHWZRUNTXDOHIRUPDRUJDQL]]DWLYD³VSHFLILFD´H
QRQSL³LQWHUPHGLD´R³LEULGD´ULVSHWWRDPHUFDWRHJHUDUFKLD%RUJDWWLH
)RVWHU  6XFFHVVLYDPHQWH GDOO¶DSSOLFD]LRQH GL GLYHUVL SDUDGLJPL GL
ULFHUFDLQGLIIHUHQWLFRQWHVWLGLVFLSOLQDUL)RZOHUH5HLVHQZLW]
/D VWHVVD SURVSHWWLYD GL RVVHUYD]LRQH VXOO¶RJJHWWR GL DQDOLVL QRQ q
XQLYRFD 6L SHQVL DG HVHPSLR DOOH GLYHUVLWj GHOOH LPSRVWD]LRQL FKH
FRQFHQWUDQRO¶DWWHQ]LRQHULVSHWWLYDPHQWH
 VXOODGLVWLQ]LRQHWUDLOSURILORRJJHWWLYRHTXHOORVRJJHWWLYRFRQLOSULPR
FHQWUDWR VXL FRQWHQXWL H DUWLFRODWR OXQJR WUH OLYHOOL GL DSSURIRQGLPHQWR
FRUULVSRQGHQWL DOOD VLQJROD UHOD]LRQH DOO¶DOOHDQ]D H DO QHWZRUN HG LO
VHFRQGRVXLVRJJHWWLFRLQYROWLQHOODFROODERUD]LRQHHVXOODGLVWLQ]LRQHLQ
XOWHULRUL WUH OLYHOOL GL DQDOLVL FRUULVSRQGHQWL DOOH XQLWj RUJDQL]]DWLYH
FRLQYROWHDOODVLQJRODXQLWjHFRQRPLFDFKHDWWXDODVWUDWHJLDUHOD]LRQDOH
DOOD UHWHGHOOH UHOD]LRQLFROODERUDWLYHSRVWH LQHVVHUH LQXQGHWHUPLQDWR
PRPHQWRQHOO¶DPELWRGLXQRRSLVLVWHPLUHOD]LRQDOL0DQFLQL
 VXOOD GLVWLQ]LRQH WUD PLFUROLYHOOR GL DQDOLVL R ³actor-level´ H PDFUR
OLYHOORGLDQDOLVLR³whole level´GRYHLOSULPROLYHOORqIRFDOL]]DWRVXOOD
ULFHUFDGHL FRVWL HEHQHILFL GHOODSDUWHFLSD]LRQHDOOD UHWHSHU OD VLQJROD
LPSUHVDPHQWUHLOVHFRQGROLYHOORRVVHUYDFRVWLHEHQHILFLSHUODUHWHQHO
VXRFRPSOHVVR.LOGXIIH7VDL
 VXOOD FHQWUDOLWj GHO FRQWHVWR VRFLDOH FKH DFFRPXQD OH LPSUHVH FKH
VWULQJRQR UHOD]LRQL LQWHURUJDQL]]DWLYH H FKH LQYLWD D LQWHJUDUH OD
GLPHQVLRQH SHUVRQDOH GHOOH UHOD]LRQL FRQ TXHOOD RUJDQL]]DWLYD SHU
DSSUH]]DUHODVROLGLWjHODWHQXWDGHLOHJDPLIRUWLGHEROLHOHULFDGXWHLQ









VXO UXROR GHOOH FRPSHWHQ]H UHOD]LRQDOL SHU LO JRYHUQR VWUDWHJLFR GHO
QHWZRUN LQGLUL]]DWR DOO¶DFTXLVL]LRQH GL YDQWDJJL FRPSHWLWLYL SHU OD
VLQJRODLPSUHVD'\HUH+DWFK
 VXO UXROR GL VWUXPHQWL PHWRGRORJLH VLVWHPL LQIRUPDWLYL SHU OD





VXVFHWWLELOL GL HYROX]LRQH QHO FRUVR GHO WHPSR &DSDOGR  1HOOR
VSHFLILFRFLVLLQWHQGHULIHULUHDOFRQFHWWRGLstrategic network SHUHQIDWL]]DUH
LO FDUDWWHUH GXUDWXUR GHO VLVWHPD UHOD]LRQDOH H LO SUHYDOHQWH RULHQWDPHQWR
YHUVRO¶DFTXLVL]LRQHRODGLIHVDGLXQYDQWDJJLRFRPSHWLWLYR-DULOOR
7DOH FRQFHWWR QDVFH DOO¶LQWHUQR GHOOD strategic network theory XQ ILORQH
VSHFLILFRGLVWXGLRQHOO¶DPELWRGHOORstrategic management FKHVLVYLOXSSD
DSDUWLUHGDJOL LQL]L GHJOL DQQL1RYDQWDGHO VHFROR VFRUVR VXOOD VSLQWDGHO
FRVLGGHWWR SDUDGLJPD ³JUHHQ´ %RUFK H $UWKXU  7DOH HVSUHVVLRQH
SDUWHQGRGDOULFRQRVFLPHQWRGHOFUHVFHQWHOLYHOORGLFRPSOHVVLWjDPELHQWDOH
YHQLYD XWLOL]]DWD SHU VROOHFLWDUH OD ULFHUFD VFLHQWLILFD DG LQGLUL]]DUH
PDJJLRUPHQWH O¶DWWHQ]LRQH YHUVR O¶LQWHUD]LRQH WUD O¶LPSUHVD H O¶DPELHQWH
LQFOXGHQGR WUD JOL DOWUL ULIHULPHQWL DOOD VRVWHQLELOLWj DPELHQWDOH DOOD




LO ILORQH GL ULFHUFD LO FXL RELHWWLYR JHQHUDOH q LQWHUURJDUVL LQ PHULWR DOOH
ULFDGXWHVXOODSHUIRUPDQFHG¶LPSUHVDGHULYDQWLGDOODSDUWHFLSD]LRQHDGXQR
R SL QHWZRUN 6XO SLDQR FRQFHWWXDOH VL SDUWH GDOO¶DVVXQWR SHU LO TXDOH
O¶DSSDUWHQHQ]DDOQHWZRUNGHWHUPLQDHIIHWWLVXOODSHUIRUPDQFHGHOODVLQJROD
LPSUHVD H SHUWDQWR LO FRQWHQXWR OD VWUXWWXUD H LO JRYHUQR GHO QHWZRUN
DVVXUJRQRDGLPHQVLRQLVWUDWHJLFKHGDWHQHUHLQHVSOLFLWDFRQVLGHUD]LRQHSHU
ODFRPSUHQVLRQHGHOSRWHQ]LDOHFRPSHWLWLYRGHOOHLPSUHVH+RDQJ$QWRQFLF
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/HSRVL]LRQLSLUDGLFDOLVLVSLQJRQRILQRDGDIIHUPDUHODSDU]LDOLWj
GHJOL DSSURFFL VXOOH GHWHUPLQDQWL GHOOD SHUIRUPDQFH G¶LPSUHVD FKH QRQ
DOODUJDQR OR VSHWWUR GHOOH YDULDELOL ULOHYDQWL SHU LQFOXGHUH WUD OH DOWUH
O¶DSSDUWHQHQ]DDOQHWZRUN*XODWLet al.
1RQRVWDQWH VLD HYLGHQWH OD FRQYHUJHQ]D GHL ULFHUFDWRUL YHUVR SRVL]LRQL
FRQVROLGDWHVXOWHPD³SHUIRUPDQFHG¶LPSUHVDQHWZRUN´±OHWWRVLDLQWHUPLQL
GL ULFDGXWHVXOODSHUIRUPDQFHGHOODVLQJROD LPSUHVD VLDGL LQWHUYHQWLGHOOD
VLQJRODLPSUHVDVXOODVWUXWWXUDVXLFRQWHQXWLHVXOODJRYHUQDQFHGHOQHWZRUN
SHUDVVLFXUDUVLPDJJLRULHSLVLFXULEHQHILFL±ODOHWWHUDWXUDGLULIHULPHQWR
LGHQWLILFD DOFXQH OLQHH GL LQGLUL]]R SHU OD ULFHUFD RSHUDWLYD PHULWHYROL GL
DSSURIRQGLPHQWR OD GLPHQVLRQH SURFHVVXDOH +RDQJ $QWRQFLF  LO
PDFUROLYHOORGLDQDOLVL3URYDQet al.HODIRFDOL]]D]LRQHVXOOHSLFFROH




VSLHJDQRFRPHHSHUFKp OD UHWH VLqFRQILJXUDWDDVVXPHQGR LFDUDWWHULFKH












TXDOLILFDWD GD VHPSOLFL VWUXWWXUH GL JRYHUQDQFH FRQ SUHYDOHQ]D GL
PHFFDQLVPL LQIRUPDOL H SHUVRQDOL FRQGL]LRQDWL GDOOD ILJXUD FHQWUDOH
GHOO¶LPSUHQGLWRUH0LQW]EHUJ/HIRUPHUHWLFRODULWUDSLFFROHHPHGLH
LPSUHVH UDSSUHVHQWDQR XQ WHPD GL ULFHUFD LQWHUHVVDQWH SHUFKp VL TXDOLILFD
FRPHXQDPELWRPHULWHYROHGLDSSURIRQGLPHQWR*URQXPet al.ROWUH
FKHSHUJOLDVSHWWLGLVWLQWLYLFKHORFRQWUDGGLVWLQJXRQR'DUEL.QRWW 
/D TXHVWLRQH GLPHQVLRQDOH HG LO UXROR GHOOD SLFFROD H PHGLD LPSUHVD
FRVWLWXLVFH XQ GLEDWWLWR GD VHPSUH YLYR DQFKH QHOO¶DPELWR GHOOD ULFHUFD
HFRQRPLFRD]LHQGDOH6LPRQet al.FRQODSUHVHQ]DGLLPSRVWD]LRQL
FULWLFKH FKH ULFRQRVFRQR QHOOD SLFFROD GLPHQVLRQH XQ GLIHWWR DO SXQWR GD
FRQVLGHUDUH WDOH WLSRORJLD GL LPSUHVD FRPH LUULPHGLDELOPHQWH GHVWLQDWD
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/¶LQWHUHVVHGHOOD ULFHUFDQHL FRQIURQWL GHOOH IRUPH UHWLFRODULHVWHVH DOOH
SLFFROHHPHGLHGLPHQVLRQLqVWDWRDPSOLILFDWRUHFHQWHPHQWHDQFKHVXOSLDQR
SROLWLFR HG LVWLWX]LRQDOH $WWUDYHUVR DOFXQL SURYYHGLPHQWL PDWXUDWL





VSLQWD DOOD ULRUJDQL]]D]LRQH GHOOD VWUXWWXUD LQGXVWULDOH GHL ORUR DVVRFLDWL
SXQWDQGRDYDORUL]]DUHODFRQRVFHQ]DSULYLOHJLDWDGHJOLLPSUHQGLWRULHGHOOH
ORUR D]LHQGH SHU VYLOXSSDUH XQ VLVWHPD GL FROODERUD]LRQL FKH SRWHVVH




QHO QRVWUR 3DHVH H GDO FRQIURQWR FRQ LPSUHQGLWRUL LPSHJQDWL LQ IRUPH GL
FROODERUD]LRQH LQWHURUJDQL]]DWLYD RIIURQR OD EDVH FRQFHWWXDOH SHU
DGGLYHQLUHDGXQDSULPDSURSRVWDGLFODVVLILFD]LRQHGHOOHIRUPHUHWLFRODULWUD
SLFFROHHPHGLH LPSUHVH IRQGDWDVXOORVWUXPHQWRFRQFHWWXDOHGHOEXVLQHVV
PRGHO /¶DVSHWWR TXDOLILFDQWH q OD SURSRVWD GL XQD YLVLRQH VLVWHPLFD
ILQDOL]]DWDDFRPSUHQGHUHFRPHOHLPSUHVHIDQQREXVLQHVVHDGHQIDWL]]DUH
OHDWWLYLWjSRVWHLQHVVHUHDQFKHLQWHUPLQLUHOD]LRQDOLWUDO¶LPSUHVDHLVXRL
SDUWQHU SHU OD FUHD]LRQH H OD FDWWXUD GHO YDORUH =RWW et al.  1HOOR
VSHFLILFR UHODWLYDPHQWHDOOHSLFFROHHPHGLH LPSUHVH LO EXVLQHVVPRGHOq
LQWHUSUHWDWR FRPH OD FRQILJXUD]LRQH GHOO¶DVVHWWR D]LHQGDOH SHU OR
VIUXWWDPHQWRGLXQ¶RSSRUWXQLWj*HRUJHH%RFNÊODULVXOWDQWHGLXQ
SURFHVVR FRJQLWLYR DUWLFRODWR LQ FKLDYH VLVWHPLFD OXQJR WUH GLPHQVLRQL
IRQGDPHQWDOLLQWHUQDHVWHUQDHYDORUH/DGLPHQVLRQHLQWHUQDIDULIHULPHQWR
DOSURGRWWRDLSURFHVVLDOOHFRPSHWHQ]HHDOVLVWHPDGLUHJROHHSURFHGXUH
LQWHUQH /D GLPHQVLRQH HVWHUQD VL ULIHULVFH DO VLVWHPD GHOOH UHOD]LRQL
HFRQRPLFKH FRQ VRJJHWWL HVWHUQL ,QILQH OD GLPHQVLRQH YDORUH ULQYLD DJOL
LPSDWWLGHOOHVFHOWHVXOULVXOWDWRHFRQRPLFR
$GRWWDQGR OD SURVSHWWLYD GHO EXVLQHVV PRGHO OH IRUPH UHWLFRODUL WUD
SLFFROHHPHGLHLPSUHVHSRVVRQRHVVHUHGHILQLWHFRPHODFRQILJXUD]LRQHFKH
QDVFHGDOO¶XQLRQHGLGLYHUVLDVVHWWL D]LHQGDOLR ORURVSHFLILFKHSDUWLSHU OR
VIUXWWDPHQWR GL XQ¶RSSRUWXQLWj D OLYHOOR GL EXVLQHVV SURFHVVL SULPDUL H
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VHFRQGDUL/HRSSRUWXQLWjDOLYHOORGLEXVLQHVVVRQRGHWHUPLQDWHGDOO¶LQJUHVVR
LQQXRYLPHUFDWLHGDOORVYLOXSSRGLQXRYLSURGRWWLFRQHIIHWWLPLVXUDWL LQ
WHUPLQL GL LQFUHPHQWR GHL YROXPL GL IDWWXUDWR /H RSSRUWXQLWj D OLYHOOR GL
SURFHVVL SULPDUL H VHFRQGDUL VL ULIHULVFRQR DOO¶DXPHQWR GHOO¶HIILFDFLD H
GHOO¶HIILFLHQ]DQHOORVYROJLPHQWRGHOOHDWWLYLWjRSHUDWLYHFRQHIIHWWLPLVXUDWL
LQWHUPLQLGLULGX]LRQHGHLFRVWL$VHFRQGDGHOODQDWXUDGHOO¶RSSRUWXQLWjGD
SHUVHJXLUH OH IRUPH UHWLFRODUL WUDSLFFROHHPHGLH LPSUHVHSRVVRQR HVVHUH
ULFRQGRWWHDOOHVHJXHQWLWLSRORJLH&DUGRQLet al.
/ 5HWHGLVYLOXSSR5DSSUHVHQWDODIRUPDGLFROODERUD]LRQHSHUSHUVHJXLUH
RSSRUWXQLWjGLEXVLQHVV LQPRGR VLVWHPDWLFR/¶RELHWWLYR q FUHDUHXQD
QXRYD FDWHQD GHO YDORUH DO ILQH GL DJJUHGLUH QXRYL EXVLQHVV 4XHVWR
RELHWWLYR YLHQH UHDOL]]DWR LQWURGXFHQGR XQD QXRYD D]LHQGD FKHRSHUD
FRPHHQWLWjGLJHVWLRQHHGLFRRUGLQDPHQWRGHOODUHWH/DQXRYDD]LHQGD
ROWUH D FUHDUH LO QHWZRUN H DG RFFXSDUVL GHOOD VXD JHVWLRQH LQ PRGR
SHUPDQHQWHIRUQLVFHXQ¶XQLFDLQWHUIDFFLDFRQLOPHUFDWRHFRQWXWWLJOL
DWWRUL FKH OR FRPSRQJRQR EDQFKH IRUQLWRUL FHQWUL GL ULFHUFD YDUL





SHU PDVVLPL]]DUH OH VLQHUJLH WUD VWUXWWXUH SURGXWWLYH H FRPPHUFLDOL GL
D]LHQGH ©DSSDUWHQHQWL D VHWWRUL GL PHUFDWR FRPSDWLELOL R D FDWHQH GL
DSSURYYLJLRQDPHQWR FKH VL SRVL]LRQDQR OXQJR XQD ILOLHUD LQGXVWULDOH
RPRJHQHDª&DUGRQLHWDO$QFKHLQTXHVWRFDVRODFRRSHUD]LRQH
VIRFLDQHOODFUHD]LRQHGLXQDQXRYDD]LHQGDFKHQDVFHGDOFRQIHULPHQWR
GHL SDWULPRQL WDQJLELOL H LQWDQJLELOL GHOOH D]LHQGH SDUWQHU /D UHWH GL




SHU OR VIUXWWDPHQWR QRQ VLVWHPDWLFR HG RFFDVLRQDOH GL VLQHUJLH QHL
SURFHVVLGLVXSSRUWRSHUFRQWUDVWDUHXQ¶HOHYDWDLQVWDELOLWjGLPHUFDWRROD
GLIILFROWjG¶LQWHJUD]LRQHLQDWWLYLWjSULPDULH(VVDUDSSUHVHQWDODIRUPD
GL DJJUHJD]LRQH FRQ O¶LPSDWWR SL GHEROH VXOOD VWUXWWXUD D]LHQGDOH GHL
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)RUPHUHWLFRODULWUDSLFFROHHPHGLHLPSUHVH0HWRGRHPRGHOOR
GLIRUPXOD]LRQHGHOODVWUDWHJLD
&RPH GHVFULWWR QHO SUHFHGHQWH SDUDJUDIR O¶LGHQWLILFD]LRQH H LO
SHUVHJXLPHQWR GL XQ¶RSSRUWXQLWj SHU O¶DFTXLVL]LRQH GL XQ YDQWDJJLR
FRPSHWLWLYR UDSSUHVHQWDQR O¶HOHPHQWR FHQWUDOH GHOOD ULIOHVVLRQH VXOOH
PRWLYD]LRQLFKHVWLPRODQRODFRPSRVL]LRQHGLGLIIHUHQWLWLSRORJLHGLIRUPH
UHWLFRODULWUDSLFFROHHPHGLHLPSUHVH,QTXDGUDWDO¶RSSRUWXQLWjGDSHUVHJXLUH
VHFRQGR PRGDOLWj LQWHURUJDQL]]DWLYH LO SUREOHPD VL VSRVWD VXO SLDQR
VWUDWHJLFRSUHFLVDPHQWHVXOSLDQRGHOODIRUPXOD]LRQHHGHOODSLDQLILFD]LRQH
VWUDWHJLFD$TXHVWRSURSRVLWRLOSUHVHQWHODYRURVLSRQHLOGXSOLFHRELHWWLYR
GL IRUPXODUH XQD SURSRVWD DUWLFRODWD DWWRUQR DG XQ PRGHOOR GL DQDOLVL
VWUDWHJLFDHDGXQPHWRGR
,OPRGHOORGLSLDQLILFD]LRQHVWUDWHJLFDSHUOHUHWLULQYLDDGXQDFRVWUX]LRQH
VLPEROLFD FKH WHQWD GL PHWWHUH D VLVWHPD OH YDULDELOL IRQGDPHQWDOL GHO
SURFHVVRVWUDWHJLFRHGLORURFROOHJDPHQWLSHUODULFHUFDVLVWHPDWLFDGLQXRYH
IRUPH GL YDQWDJJLR FRPSHWLWLYR (VVR WUDH LVSLUD]LRQH GDOO¶LGHD FKH OH
GLPHQVLRQLVWUDWHJLFKHIRQGDPHQWDOLVLDQRTXHOOHGHOFRQWHVWRSURFHVVRH
FRQWHQXWR3HWWLJUHZ
,O FRQWHVWR GHILQLVFH OH FLUFRVWDQ]H FKH LQIOXHQ]DQR LO SURFHVVR H LO
FRQWHQXWR VWUDWHJLFR RVVLD LO OXRJR FRQFUHWR H DVWUDWWR GRYH OH DOWUH
GLPHQVLRQL VWUDWHJLFKHSUHQGRQR IRUPD 6L WHQGH D GLVWLQJXHUH LO FRQWHVWR
LQWHUQRHV ULVRUVHVWUXWWXUHFXOWXUHHSROLWLFKHRUJDQL]]DWLYHGDTXHOOR
HVWHUQR HV DPELHQWH SROLWLFR HFRQRPLFR VRFLDOH H WHFQRORJLFR LQ FXL
O¶D]LHQGDRSHUDHDLQWHUSUHWDUOLFRPHGXHHQWLWjVHSDUDWH
,O SURFHVVR VWUDWHJLFR ULJXDUGD FRPH OH VWUDWHJLH VRQR IRUPXODWH
LPSOHPHQWDWHHYDULDWHQHOWHPSRFRQXQIRFXVVSHFLILFRVXFRPHVRQRSUHVH
OHGHFLVLRQL6L WHQGHDGDVVXPHUHXQDFRPSOHWD UD]LRQDOLWjH OLQHDULWjGHO
SURFHVVR VWUDWHJLFR GLVWLQJXHQGR LO SHQVLHUR IRUPXOD]LRQH GDOO¶D]LRQH
LPSOHPHQWD]LRQHLQWHUSUHWDWHFRPHGXHIDVLVHSDUDWH$QGUHZV
,OFRQWHQXWRVWUDWHJLFRLGHQWLILFDLQILQHLOULVXOWDWRGHOSURFHVVRVWUDWHJLFR
YDOH DGLUH©OD VWUDWHJLD VWHVVD FRQ WXWWH OH VXH FDUDWWHULVWLFKH VSHFLILFKHª
GH:LW H 0H\HU  S  6L WHQGH DG DVVXPHUH OD FRPSOHWH]]D H
JHQHUDOL]]DELOLWj GHOOH UHJROH VWUDWHJLFKH market-based view PD DQFKH
GHOOH ULVRUVH VWUDWHJLFKH resource-based view ,Q SDUWLFRODUH OD market-
based view ULWLHQH FKH LO YDQWDJJLR FRPSHWLWLYR GHULYL GDOOD FDSDFLWj
GHOO¶D]LHQGDGLVHJXLUHOHUHJROHVWUDWHJLFKHIXQ]LRQDOLDJDUDQWLUHXQFRUUHWWR
SRVL]LRQDPHQWRDOO¶LQWHUQRGLXQGDWRVHWWRUHLQGXVWULDOHVDSHQGRFKHGLEDVH
HVLVWRQRVRORGXHVWUDWHJLH µJHQHULFKH¶SHUVHJXLELOL WUD ORURDOWHUQDWLYH OD
OHDGHUVKLSGLFRVWRHODGLIIHUHQ]LD]LRQH3RUWHU/Dresource-based 
viewULWLHQHLQYHFHFKHLOYDQWDJJLRFRPSHWLWLYRGHULYLGDOSRVVHGHUHULVRUVH
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/ OD JHQHUDOL]]D]LRQH GL UHJROH H ULVRUVH VWUDWHJLFKH DSULRULVWLFDPHQWH
YDOLGH
7DOL LPSRVWD]LRQL QRQ ULFRQRVFRQR SHUFLz DPELJXLWj H FRQWUDGGL]LRQL
ORJLFKHULFRQGXFLELOLin primisDOO¶LPSRVVLELOLWjGLDUULYDUHDXQDGHVFUL]LRQH
RJJHWWLYDGHOFRQWHVWRHVWHUQRVWDQWHODVXDFUHVFHQWHFRPSOHVVLWj,OFRQWHVWR
q SHU VHPSUH SL DXWRUL XQD FRVWUX]LRQH VRJJHWWLYD GD SDUWH GHOOD VLQJROD
RUJDQL]]D]LRQH'LVFXWLELOHqDQFKHODQHWWDVHSDUD]LRQHWUDIRUPXOD]LRQHH
LPSOHPHQWD]LRQH 0LQW]EHUJ  S  SHU SULPR KD FRQWHVWDWR
O¶DSSURFFLR UD]LRQDOH H OLQHDUH DO SURFHVVR VWUDWHJLFR DIIHUPDQGR FKH
©/¶LGHDFKHODVWUDWHJLDVLDTXDOFRVDFKHDYYLHQHOjLQDOWREHQORQWDQRGDOOD







VXOOD EDVH GL QXRYL VWLPROL QHO IUDWWHPSR VRSUDJJLXQWL 6L HQIDWL]]D LQ WDO
PRGR OD QDWXUD ULIOHVVLYD GHO SURFHVVR VWUDWHJLFR LQ DGHUHQ]D DOOD VFXROD
FRJQLWLYD0LQW]EHUJet al.
/¶DSSOLFD]LRQH GL TXHVWH DVVXQ]LRQL DO WHPD VWUDWHJLFR QHOOH IRUPH
UHWLFRODULWUDSLFFROHHPHGLHLPSUHVHSRQHLQROWUHLQHYLGHQ]DLOSUREOHPD
GL IDU HPHUJHUH OH YLVLRQL VWUDWHJLFKH GL WXWWL JOL LPSUHQGLWRUL FRLQYROWL H
VXFFHVVLYDPHQWH GL DOOLQHDUOH DIILQFKp VL SRVVD FRQYHUJHUH YHUVR OD
GHILQL]LRQHGLXQ¶XQLFDFRQGLYLVDYLVLRQHVWUDWHJLFDGHOODUHWH
/D FUHD]LRQH GL XQD YLVLRQH VWUDWHJLFD FRQGLYLVD q GL IRQGDPHQWDOH
LPSRUWDQ]D QRQ VROR SHU OD GHWHUPLQD]LRQH GHL FRQWHQXWL GHOOD IRUPD
UHWLFRODUH PD DQFKH H VRSUDWWXWWR SHU OD VXD GXUDELOLWj ,Q FRQGL]LRQL GL
FRPSOHVVLWjDPELHQWDOHQHOO¶LPSRVVLELOLWjGLSUHYHGHUHLQPRGRDWWHQGLELOH
LO IXWXUR YHUVR LO TXDOH q SL FRQYHQLHQWH WHQGHUH OD VROX]LRQH SL
UDJLRQHYROHq³VFRPPHWWHUH´VXXQIXWXURSRVVLELOHHGHVLGHUDELOHYHUVRLO
TXDOH WXWWL L YDULHJDWL LQWHUHVVL LQ JLRFR SRVVDQR WURYDUH DGHJXDWD
UDSSUHVHQWD]LRQHHGHVSUHVVLRQH2FFRUUHSRLFRPXQLFDUHWDOHDPEL]LRQHHG
HVSOLFLWDUODDOQXWULWRJUXSSRGLVWDNHKROGHU DIILQFKpVLFKLDULVFDLOVHQVRGHOOD
GLUH]LRQH VWUDWHJLFD GD VHJXLUH SHU UHDOL]]DUOD /D YLVLRQH VWUDWHJLFD q
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GXQTXHLOULVXOWDWRGLXQSURFHVVRFRJQLWLYRDUWLFRODWRFKHFKLDPDLQFDXVD
PHFFDQLVPL GL sensemaking FKH VL HVSULPRQR D OLYHOOR LQGLYLGXDOH H
FROOHWWLYR:HLFNet al.
,O SURFHVVRRULJLQDGDOO¶LQWHUD]LRQHGLGLIIHUHQWL VWUXWWXUH FRJQLWLYH FKH
GDQQR YLWD D QHVVL GL VLJQLILFDWL FRQWLQXDPHQWH ULGHILQLWL DQFKH VXOOD EDVH
GHOOD VWRULD H GHOOH FRQVXHWXGLQL FKH TXDOLILFDQR LO VRVWUDWR VRJJHWWLYR
GHOO¶LPSUHQGLWRUHVSHVVRWUDVODWRQHOmodus operandi GHOOHVLQJROHLPSUHVH
7DOH FRQVLGHUD]LRQH GL FDUDWWHUH PHWRGRORJLFR q SDUWLFRODUPHQWH XWLOH SHU
DIIURQWDUH LO WHPD VWUDWHJLFR QHOOH IRUPH UHWLFRODUL WUD SLFFROH H PHGLH
LPSUHVH FKH ULVXOWDQR FDUDWWHUL]]DWH GD XQD governance DUWLFRODWD VXOOH
UHOD]LRQL WUDXQDPROWLWXGLQHGL LPSUHQGLWRUL FKH VL FRQIURQWDQR LQ FKLDYH









TXHO ULIHULPHQWR DO collective sensemaking FKH DVVXPH ULOHYDQ]D QHOOR
VYLOXSSR GHO SURFHVVR VWUDWHJLFR /¶HQIDVL DWWULEXLWD DOOD FRVWUX]LRQH
LQGLYLGXDOH H FROOHWWLYD GL VLJQLILFDWL FRQGLYLVL JHQHUDWL GD SURFHVVL
G¶LQWHUD]LRQHVRFLDOHGLPLQXLVFHLQHYLWDELOPHQWHLOVLJQLILFDWRDWWULEXLWRVXO












/D PDSSDWXUD GHOOD YLVLRQH VWUDWHJLFD LPSUHQGLWRULDOH KD O¶RELHWWLYR GL
HVSOLFLWDUH H PHWWHUH D FRQIURQWR L mind-set SHUFH]LRQL VRJJHWWLYH GHJOL
LPSUHQGLWRUL UHODWLYDPHQWH DO PRGR GL FRQFHSLUH LO EXVLQHVV H JHQHUDUH
RSSRUWXQLWjFKHVLDQRLQJUDGRGLVIUXWWDUHO¶LQFHUWH]]DDPELHQWDOH0F*UDWK
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0DF0LOODQ  6XO SLDQR PHWRGRORJLFR OD PDSSDWXUD VWUDWHJLFD q LO
SURFHVVR PHGLDQWH LO TXDOH L VRJJHWWL UDSSUHVHQWDQR WUDVPHWWRQR H
FRQGLYLGRQRODFRQRVFHQ]DVRJJHWWLYDUHODWLYDPHQWHDOODFUHD]LRQHGLYDORUH
.DSODQ 1RUWRQ  /¶LQWHUHVVH QHL VXRL FRQIURQWL q PRWLYDWR




/R VFKHPD GL ULIHULPHQWR SHU O¶HVSOLFLWD]LRQH GHOOD YLVLRQH VWUDWHJLFD
LPSUHQGLWRULDOHqLObusiness model canvas QHOODFRQILJXUD]LRQHGLVHJXLWR
UDSSUHVHQWDWD%DJQROL/DVFHOWDGHOORVFKHPDGLULIHULPHQWRQRQq
GHWHUPLQDQWH DL ILQL GHO SUHVHQWH ODYRUR /¶RELHWWLYR LQIDWWL QRQ q OD
YDOLGD]LRQH HPSLULFD GHOOR VFKHPD GDO PRPHQWR FKH TXHVW¶XOWLPR q
LPSLHJDWR FRPH VWUXPHQWR SHU LQGLUL]]DUH RUJDQL]]DUH XQLIRUPDUH LO
UDJLRQDPHQWRVWUDWHJLFRDOLYHOORLQGLYLGXDOHHDOLYHOORFROOHWWLYR5LVSHWWR
DOPRGHOORGL2VWHUZDOGHUH3LJQHXUODVH]LRQHFKHLQYLWDDULIOHWWHUH
VXOOD GLQDPLFD HFRQRPLFD GHL FRVWL TXLQGL LO FLUFXLWR SURFHVVLULVRUVH
IRUQLWRUL ULPDQH SUHVVRFKp LQDOWHUDWD $QFKH OD FHQWUDOLWj DVVXQWD GDO
FRVWUXWWR GHOOD ³SURSRVWD GL YDORUH´ q PDQWHQXWD PHQWUH VL VHPSOLILFD










YLVXDOL]]D]LRQH LQ SDUWLFRODUH OD SURGX]LRQH GL VLQWHVL HIILFDFL OD
FRPELQD]LRQHLQWHJUDWDGLEDVLLQIRUPDWLYHGLYHUVHHODWUDVIRUPD]LRQHGHL
GDWLHGHOOHLQIRUPD]LRQLLQFRQRVFHQ]D=DQLQH%DJQROL
,O SULPR DOOLQHDPHQWR GHOOD YLVLRQH VWUDWHJLFD LQGLYLGXDOH FRQVLVWH QHO
FRQIURQWR WUD O¶LPSUHQGLWRUH H LO WHDP GL ULFHUFDLQWHUYHQWR VXO EXVLQHVV
PRGHO FDQYDV UHDOL]]DWR /¶RELHWWLYR q GL UD]LRQDOL]]DUH XOWHULRUPHQWH LO
SHQVLHUR VWUDWHJLFR FRQ LQWHUYHQWL FDOLEUDWL GL PRGLILFD DJJLXQWH
LQWHJUD]LRQL VRVWLWX]LRQL GHL FRQWHQXWL LVFULWWL QHO FDQYDV LQ PRGR FKH
O¶LPSUHQGLWRUH UDJJLXQJD OD SLHQD FRUULVSRQGHQ]D WUD LO VXR SHQVLHUR H OD
UDSSUHVHQWD]LRQHYLVXDOH /HDQDOLVLRJJHWWLYHGHOFRQWHVWRLQWHUQRHGHVWHUQR
VRQRIXQ]LRQDOLDOVHFRQGRDOOLQHDPHQWRGHOODYLVLRQHVWUDWHJLFDDWWUDYHUVR
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LO TXDOH LO WHDP GL ULFHUFDLQWHUYHQWR VL FRQIURQWD VXL FRQWHQXWL VWUDWHJLFL





























/¶LPSLDQWR PHWRGRORJLFR GHVFULWWR QHO SDUDJUDIR SUHFHGHQWH q




GDWD H FRLQYROJHSLFFROH HPHGLH LPSUHVHRSHUDQWL LQ VHWWRUL
FRPSOHPHQWDUL EXVLQHVV LQWHOOLJHQFH ORJLVWLFD H DVVLVWHQ]D WHFQLFD *OL
LPSUHQGLWRUL FRLQYROWL VRQR  DL TXDOL VL DJJLXQJH LO PDQDJHU GL UHWH
LQFDULFDWRGLFRQGXUUHO¶DWWLYLWjGLSURPR]LRQHFRPPHUFLDOH/¶RSSRUWXQLWj
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SHUFHSLWD q OD SRVVLELOLWj GL LQWHJUDUH OD SURSRVWD GL YDORUH LQGLUL]]DWD DO
VHJPHQWR ³UHWDLO´ QRQ VROR PHWWHQGR D VLVWHPD L SURGRWWL L VHUYL]L H OH





GHOO¶RSSRUWXQLWj QRQ q DQFRUD FRQVROLGDWD Qp VRQR VWDWH DSSURIRQGLWH OH
PRGDOLWj DWWUDYHUVR OH TXDOL DJLUH SHU LO VXR VIUXWWDPHQWR ,Q VRVWDQ]D LO
SURFHVVR GL IRUPXOD]LRQH GHOOD VWUDWHJLD GL UHWH q DQFRUD DG XQR VWDGLR
HPEULRQDOH /¶DVVHQ]D GL XQD VWUDWHJLD GHOLEHUDWD QRQ KD LPSHGLWR
O¶RSHUDWLYLWj GHOOD UHWH DIILGDWD DO PDQDJHU GL UHWH H UHVD SRVVLELOH GDOOD
SHUFH]LRQHGHOEDVVROLYHOORGLULVFKLRRSHUDWLYRHGLLQYHVWLPHQWRULFKLHVWR
/¶DQWLFLSD]LRQH GHOO¶D]LRQH ULVSHWWR DOOD IRUPXOD]LRQH GHOOD VWUDWHJLD q
FRHUHQWH FRQ LO FRPSRUWDPHQWR VWUDWHJLFR GHOOH SLFFROH H PHGLH LPSUHVH




$OOD OXFH GHOOH FRQVLGHUD]LRQL VXPPHQ]LRQDWH LO WHDP GL ULFHUFD LQ
DFFRUGR FRQ L VRJJHWWL FRLQYROWL QHO SURJHWWR KD LGHQWLILFDWR OD VFHOWD
PHWRGRORJLFD QHOO¶LPSRVWD]LRQH interventionist research, FKH SHUPHWWH GL
SHQHWUDUH LQ SURIRQGLWj L IHQRPHQL RJJHWWR GHOOD ULFHUFD H GL VWDELOLUH XQ
VLVWHPDWLFR FRLQYROJLPHQWR GHL ULFHUFDWRUL FRQ L SUREOHPL VWLPRODQGR
O¶DYYLRGLSURFHVVLGLFDPELDPHQWRPHGLDQWHO¶LQWURGX]LRQHGLVROX]LRQLHOD





VWDWH HIIHWWXDWH OH VHVVLRQLRQH WR RQHGL FRQIURQWR FRQ LO WHDP GL ULFHUFD
FRPSRVWRGDLGXHDXWRULHGDXQDJLRYDQHULVRUVDSHULOSULPRDOOLQHDPHQWR
3HU O¶HVHFX]LRQH GHOOD SULPD IDVH PDSSDWXUD GHOOD YLVLRQH VWUDWHJLFD
LPSUHQGLWRULDOHLOWHDPGLULFHUFDKDVYROWRILQRUDLQFRQWULLQD]LHQGDLQ
JLRUQDWHGLVWLQWHSHUFRPSOHVVLYHRUHILQDOL]]DWLDLQWURGXUUHLOSURJHWWRH
OH VXH ILQDOLWj H D SDUWHFLSDUH LQ TXDOLWj GL RVVHUYDWRUH LQWHUHVVDWR DOOD
FRPSLOD]LRQH GHO FDQYDV 'XUDQWH OD FRPSLOD]LRQH GHO FDQYDV JOL
LPSUHQGLWRULKDQQRSUHIHULWRUHQGHUHLFRQWHQXWLLQIRUPDQDUUDWLYDDOILQHGL
DUJRPHQWDUHLQPHULWRDOOHVLQJROHYDULDELOLVWUDWHJLFKHGHOFDQYDV,OWHDPGL
ULFHUFD KD VYROWR XQ GXSOLFH UXROR GL IDFLOLWDWRUHPRGHUDWRUH LQGLUL]]DQGR






Tabella 2: Diagnosi del problema. Attività di ricerca svolte 



























































1RQRVWDQWH LO SURJHWWR GL ULFHUFD VLD DQFRUD QHOOD VXD IDVH LQL]LDOH q
SRVVLELOHGDUHHYLGHQ]DGLDOFXQHFRQVLGHUD]LRQLVXOSLDQRPHWRGRORJLFR
/ OD SRVVLELOLWj GL DUWLFRODUH OD ULIOHVVLRQH VWUDWHJLFD DWWUDYHUVR XQR
VWUXPHQWR FRQFHWWXDOH FDSDFH GL IRUQLUH XQD UDSSUHVHQWD]LRQH ROLVWLFD




FDQYDV KD LQGLUL]]DWR LO UDJLRQDPHQWR VWUDWHJLFR LPSUHQGLWRULDOH
UHQGHQGRORFRVuSLRUGLQDWRHORJLFR/DVWHVVDDWWLYLWjGLFRPSLOD]LRQH
GHOOR VFKHPD q FRLQFLVD FRQ LO PRPHQWR GHOOD VLQWHVL VWUDWHJLFD GDO
V - 21 
PRPHQWRFKHLQSRFKHEDWWXWHO¶LPSUHQGLWRUHqFKLDPDWRDGHVSULPHUH
FRQWHQXWL VWUDWHJLFL VLJQLILFDWLYL LQ JUDGR GL ULIOHWWHUH LO VXR SHQVLHUR
VWUDWHJLFRHGLHVVHUHFRPSUHQVLELOLSHUJOLDOWULLPSUHQGLWRUL
/ LOULFRUVRDOODWHFQLFDQDUUDWLYDGHOORVWRU\WHOOLQJKDPRVWUDWRODVXDXWLOLWj
SHU LO QDUUDWRUH LPSUHQGLWRUH HG DQFKH SHU O¶RVVHUYDWRUH WHDP GL
ULFHUFD GXUDQWH LO SURFHVVR FRJQLWLYR GL ULIOHVVLRQH VWUDWHJLFD /D
QDUUD]LRQH GXQTXH QRQ VL SRQH FRPH XQ VHPSOLFH UHVRFRQWR $O
FRQWUDULR HVVD VL TXDOLILFD SHU HVVHUH OD IRUPD FRJQLWLYD DWWUDYHUVR OD
TXDOHO¶LPSUHQGLWRUHKDUHVRO¶HVSHULHQ]DVLJQLILFDWLYDHFRHUHQWHDLVXRL
RFFKLHODFRPXQLFDDJOLDOWUL
$OOR VWHVVR PRGR q SRVVLELOH VYROJHUH OH VHJXHQWL SUHOLPLQDUL
FRQVLGHUD]LRQLVXOSLDQRGHOSURFHVVRHGHLFRQWHQXWLVWUDWHJLFL
/ OD ULIOHVVLRQH VWUDWHJLFD VXOOD IRUPD UHWLFRODUH q XQD SURLH]LRQH GHO
UDJLRQDPHQWR VWUDWHJLFR VXOO¶D]LHQGD GL DSSDUWHQHQ]D 1HO SURGXUUH L
FRQWHQXWL VWUDWHJLFL WXWWL JOL LPSUHQGLWRUL KDQQR PDQLIHVWDWR FRQWLQXL
shift GDOOD UHWH DOO¶LPSUHVD GL DSSDUWHQHQ]D FRQ OD SULPD FKH YHQLYD
VSHVVRWUDWWHJJLDWDFRPHHPDQD]LRQHGHOODVHFRQGD1HOFDVRLQHVDPH
TXHVWR SXz GLSHQGHUH GDOOD PDJJLRUH IDPLOLDULWj FRQ LO EXVLQHVV GL
DSSDUWHQHQ]DYHUVRLOTXDOHqLQGLUL]]DWDO¶DWWHQ]LRQHGHOO¶LPSUHQGLWRUH
/ ODULIOHVVLRQHVWUDWHJLFDVXOODIRUPDUHWLFRODUHKDHYLGHQ]LDWRO¶DVVHQ]DGL










OLYHOOR SRFRDSSURIRQGLWRGL UDJLRQDPHQWRGD SDUWHGHOO¶LPSUHQGLWRUH
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D GLVSRVL]LRQH q SDUWLFRODUPHQWH ULFFR H PHULWD GL HVVHUH DQDOL]]DWR FRQ
PDJJLRULVIRU]LGLDSSURIRQGLPHQWRDQFKHDWWUDYHUVRO¶LPSLHJRGLWHFQLFKH
GL FRQWHQW DQDO\VLV 4XLQGL DG RJJL VL HYLGHQ]LDQR OLPLWL VRSUDWWXWWR GDO
SXQWRGLYLVWDGHOO¶DQDOLVLVLVWHPDWLFDGHLGDWL$FLzVLDJJLXQJHO¶HVLJHQ]D
GLSRUWDUHDFRPSLPHQWROHGXHXOWHULRULIDVLGHOSURJHWWR±O¶DUWLFROD]LRQH
GHOOH VROX]LRQL H O¶HYLGHQ]D GHL ULVXOWDWL HPHUJHQWL ± FKH VL SUHVXPH GL
FRQFOXGHUHQHLSURVVLPLPHVL,QILQHSHUODYDOLGD]LRQHGHOPHWRGRHGHOOD
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QRVWUR RUGLQDPHQWR LQ XQD SURVSHWWLYD HFRQRPLFRD]LHQGDOH H SL LQ
JHQHUDOH QHJOL VWXGL GL PDQDJHPHQW UDSSUHVHQWD XQ WHPD DWWXDOH PD QRQ
QXRYR1XPHURVLVWXGLFRQGRWWLDSDUWLUHGDJOLDQQL 
KDQQRHYLGHQ]LDWR
O¶LPSRUWDQ]D GHJOL DFFRUGL GL UHWH TXDOH VWUXPHQWR SHU OD FUHVFLWD H OR
VYLOXSSRGHOOHLPSUHVH%LUOH\%UGHUOH3UHLVHQG|UIHU+RDQJ
H $QWRQFLF  6WXDUW H 6RUHQVRQ  /R VYLOXSSR GL SROLWLFKH
DJJUHJDWLYH H GL FRRSHUD]LRQH FRQVHQWH VRSUDWWXWWR DOOH 30, GL DFTXLVLUH
QXRYHULVRUVHHFRPSHWHQ]HQHFHVVDULHSHUODGLIHVDGHOODORURFRPSHWLWLYLWj
QD]LRQDOH HR LQWHUQD]LRQDOH +DNDQVVRQ  5LFFLDUGL  5XELQR
 1HJOL DWWXDOL VFHQDUL HFRQRPLFL FDUDWWHUL]]DWL GD LQFHUWH]]D H




&Lz SUHPHVVR q SRVVLELOH VRVWHQHUH FKH O¶DGHVLRQH DOOD UHWH GL LPSUHVD
UDSSUHVHQWDVHPSUHSLSHUOH30,XQDVILGDRXQ¶RSSRUWXQLWjGLVYLOXSSR
FKH DWWUDYHUVR OD FRRSHUD]LRQH OD FRQGLYLVLRQH GL ULVRUVH H O
DFFXPXOR GL
FRQRVFHQ]H SXz SRUWDUH DG XQ PLJOLRUDPHQWR FRPSOHVVLYR GHL OLYHOOL GL
SHUIRUPDQFH 5RJHUV  :DWVRQ  3DUN et al.  5XELQR H
9LWROOD
/¶HIILFDFLDGHOOHDJJUHJD]LRQLLQUHWHKDIDYRULWRODSUHVDGLFRVFLHQ]DGD
SDUWH GL LVWLWX]LRQL H LPSUHQGLWRUL GHL EHQHILFL RWWHQXWL DWWUDYHUVR OD ORUR

 8QLYHUVLWj /80 -HDQ 0RQQHW  &DVDPDVVLPD ± ,WDO\ DXWRUH FRUULVSRQGHQWHUXELQR#OXPLW
2
 8QLYHUVLWj/80-HDQ0RQQHW&DVDPDVVLPD±,WDO\ *OLDFFRUGLGLFROODERUD]LRQHHOHUHOD]LRQLWUDLPSUHVHKDQQRDYXWRQHOQRVWUR3DHVHXQ HVSOLFLWR ULFRQRVFLPHQWR GD SDUWH GHO OHJLVODWRUH VROR QHO  ,QIDWWL ODGLVFLSOLQDGHO&RQWUDWWRGL5HWHqFRQWHQXWDQHOO¶DUWFRPPLWHUHVHJXHQWLGHOOD/HJJHQFKHKDFRQYHUWLWRLO'/Q
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LPSOHPHQWD]LRQH ,QTXHVWLXOWLPLDQQL LQIDWWL VL q UHJLVWUDWD LQ ,WDOLDXQD
FUHVFHQWH DWWHQ]LRQH DO WHPD D VHJXLWR GHOOD PDWXUDWD FRQVDSHYROH]]D GHO
UXROR FKLDYH VYROWR GDO FRQWUDWWR GL UHWH DL ILQL GL XQD SRVVLELOH ULSUHVD








GHOOH LPSUHVH KD FRQVHQWLWR QHO WHPSR GL PRQLWRUDUH O¶HYROX]LRQH GHO
QXPHUR GL FRQWUDWWL VWLSXODWL QRQFKp LO QXPHUR GHOOH LPSUHVH DGHUHQWL /H






PRWLYD]LRQL ,QQDQ]LWXWWR YD RVVHUYDWR FKH LO FRPSDUWR DJURDOLPHQWDUH
QRQRVWDQWHUDSSUHVHQWLFLUFDLOGHO3,/DVVXPHXQDULOHYDQWHLPSRUWDQ]D
SHU O¶HFRQRPLD GHO QRVWUR 3DHVH 4XHVWR VHWWRUH IRUVH SL GHJOL DOWUL q
RJJHWWRGLSURIRQGLPXWDPHQWLDFDXVDGHOODFULVLHGDOODJOREDOL]]D]LRQHGHL
PHUFDWL 3HUWDQWR q SRVVLELOH DIIHUPDUH FKH OH LPSUHVH DJURDOLPHQWDUL
DYYHUWRQRSLGHOOHDOWUHLOELVRJQRGLDSULUVLDQXRYHIRUPHGLFROODERUD]LRQL
SHUHYLWDUHO¶XVFLWDGDOPHUFDWR,QVHFRQGROXRJRqSRVVLELOHFRQVWDWDUHFKH
OH LPSUHVH GL TXHVWR FRPSDUWR VWDQQR PRVWUDQGR XQ LQWHUHVVH FUHVFHQWH










 ,O UDSSRUWR IRUQLWR GD ,QIR&DPHUH DJJLRUQDWR DOOD GDWD GHO  OXJOLR  qGLVSRQLELOHSUHVVRODSDJLQDZHEGLFXLDOOLQNVHJXHQWHKWWSFRQWUDWWLGLUHWHUHJLVWURLPSUHVHLWUHWL







VFLHQWLILFL FKH SDUWHQGR GD SURVSHWWLYH GLYHUVH KDQQR GLPRVWUDWR FKH
O¶DGHVLRQH DOOD UHWH SURGXFH GHJOL HIIHWWL SRVLWLYL VXOOH SHUIRUPDQFH GHOOH
LPSUHVHDGHUHQWL*XODWL*RHU]HQ%DXPet al.7UDOH
GLYHUVHSURVSHWWLYH q SRVVLELOH GLVWLQJXHUH JOL VWXGL FKH KDQQR IRFDOL]]DWR
O¶DWWHQ]LRQHVXLVHJXHQWLDVSHWWL




 /RUHQ]RQL  3RUWHU  ,UHODQG et al.  5LFFLDUGL







/H UDJLRQL FKH VSLQJRQR OH LPSUHVH D VWLSXODUH DFFRUGL GL UHWH VRQR
PROWHSOLFL H IDQQR ULIHULPHQWR D GLIIHUHQWL PRWLYD]LRQL $FTXLVLUH R
FRQGLYLGHUHQXRYHFRPSHWHQ]HDXPHQWDUHODSURSULDHIILFLHQ]DDFFHGHUHD
QXRYL PHUFDWL UDIIRU]DUH R GLIHQGHUH OD SURSULD SRVL]LRQH FRPSHWLWLYD
FRVWLWXLVFRQRVRORDOFXQLHVHPSLGHLEHQHILFLULFHUFDWLGDOOHLPSUHVHDGHUHQWL
%XUW8]]L=DKHHUH%HOO/DULFHUFDGHLSUHGHWWLEHQHILFL
FRQVHQWH DOOH LPSUHVH LQ UHWH GL LQQHVFDUH SURFHVVL GL DSSUHQGLPHQWR
FROOHWWLYR QRQFKp GL VYLOXSSDUH HIILFDFL VLQHUJLH FKH SURGXFRQR XQ
PLJOLRUDPHQWR GHOOH SHUIRUPDQFH ,Q XQD SURVSHWWLYD resource-based YD
RVVHUYDWRFKHOHLPSUHVHVRQRGLYHUVHWUDORURLQWHUPLQLGLGLVSRQLELOLWjGL
ULVRUVH H FRPSHWHQ]HH WDOH HWHURJHQHLWj q DOODEDVHGHOFRQVHJXLPHQWRGL
SURILWWL GLIIHUHQWL ,O UDJJUXSSDPHQWR FRQ DOWUH LPSUHVH LQ TXHVW¶RWWLFD
FRQVHQWH DOOD VLQJROD LPSUHVD O¶DFFHVVR D ULVRUVH G¶LPSRUWDQ]D VWUDWHJLFD
SUHVLGLDWHGD DOWUH LPSUHVH/¶DJJUHJD]LRQHQHO VXRFRPSOHVVRSXzHVVHUH
LQWHUSUHWDWD FRPH XQ¶DUFKLWHWWXUD GL ULVRUVH H FRPSHWHQ]H YDULDPHQWH
FRPELQDELOLHIXQ]LRQDOLDOSRWHQ]LDPHQWRGHOOHSHUIRUPDQFHGHOODVLQJROD
LPSUHVD'¶DPLFRH'L&LPEULQL








/D GLPHQVLRQH GHOOD UHWH q GHWHUPLQDWD GDO QXPHUR GL LPSUHVH FKH
FRPSRQJRQRODUHWHVWHVVD%XUWHVRVWLHQHFKHDOO¶DXPHQWDUH
GHOOD GLPHQVLRQH GHOOD UHWH DXPHQWDQR OH RSSRUWXQLWj H L YDQWDJJL SHU OH
LPSUHVHDGHUHQWL*HQHUDOPHQWHXQDUHWHSLJUDQGHFRQVHQWHGLVYLOXSSDUH
PDJJLRULVLQHUJLHHOHJDPLWUDOHLPSUHVHDGHUHQWL3DWHOH&RQNOLQH
DOOR VWHVVR WHPSR FRQVHQWH O¶DFFHVVR H LO WUDVIHULPHQWR GL XQ QXPHUR
PDJJLRUHGLULVRUVHHFRQRVFHQ]H+LVORS/DGLPHQVLRQHGHOODUHWH
FRQWULEXLVFHDPLJOLRUDUHVLDOHSHUIRUPDQFHGHOOHVLQJROHLPSUHVHFRVWLWXHQWL
OD UHWH +RDQJ H $QWRQFLF  VLD OD SHUIRUPDQFH GHOOD UHWH QHO VXR
FRPSOHVVR%DXPet al.8QDGLPHQVLRQHSLDPSLDGHOODUHWHSXz
DLXWDUH OH LPSUHVH DG LGHQWLILFDUH QXRYH RSSRUWXQLWj &KDQJ  R DG
DFTXLVLUH QXRYH LQIRUPD]LRQL FKH SRVVRQR DLXWDUH DG HVHPSLR DG
LGHQWLILFDUHOHRSSRUWXQLWjGLPHUFDWRHPHUJHQWL/HFKQHUet al.6KDQ
et al.3HUWDQWRODGLPHQVLRQHGHOODUHWHLPSDWWDSRVLWLYDPHQWHVXOOH











DGHUHQWL DO FRQWUDWWR GL UHWH UDSSUHVHQWD XQD FDUDWWHULVWLFD FKLDYH
GHOO
DJJUHJD]LRQH &RPH RVVHUYDWR GD %HFNPDQ H +DXQVFKLOG 
O¶HWHURJHQHLWjWUDLSDUWQHUGHOODUHWHFRQVHQWHXQDFFHVVRDGXQLQVLHPHSL
DPSLRHGLYHUVLILFDWRGLHVSHULHQ]HGLDSSUHQGLPHQWR3HUWDQWRFRQRVFHQ]H
SURYHQLHQWL GD VHWWRUL GLIIHUHQWL FRQWULEXLVFRQR DG DLXWDUH L PDQDJHU D
VYLOXSSDUHXQDPLJOLRUHFRPSUHQVLRQHGHLPHUFDWL &KDQGUDet al.
,QROWUH XQD UHWHGLYHUVLILFDWD IDFLOLWD O
DFTXLVL]LRQHGL FRQRVFHQ]H UHODWLYH
DJOL DPELHQWL SROLWLFL FXOWXUDOL H OHJDOL 4XHVWR D VXD YROWD LPSOLFD XQD
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QHOOH VLQJROH LPSUHVH 8QD UHWH HWHURJHQHD FKH DWWLQJH D SL GRPLQL
LQIRUPDWLYL 0F(YLO\ H =DKHHU  GRYUHEEH IRUQLUH XQ TXDGUR SL
JOREDOH GHOOH RSSRUWXQLWj H GHL ULVFKL FRQQHVVL FRQ OR VYROJLPHQWR GHOOH
DWWLYLWj (ULNVVRQ et al.  /¶HWHURJHQHLWj GHOOD UHWH YD DQDOL]]DWD
VRSUDWWXWWRRVVHUYDQGRLEHQHILFLRWWHQLELOLGDOOHLPSUHVHGDOSXQWRGLYLVWD
GHO FDSLWDOH UHOD]LRQDOH 8QD UHWH SL JUDQGH SXz RIIULUH PDJJLRUL
RSSRUWXQLWjWXWWDYLDXQDUHWHHWHURJHQHDHVSULPHXQTXDOFRVDGLGLYHUVR/H




HVSHUHQ]LDOH SRWUHEEH FROPDUH HYHQWXDOL OLPLWL SUHVHQWL LQ DOFXQH LPSUHVH
DGHUHQWLDOODUHWH3HUOHPRWLYD]LRQLDSSHQDLOOXVWUDWHqSRVVLELOHDIIHUPDUH





L'eterogeneità della composizione della rete influenza positivamente le 









DOO¶LQGLYLGXD]LRQH GHOOH VROH LPSUHVH DIIHUHQWL DO VHWWRUH DJURDOLPHQWDUH
6XFFHVVLYDPHQWH GDOOH  LPSUHVH VHOH]LRQDWH VL q SURFHGXWR
DOO¶HVFOXVLRQH GL WXWWH OH LPSUHVH FKH KDQQR DGHULWR DO FRQWUDWWR GL UHWH D
SDUWLUHGDOO¶DQQR&LzKDFRQVHQWLWRGLDQDOL]]DUHOHLPSUHVHFKHKDQQR
DGHULWR DOOD UHWH QHJOL DQQL SUHFHGHQWL DO  LQ PRGR GD RVVHUYDUQH OD













XWLOL]]DQR LQGLFDWRUL GL VLQWHVL VSHVVR OHJDWL DOOD UHGGLWLYLWj &KHQ et al.
/HULFHUFKHVXOWHPDJLjVYROWHXWLOL]]DQRVLDO¶LQGLFHGLUHGGLWLYLWjGHO
WRWDOHDWWLYLWj52$'HOLRVH%HDPLVKVLDO¶LQGLFHGLUHQGLPHQWRGHO
FDSLWDOH SURSULR 52( &RQWUDFWRU et al.  6XOOD VFRUWD GL TXDQWR
HIIHWWXDWR QHOOH SUHFHGHQWL ULFHUFKH &KDQJ H :DQJ  *RPHV H
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/H YDULDELOL GL FRQWUROOR LQVHULWH QHO PRGHOOR IDQQR ULIHULPHQWR DOOD
GLPHQVLRQHD]LHQGDOH 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PLVXUDWDXWLOL]]DQGR LO ORJDULWPR
QDWXUDOH GHO WRWDOH DWWLYLWj H DOO¶HWj RVVLD DO QXPHUR GL DQQL GL YLWD
GHOO¶LPSUHVD/¶HWjGLXQ¶LPSUHVDSXzLQIOXLUHVXOOHSHUIRUPDQFHLQTXDQWRVL









Tabella I: Variabile Dipendente: ROA - Modello Probit – n. 220 osservazioni  
 Errori standard QML 

  Coefficiente Errore Std. z p-value 
FRQVW     
1HWZRUN6L]H     
1HWZRUN+HWHURJ     
7RW$VVHWV/RJ     
$JH     

0HGLDYDU'LSHQGHQWH  640YDU'LSHQGHQWH 
5TXDGURGL0F)DGGHQ  5TXDGURFRUUHWWR 
/RJYHURVLPLJOLDQ]D  &ULWHULRGL$NDLNH 

















GL VWLPDUH O¶LPSDWWR SURGRWWR GDOOH GLYHUVH FDUDWWHULVWLFKH GHOOD UHWH
GLPHQVLRQHHHWHURJHQHLWj VXOODSUREDELOLWjGLPLJOLRUDUH OHSHUIRUPDQFH
GHOOH LPSUHVH DGHUHQWL DO FRQWUDWWR VWHVVR , ULVXOWDWL ULSRUWDWL LQ 7DEHOOD 
HYLGHQ]LDQRFRPHOHLPSUHVHDGHUHQWLDGXQFRQWUDWWRGLUHWHPDJJLRUPHQWH
HWHURJHQHR DEELDQR XQD PDJJLRUH SUREDELOLWj GL PLJOLRUDUH OH SURSULH
SHUIRUPDQFH





 5RGDQ H *DOXQLF  &KDQGUD et al.  /D PDJJLRUH
HWHURJHQHLWjGHOODUHWHFRQWULEXLVFHDOPLJOLRUDPHQWRGHOOHSHUIRUPDQFHGHOOH
LPSUHVH DGHUHQWL 1HO VHWWRUH DJURDOLPHQWDUH O¶DJJUHJD]LRQH WUD LPSUHVH
DSSDUWHQHQWLDVHWWRULGLIIHUHQWLSXzFRVWLWXLUHXQDYDOLGDULVSRVWDDOOHUHFHQWL
GLQDPLFKH GL PHUFDWR FKH FDUDWWHUL]]DQR LO VHWWRUH 6SHVVR QRQRVWDQWH OH
VLJQLILFDWLYHFRPSHWHQ]HSURGXWWLYHOHGLIILFROWjGLFUHVFLWDGLWDOLLPSUHVH
ULVLHGRQR QHOO¶LQFDSDFLWj GL LQVWDXUDUH H VYLOXSSDUH DG HVHPSLR LGRQHL
UDSSRUWLGLQDWXUDFRPPHUFLDOH
,O PDQFDWR ULVFRQWURGHOODSULPD LSRWHVLGL ULFHUFDDQRVWUR DYYLVRSXz
HVVHUHLQWHUSUHWDWRQHOVHJXHQWHPRGR/DGLPHQVLRQHGHOODUHWHFRVuFRPH
DPSLDPHQWH GLPRVWUDWR LQ OHWWHUDWXUD FRQWULEXLVFH D PLJOLRUDUH OH
SHUIRUPDQFH GHOOH LPSUHVH 7XWWDYLD SHU TXHOOH DIIHUHQWL DO VHWWRUH
DJURDOLPHQWDUH FRPH PRVWUDWR LQ 7DEHOOD  LO YDORUH p-value q PROWR
SURVVLPR DO OLPLWH GHOO¶LQWHUYDOOR GL VLJQLILFDWLYLWj 'D FLz VL GHGXFH FKH
O¶DPSLH]]D GHOOD GLPHQVLRQH GHOOD UHWH SXz FRQWULEXLUH DO PLJOLRUDPHQWR
GHOOHSHUIRUPDQFHPDQRQWDQWRTXDQWRO¶HWHURJHQHLWjGHOODUHWHVWHVVD$EHQ
YHGHUH OH LPSUHVH DJURDOLPHQWDUL LWDOLDQH QHFHVVLWDQR GL SURFHVVL GL
LQWHJUD]LRQHGLWLSRYHUWLFDOHSLXWWRVWRFKHGLWLSRRUL]]RQWDOH8QFRQWUDWWR
GLUHWHHWHURJHQHRLQFXLRSHUDQRDGHVHPSLRLPSUHVHDJURDOLPHQWDULGHGLWH
DOOD SURGX]LRQH LPSUHVH DIIHUHQWL DO VHWWRUH FRPPHUFLDOH H LPSUHVH GL
VHUYL]L ULVXOWD PDJJLRUPHQWH HIILFDFH LQ WHUPLQL GL PLJOLRUDPHQWR GHOOH
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HYLWDQGR OD ORUR IXRULXVFLWDGDOPHUFDWR8Q¶LQWHUHVVDQWHH UHFHQWH ULFHUFD
FRQGRWWDVXOOHLPSUHVHDOLPHQWDULLWDOLDQH$QWROGLet al.PRVWUDQHO





(¶ SHU WDOH UDJLRQH FKH DEELDPR GHFLVR GL IRFDOL]]DUH O¶DWWHQ]LRQH VX
TXHVWRSDUWLFRODUH VHWWRUHYHULILFDQGR VHH LQ FKHPRGR OR VWUXPHQWRGHO
FRQWUDWWR GL UHWH SURGXFH GHJOL HIIHWWL VXOOH SHUIRUPDQFH GHOOH LPSUHVH





DG XQD UHWH FRPSRVWD GD LPSUHVH GHOOR VWHVVR VHWWRUH /D FRQGLYLVLRQH GL









VWUXWWXUDOL ULGRWWD GLVSRQLELOLWj ILQDQ]LDULD PDQDJHULDOL H GL VLVWHPD FKH
IUHQDQR OD SURSHQVLRQH GHOOH LPSUHVH DG HVSRUWDUH 6X TXHVWR IURQWH SXz
HVVHUH VLFXUDPHQWH LQWHUHVVDQWH DQDOL]]DUH LQ IXWXUH ULFHUFKH OD UHOD]LRQH
HVLVWHQWHWUDLOFRQWUDWWRGLUHWHHOHDWWLYLWjGLLQWHUQD]LRQDOL]]D]LRQH
,ULVXOWDWLGHOODSUHVHQWHULFHUFDFRQWULEXLVFRQRDYDOLGDUHO¶HIILFDFLDGHJOL
DFFRUGL GL UHWH H D VHQVLELOL]]DUH OD ORUR DGR]LRQH GD SDUWH GL PDQDJHU H
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ROWUHFKHOHVILGHGLULFRQILJXUD]LRQHVWUXWWXUDOHLQQHVFDWH
GDOOH HYROX]LRQL WHFQRORJLFKH GDL FDPELDPHQWL VRFLDOL H GDOOH SURIRQGH
LQWHUFRQQHVVLRQL GHULYDQWL GDOOD JOREDOL]]D]LRQH 0DQFLQL E
ULFKLHGRQRDOOH LPSUHVH VRSUDWWXWWRTXHOOHGLSLFFROHHPHGLHGLPHQVLRQL
O¶DWWLYD]LRQH GL SURFHVVL FROODERUDWLYL FRQ FXL SRWHQ]LDUH L SURSUL SURILOL
VWUDWHJLFLHGRSHUDWLYL




VLQHUJLH H IRUPDUH FDWHQH GHO YDORUH DQFKH LQWHUQD]LRQDOL LQ JUDGR GL
YDORUL]]DUHLSURFHVVLSURGXWWLYLDOODOXFHGHLQXRYLSDUDGLJPLLQGXVWULDOL
,QTXHVWRFRQWHVWRLOJRYHUQRLWDOLDQRKDSURPRVVRDJOLLQL]LGHOQXRYR
GHFHQQLR XQ LPSRUWDQWH VFKHPD OHJLVODWLYR UDSSUHVHQWDWR GDO FRQWUDWWR GL
UHWH&DUGRQL/RPEDUGLDOILQHGLDJHYRODUHHIRUPDOL]]DUHL
UDSSRUWL FROODERUDWLYL SURSRQHQGR OD YLD GHOOH DOOHDQ]H WUD LPSUHVH FRPH
VWUXPHQWRGLSROLWLFDLQGXVWULDOHSHULQFUHPHQWDUHODFDSDFLWjFRPSHWLWLYDH
LQQRYDWLYDGHOVLVWHPDSURGXWWLYRQD]LRQDOH$LS8QDFDUDWWHULVWLFD
GL JUDQGH ULOHYDQ]D DL ILQL GHO SUHVHQWH ODYRUR ULVLHGH QHOO¶REEOLJR GL
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UDJJLXQJHUH LO FRQWHQXWR GHO SURJUDPPD GL UHWH H L FULWHUL FRQGLYLVL SHU
PLVXUDUHO¶DYDQ]DPHQWRYHUVRWDOLRELHWWLYL&DIDJJL7DOLSUHYLVLRQL
QRUPDWLYHDFFHQWXDQRDQFRUDGLSLODQHFHVVLWjGLDIIURQWDUHOHLPSRUWDQWL
VILGH VFLHQWLILFKH H SURIHVVLRQDOL FKH LQWHUHVVDQR JOL VWUXPHQWL GL
SURJUDPPD]LRQH FRQWUROOR H PLVXUD]LRQH GHOOH SHUIRUPDQFH LQ XQD
SURVSHWWLYD UHWLFRODUH 0DQFLQL D UHQGHQGR QHFHVVDULH QXRYH
VROX]LRQL H SURSRVWH LGRQHH DG DFFRPSDJQDUH L PHFFDQLVPL GL
LQWHUFRQQHVVLRQHWUDPRGHOOLGLEXVLQHVV
,OSUHVHQWH ODYRURVLFROORFD LQTXHVWRVFHQDULRH VLSRQH O¶RELHWWLYRGL
YDOXWDUH O¶DSSOLFDELOLWjGHOOD ORJLFDEDODQFHGVFRUHFDUGG¶RUDLQSRL%6&
QHOFRQWHVWRUHWLFRODUHHSLVSHFLILFDWDPHQWHQHOO¶DPELWRGHOFRQWUDWWRGL
UHWH SHU SRL LGHQWLILFDUH OH IXQ]LRQL FKH SXz DVVXPHUH XQR VWUXPHQWR GL




FRQWUROOR GHOOD UHWH ROWUH FKH SHU OD FRPXQLFD]LRQH GHL ULVXOWDWL YHUVR
O¶HVWHUQR

 /¶DSSOLFD]LRQH GHOOD EDODQFHG VFRUHFDUG QHOO¶DPELWR GHL
QHWZRUNGLLPSUHVD







PLVXUDQR L GULYHU GL VXFFHVVR H GXQTXH IRUQLVFRQR XQ¶LQGLFD]LRQH VXOOH
IXWXUH SHUIRUPDQFH D]LHQGDOL leading indicator DFFDQWR DL WUDGL]LRQDOL




7DOL FDUDWWHULVWLFKH UHQGRQR OD %6& XQR VWUXPHQWR PDQDJHULDOH
XWLOL]]DELOH DQFKH QHOO¶DPELWR GHOOH UHWL D]LHQGDOL &UDYHQV et al. 
9DUDPlNLet al.)HUUHLUDHWDOOHFXLSHUIRUPDQFHQRQVHPSUH
VL SRVVRQR GHVFULYHUH LQ WHUPLQL PHUDPHQWH ILQDQ]LDUL /¶DSHUWXUD GHO
PRGHOOR D YDULDELOL TXDOLWDWLYH H OD VXD IOHVVLELOLWj $WNLQVRQ  QH
SHUPHWWRQRO¶LPSOHPHQWD]LRQHDOO¶LQWHUQRGHLQHWZRUNSLGLYHUVL1HVRQR
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GLPRVWUD]LRQHLFRQVRU]LWUDLPSUHVHFUHDWLSHUVYLOXSSDUHQXRYHWHFQRORJLH
H VYROJHUH DWWLYLWj GL 5	6 FRPXQH .LP H .LP  OH UHWL SXEEOLFR
SULYDWH RSHUDQWL QHOOD VDQLWj ILQDOL]]DWH D VRGGLVIDUH L ELVRJQL GHJOL
XWLOL]]DWRUL GHL VHUYL]L HURJDWL &HSLNX et al.  GRYH OD customer R
citizen satisfactionUDSSUHVHQWDODSURVSHWWLYDGRPLQDWH)XQNHOHUHWL
WXULVWLFKH LQ FXL O¶RELHWWLYR SULYDWLVWLFR GL FUHDUH YDORUH SHU O¶D]LRQLVWD
FRQYLYHFRQO¶RELHWWLYRGLPDWULFHSXEEOLFDGLPLJOLRUDUHO¶LPPDJLQHGHOOD
GHVWLQD]LRQHWXULVWLFDLQFXLLSDUWQHURSHUDQR$XUHOLH'HO%DOGRE
F ,Q WXWWH TXHVWH VLWXD]LRQL L WUDGL]LRQDOL VWUXPHQWL GL accounting
ULVFKLDQR GL HVVHUH SRFR XWLOL DO PDQDJHPHQW FKH GHYH JXLGDUH OD UHWH DO
FRQWUDULROD%6&IRUQLVFHXQYDOLGRVXSSRUWR
,QROWUH QHO FDVR GHOOH UHWL DVVXPH SDUWLFRODUH ULOLHYR OD FDSDFLWj GHOOD
%6& GL VSLQJHUH LO PDQDJHPHQW D LGHQWLILFDUH H PLVXUDUH WXWWL L SRVVLELOL
GULYHUFKHFRQWULEXLVFRQRDJHQHUDUHYDORUH(FFOHVDQFKHTXHOOLGL
QDWXUDLQWDQJLELOH&KLXFFKL'DOPRPHQWRFKHQHLFRQWHVWLUHWLFRODUL
VL DWWLYDQR VHPSUH SL R PHQR GHOLEHUDWDPHQWH GHL PHFFDQLVPL GL
VRFLDOL]]D]LRQH H FRQGLYLVLRQH GHOOH FRQRVFHQ]H WUD SDUWQHU OD %6& SXz
FRQWULEXLUH D FRPSUHQGHUH OD ULOHYDQ]D GHOOH ULVRUVH LQWDQJLELOL QHOOD
FUHD]LRQH GL XQ YDQWDJJLR FRPSHWLWLYR VRVWHQLELOH (GYLQVVRQ H 0DORQH
6WHZDUW6YHE\$QFKHVHQRQVLWUDWWDGLXQRVWUXPHQWR
VSHFLILFR FRPH LO 3HUIRUPDQFH 3ULVP $GDPV H 1HHO\  R OD9DOXH
&UHDWLRQ 0DS 0DUU  0DUU et al.  OD %6& SXz FRPXQTXH
VXSSRUWDUH LO PDQDJHPHQW QHOO¶LGHQWLILFD]LRQH H PRQLWRUDJJLR GHOOH
FRQRVFHQ]H VRSUDWWXWWR TXDQGR VL XWLOL]]DQR OH FG PDSSH VWUDWHJLFKH
.DSODQH1RUWRQDE
8Q DOWUR LPSRUWDQWH DWWULEXWR GHOOD %6& FKH OD UHQGH XWLOPHQWH
DSSOLFDELOHQHOO¶DPELWRGHOOHUHWLqFRVWLWXLWRGDOODVXDDWWHQ]LRQHDJOLDVSHWWL
HVWHUQL H SUHFLVDPHQWH DJOL VWDNHKROGHU FKH FHGRQR ULVRUVH DO QHWZRUN LQ
FDPELR GHO VRGGLVIDFLPHQWR GL VSHFLILFKH DVSHWWDWLYH %UDQGHU %URZQ H
0F'RQQHOO  $KQ  )XQN  DQFKH VH JOL shareholder









V - 46 
4XDQWRHYLGHQ]LDWRVXJJHULVFHFKHOD%6&SXzDYHUHPROWHSOLFLIXQ]LRQL




GD FXL SDUWLUH SHU OD GHILQL]LRQH GHOOH VWUDWHJLH H GHL ULVXOWDWL GD
UDJJLXQJHUH1HHO\et al.
/ LPSOHPHQWDUH OD VWUDWHJLDFRPXQHPHWWHQGR LQHYLGHQ]D LO OHJDPH WUD
VWUDWHJLDDWWLYLWjHLPSDWWLVXOOHSHUIRUPDQFH.DSODQH1RUWRQ
YDQ 9HHQ'LUNV H :LMQ  &,0$  $WNLQVRQ  Vu GD




/ PLVXUDUH OH SHUIRUPDQFH GL UHWH H PRQLWRUDUH LO UDJJLXQJLPHQWR GHOOD
VWUDWHJLDVXOODEDVHGHLTXDOLPLJOLRUDUHLSURFHVVLGHFLVLRQDOLLQWHUQLDOOD
UHWH 3HNNROD  HG HYHQWXDOPHQWH LGHQWLILFDUH QXRYH VWUDWHJLH





GLYHUVL SRUWDWRUL GL LQWHUHVVH VLD HVVL LQWHUQL FKH HVWHUQL DOO¶D]LHQGD
0DUFKL
7UD L YDULPRGHOOL GLPLVXUD]LRQHGHOOHSHUIRUPDQFHGL UHWHDYHQWL XQD
ORJLFDPXOWLGLPHQVLRQDOHSURSRVWLLQOHWWHUDWXUDSDUWLFRODUPHQWHLQWHUHVVDQWH
qODBusiness Network Scorecard%16SHUOHUHWLG¶LPSUHVD/RPEDUGLet 
al.  FRPSRVWD GDL VHJXHQWL VWUXPHQWL RSHUDWLYL L OD PDWULFH GHJOL
RELHWWLYLGHOODUHWHLLLOUHSRUWPXOWLGLPHQVLRQDOHLQFXLVRQRUHQGLFRQWDWHOH
SHUIRUPDQFH GL UHWH DWWUDYHUVR LQGLFDWRUL FKH LQWHJUDQR OD GLPHQVLRQH
HFRQRPLFRILQDQ]LDULDFRQTXHOODQRQILQDQ]LDULDLLLODVFKHGDGLUDIIURQWR
SHUIRUPDQFHGL UHWH  LPSUHVHDJJUHJDWH , VXRLHOHPHQWLGLVWLQWLYL VRQR LO
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GL UHWL ³WUD SDUL´ GRYH QRQ HVLVWH XQ¶LPSUHVD IRFDOH FKH JXLGD OD
FROODERUD]LRQH PD XQ PDQDJHU GL UHWH FKH QHFHVVLWD GL XQR VWUXPHQWR GL
JRYHUQDQFH IRUPDOL]]DWR FRQ FXL IDFLOLWDUH OH LQWHUD]LRQL H OR VFDPELR GL
LQIRUPD]LRQLWUDSDUWQHUHJUD]LHDOTXDOHUHQGLFRQWDUHLULVXOWDWLUDJJLXQWL
DQFKHGLQDWXUDLQWDQJLELOH
$GRWWDQGR LO SXQWR GL YLVWD GHO board R GHO PDQDJHU GL UHWH FKH GHYH
JXLGDUH LO QHWZRUN  H QRQ OD SURVSHWWLYD GHOOD VLQJROD D]LHQGD FKH YXROH
PRQLWRUDUHOHUHOD]LRQLFUHDWHFRQDOWUHD]LHQGHRVXEIRUQLWRUL.DSODQet al.
 &DJOLR H 'LWLOOR   VL q TXLQGL ULWHQXWR RSSRUWXQR LQGDJDUH
O¶DSSOLFDELOLWjGHOPRGHOOR%16DLULVXOWDWLRWWHQXWLGDXQ¶DOOHDQ]DGLLPSUHVH
IRUPDOL]]DWD DWWUDYHUVR LO FRQWUDWWR GL UHWH LQ UDJLRQH GHOOD FUHVFHQWH
GLIIXVLRQHGLWDOHIRUPDFROODERUDWLYDOHVXFFHVVLYHPRGLILFKH
$OODOXFHGHOTXDGURWHRULFRDSSHQDGHVFULWWROHGRPDQGHGLULFHUFDFKH







$OOR VFRSR GL ULVSRQGHUH DOOH GRPDQGH GL ULFHUFD VRSUD ULSRUWDWH VL q
GHFLVR GL DGRWWDUH XQ DSSURFFLR GL ULFHUFD GL WLSR TXDOLWDWLYR EDVDQGR OR
VWXGLRHPSLULFRVXOO¶DQDOLVLGHOFRQWUDWWRGL UHWH*37*UXSSR3ROLJUDILFR
7LEHULQRHFRQVLGHUDQGRODUHWHFRPHRJJHWWRGLDQDOLVL
/¶XVR GL FDVL VLQJROL R PXOWLSOL q VWDWR LPSLHJDWR QHOOR VWXGLR GHO
FRQWUDWWRGLUHWHLQUHOD]LRQHDGLYHUVLDPELWLGLLQGDJLQH$XUHOLH)RUODQL
$XUHOLH'HO%DOGRD5LFFLDUGLet al.'HO%DOGR





SXz DYHUH OD ORJLFD %6& ³the if´ H OH PRGDOLWj ³the how´ GL LPSLHJR
SRWHQGR OR VWHVVR PRGHOOR HVVHUH DGRWWDWR FRPH VWUXPHQWR GL
SURJUDPPD]LRQHHGLFRQWUROORGHFOLQDWRD OLYHOOR VWUDWHJLFRHGRSHUDWLYR
SHU LO GHVLJQ GHOOH VWUDWHJLH H SHU LGHQWLILFDUH OH DWWLYLWj QHFHVVDULH D
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FRPXQLFD]LRQHGHJOLassetVWUDWHJLFLLPPDWHULDOLSHUO¶HVWHUQRILQDOL]]DWRD
UHQGLFRQWDUH OH SHUIRUPDQFH GL UHWH LQ XQ¶ RWWLFD PXOWLGLPHQVLRQDOH
/RPEDUGLet al. 5LVSHWWR DTXHVWL RELHWWLYLGL ULFHUFD O¶DSSURFFLR
LQGXWWLYR GLIIXVDPHQWH LPSLHJDWR QHOOD OHWWHUDWXUD PDQDJHULDOH
LQWHUQD]LRQDOH)OLFNH WLSLFRGHOODWUDGL]LRQHHFRQRPLFRD]LHQGDOH
LWDOLDQD )HUUDULV )UDQFHVFKL   &DQ]LDQL  FRQVHQWH GL




ULFHUFD (LVHQKDUGW  <LQ  FRQ FXL LQGDJDUH XQ IHQRPHQR
FRQWHPSRUDQHR FRPH L EXVLQHVV QHWZRUN GL FXL LO FRQWUDWWR GL UHWH 





VHOH]LRQDWD VXOOD EDVH GL WUH SULQFLSDOL DWWULEXWL  OD GLPHQVLRQH PHGLR
JUDQGHGHOQHWZRUNFRQ³QRGL´VLFROORFDQHOODIDVFLDGHLFRQWUDWWLGLUHWH
PHGLRJUDQGL O¶DUWLFROD]LRQHRUJDQL]]DWLYD H OD FRQVHJXHQWH FRPSOHVVLWj




D FROODERUDUH GHJOL LQWHUORFXWRUL LQ SDUWLFRODUH GHO PDQDJHU GL UHWH JLj
FRLQYROWRLQSUHFHGHQWLLQGDJLQL6DHWWDet al.
/D UHWH *37 SUHVHQWD XQD SOXUDOLWj GL SURILOL GL HFFHOOHQ]D UHODWLYL DO
PRGHOOR GL FROODERUD]LRQH VWUDWHJLFD FKH VXSHUD OD WLSLFD ORJLFD GHO
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GLRVVHUYD]LRQHHGHLFRQILQLGHOODUHWHthe problem of network boundaries
ODFRPSOHVVLWjLOIDWWRUHWHPSRHODFRPSDUD]LRQHGLFDVL,OSULPRDVSHWWR
FULWLFR q VWDWR DIIURQWDWR SULYLOHJLDQGR the abductive approach towards 
studying business network (DVWRQ  'XERLV H *DGGH 
LGHQWLILFDQGRLObusiness contextFRPHSOXUDOLWjGLDWWRULHGLUHOD]LRQLWUDOH
LPSUHVH GHO FRQWUDWWR GL UHWH *37 H LO network horizon O¶RUL]]RQWH GL




DPPLQLVWUD]LRQH GL *37 6UO RUJDQR FRPXQH GHO QHWZRUN 7DOH ILJXUD
FRVWLWXLVFHGLIDWWRLOPHWDPDQDJHU6RODUR%XWHUDH$OEHUWL
SUHSRVWRDOFRRUGLQDPHQWRRUJDQL]]DWLYRVWUDWHJLFRHRSHUDWLYRGHLVLQJROL
QRGL H GHO VLVWHPD H UDSSUHVHQWD TXLQGL O¶LQWHUORFXWRUH SULYLOHJLDWR LOkey 
informant+DOLQHQH7|UQURRVSGDFXLDWWLQJHUHLQIRUPD]LRQL
VXOO¶LQGLUL]]R VWUDWHJLFR GHOOD UHWH LQ TXDQWR GHSRVLWDULR GHOOD YLVLRQH
LQWHJUDWDSDVVDWDSUHVHQWHHSURVSHWWLFDGHOQHWZRUN
,O VHFRQGR DVSHWWR FULWLFR OHJDWR DOOD QDWXUD PXOWLGLPHQVLRQDOH GHO
QHWZRUNHGHOOHUHODWLYHSHUIRUPDQFHqVWDWRDIIURQWDWRDWWUDYHUVRO¶LPSLHJR
GLXQPL[WULDQJROD]LRQHGLIRQWLLQIRUPDWLYHDEELQDQGRDOOHIRQWLSULPDULH





1HOOR VSHFLILFR VRQR VWDWH VYROWH WUH LQWHUYLVWH DO SUHVLGHQWH GHOOD UHWH
GXUDQWH YLVLWH D]LHQGDOL SURJUDPPDWH GHOOD GXUDWD GL  RUH FLDVFXQD
VXFFHVVLYDPHQWHWUDVFULWWHFRGLILFDWHHYDOLGDWHLQFXLVRQR VWDWLGLVFXVVLL
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VHJXHQWL DVSHWWL O¶DWWXDOH VWUXWWXUD GHO QHWZRUN O¶DVVHWWR GHOOH
ULVRUVHVWUXWWXUDILQDQ]LDULDGHOODUHWHJOLRELHWWLYLGHOODUHWHODSUHVHQ]DHLO
WLSRGL VWUXPHQWL GLPLVXUD]LRQH HGLPRQLWRUDJJLRGHOOHSHUIRUPDQFH OD
SUHVHQ]D H LO WLSR GL key performance measure XVDWH SHU YDOXWDUH LO
UDJJLXQJLPHQWRGHJOLRELHWWLYLORVYROJLPHQWRGHOOHDWWLYLWjHGHLSURFHVVL









Fig. 1 – La strategia di ricerca e le fonti informative 
/¶DQDOLVL GRFXPHQWDOH q VWDWD DSSOLFDWD VLD D GRFXPHQWL DG DFFHVVR
SXEEOLFR ELODQFLR GL UHWH FRQWUDWWR GL UHWH FKH D GRFXPHQWL DG DFFHVVR
SULYDWR H DG XVR LQWHUQR UHGDWWL GDO PDQDJHU GL UHWH UHQGLFRQWR GL UHWH
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UHOD]LRQHJHVWLRQDOHRGLDYDQ]DPHQWR,QILQHLOWHU]RSUREOHPDLOWHPSR
OHJDWR DOOD GLQDPLFLWj H IOHVVLELOLWj GHO QHWZRUN q VWDWR DIIURQWDWR
VYLOXSSDQGRXQGLVHJQRGLULFHUFDORQJLWXGLQDOHLQRWWLFDSURFHVVXDOH9DQ
GH9HQ3HWWLJUHZSHU WHQHUHFRQWRGHL FDPELDPHQWL VRWWR LO





,O FDVR GL VWXGLR VHOH]LRQDWR q OD UHWH *37 XQ LQQRYDWLYR QHWZRUN GL
LPSUHVHRSHUDQWHLQ8PEULDFRVWLWXLWRGLHFLDQQLIDLQIDVHGLVSHULPHQWD]LRQH










$G RJJL LO QHWZRUN FRQWD  D]LHQGH SDUWQHU XQ IDWWXUDWR D OLYHOOR
DJJUHJDWRVXSHULRUHDPLOLRQLGLHXURROWUHGLSHQGHQWLGLFXLFLUFD
O¶GHGLFDWLDOOD5LFHUFDH6YLOXSSRHVWDELOLPHQWLSURGXWWLYL/DUHWH
QDVFH XIILFLDOPHQWH QHO  GDOOD YRORQWj GL WUH SULPDULH D]LHQGH GHO
GLVWUHWWRFDUWRWHFQLFRGL&LWWjGL&DVWHOOROHTXDOLGHFLGRQRGLFRVWLWXLUHXQD
DSSRVLWD VRFLHWj GL FDSLWDOL OD *37 6UO SHU PHWWHUH LQVLHPH OH SURSULH
FRPSHWHQ]HDFTXLVLUHQXRYLFOLHQWLJUD]LHDOO¶DOODUJDPHQWRGHOSRUWDIRJOLR
SURGRWWL H SRUWDUH QHO PHUFDWR JOREDOH SURGRWWL LQQRYDWLYL EDVDWL VXOOH
WHFQRORJLH SRVVHGXWH GDOOH D]LHQGH VWHVVH 3URSULR SHU LPSHJQDUVL D
FRQGLYLGHUH WDOL asset DFFDQWR DO YLQFROR VRFLHWDULR q VWDWR VLQ GD VXELWR
VWLSXODWR XQ ³DFFRUGR GL FROODERUD]LRQH´ WHVR D UDIIRU]DUH LO OHJDPH GL
FROODERUD]LRQHQHOODGLUH]LRQHGLXQDSURJHWWXDOLWjFRPXQH
,OUXRORSUHYLVWRSHU*37VXSHUDTXHOORGLXQDPHUDVRFLHWjFRPPHUFLDOH
GL SURGRWWL FDUWRWHFQLFL PD YLHQH SHQVDWR FRPH XQ QHWZRUN RULHQWDWR
DOO¶LQQRYD]LRQHGLSURGRWWRHGLSURFHVVR,OPRGHOORVLIRQGDVXOODSUHVHQ]D
GL XQ 9LUWXDO 'HYHORSPHQW 2IILFH 9'2 FKH IXQJH GD FROOHWWRUH GHO
QHWZRUNHDJLVFHQHLFRQIURQWLGHOPHUFDWRFRPHXQDVLQJRODRUJDQL]]D]LRQH

 ,O SUREOHPD GHOOD FRPSDUDELOLWj D OLYHOOR GL case network, industry and country R ORUR
FRPELQD]LRQHVDUjDIIURQWDWRLQXQDIDVHVXFFHVVLYDGHOODULFHUFD
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FRQ LO FRPSLWR GL L LGHQWLILFDUH LO SRVL]LRQDPHQWR FRPSHWLWLYR GHOOD
FRPXQLWj GL LPSUHVH LL SURPXRYHUH DOO¶LQWHUQR GHO QHWZRUN GLYHUVH
RSSRUWXQLWj GL EXVLQHVV LLL GHILQLUH PRGHOOL H VWUXPHQWL GL FRRSHUD]LRQH




QHOXQFRQWUDWWRGL UHWHFKHKDSUHVR LOQRPHGL ³*371HW´FKHKD
VRVWLWXLWRHUDIIRU]DWRO¶RULJLQDOH³DFFRUGRGLFROODERUD]LRQH´
1HOOD VH]LRQH GHO FRQWUDWWR GHGLFDWD DOOD GHILQL]LRQH GHJOL RELHWWLYL
VWUDWHJLFL VRQR FRQWHPSODWH OH VHJXHQWL ILQDOLWj “(a) individuare nuove 
opportunità di mercato e accrescere la capacità di penetrazione sul mercato 
nazionale ed internazionale della rete e dei suoi partecipanti; (b) incentivare 
la ricerca e lo sviluppo di nuovi prodotti e/o servizi e l'innovazione di 
processi tecnologici e gestionali; (c) condividere e sviluppare servizi 
trasversali per ottimizzarne la qualità ed i costi; (d) individuare ed 
ottimizzare opportunità di accesso al credito, alla finanza ed a provvidenze 
pubbliche; (e) accrescere e diffondere competenze tecniche e gestionali 
all'interno della rete”
,OSURJUDPPDGLUHWHSUHYLVWRQHOFRQWUDWWRFRPSUHQGH³individuazione 
di nuovi progetti e/o specifiche opportunità di mercato nei settori di impresa; 
lo sviluppo di forme di promozione coordinate dei prodotti e servizi dei 
partecipanti alla rete, sia in Italia che all'estero, anche sotto forma di 
soluzioni integrate che ricomprendano i prodotti ed i servizi di due o più 
imprese partecipanti alla rete; la gestione ed il coordinamento delle fasi di 
negoziazione, acquisizione ed esecuzione di commesse da eseguire, anche 
parzialmente, in rete; la individuazione, il coordinamento e la gestione di 
attività di ricerca, sviluppo e innovazione utili alla rete ed ai suoi 
partecipanti; la individuazione di finanziamenti ordinari ed agevolati e la 
gestione delle fasi di richiesta e di gestione delle provvidenze che potranno 
essere ottenute per lo sviluppo delle attività della rete; la individuazione, il 
coordinamento e la gestione delle opportunità di rafforzamento delle 
competenze tecniche e gestionali della rete e dei suoi partecipanti´
&RQULIHULPHQWRDOOHPRGDOLWjGLPLVXUD]LRQHGHOO¶DYDQ]DPHQWRYHUVRJOL
RELHWWLYLVWUDWHJLFLqVWDWRSUHYLVWRFKH³in ciascun anno solare l'Organo di 
Gestione verifica l'avanzamento verso gli Obiettivi Strategici nella relazione 
consuntiva annuale, la quale è sottoposta entro il 30 giugno dell'anno 
successivo a tutti i partecipanti alla rete´
,Q PHULWR DOOD JRYHUQDQFH LO FRQWUDWWR KD SUHYLVWR O¶LVWLWX]LRQH GL XQ
RUJDQRGLJHVWLRQHFRPXQHLQFDULFDWRGLHVHJXLUHLOSURJUDPPDGLUHWHDFXL
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q VWDWR DIILGDWR XQ PDQGDWR FRQ UDSSUHVHQWDQ]D 3HU WXWWD OD GXUDWD GHO




 /D EDODQFHG VFRUHFDUG SHU OH UHWL GL LPSUHVH SULPL ULVXOWDWL
GHOODULFHUFD
/¶DQDOLVLGHOODOHWWHUDWXUDHLQSDUWLFRODUHORVWXGLRGHOOD%6&.DSODQ
1RUWRQ  TXDOH VWUXPHQWRGL SURJUDPPD]LRQH H FRQWUROOR RYYHUR GL
UHQGLFRQWD]LRQHYHUVRO¶HVWHUQRGHOOHSHUIRUPDQFH0DUFKLLQWUDSUHVH
GDOODUHWHG¶LPSUHVDFRQVHQWHGLYHULILFDUHODYDOHQ]DVWUDWHJLFRRSHUDWLYDGL
WDOH VWUXPHQWR QHOOD YHUVLRQH SURSRVWD SHU OH DJJUHJD]LRQL WUD LPSUHVH








,Q SDUWLFRODUH OD %16 q VWDWD DSSOLFDWD LQ IXQ]LRQH GHL GDWL GL VLQWHVL
ULOHYDWLGDLGRFXPHQWLVRFLHWDULGL*37UHOD]LRQHGLSURJUDPPDGLUHWHGDWL
DJJUHJDWL GL ELODQFLR HFF ROWUH FKH GDOOH LQWHUYLVWH HIIHWWXDWH DO ILQH GL
GLPRVWUDUH OD YDOHQ]D GL WDOH VWUXPHQWR VLD SHU LO FRQWUROOR GL JHVWLRQH
DJJUHJDWRVLDSHUODUHQGLFRQWD]LRQHHVWHUQDGHLULVXOWDWLGLUHWH
$ SDUWLUH GDOOD PDWULFH GHJOL RELHWWLYLGHOOD UHWH q SRVVLELOH ILVVDUH WUH
GRPDQGHFKLDYHDOILQHGLFRPSUHQGHUHLOVLVWHPDRELHWWLYLPLVXUHGHOODUHWH
*374XDOLRELHWWLYLPLVXUHVLSRQHODUHWHG¶LPSUHVD"/DUHWHG¶LPSUHVD
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PLVXUDUHHUHQGLFRQWDUHOHSHUIRUPDQFHGLUHWHLQRWWLFDPXOWLGLPHQVLRQDOH,
FLQTXH SURILOL FKLDYH SHU OD PLVXUD]LRQH GHOOH SHUIRUPDQFH LQFOXVH QHOOD












, $WWLYLWj GL FRRUGLQDPHQWR LQWHUQR DO












, $WWLYLWj GL ULFHUFD WHVL GL ODXUHD SHU




*37 VRQR ULQYHQLELOL DG HVHPSLR QHO business development H QHL ULWRUQL
HFRQRPLFRILQDQ]LDULGHOO¶DWWLYLWjDJJUHJDWD/DSURVSHWWLYDFOLHQWLLQGXFHD
XQ RELHWWLYR GL FUHD]LRQH GL YDORUH DJJLXQWR SHU TXHVWD FDWHJRULD GL
VWDNHKROGHU /D SURVSHWWLYD GHL SURFHVVL LQWHUQL ULJXDUGD JOL RELHWWLYL GL
FUHD]LRQHGLSURGRWWLHRGLHURJD]LRQHGLVHUYL]L/DSURVSHWWLYDVYLOXSSRH
FUHVFLWD GL UHWH VL IRQGD VXOO¶DGR]LRQH GL SURFHVVL LQQRYDWLYL LQFOXVL JOL
LQYHVWLPHQWL LQ FDSLWDOH LQWHOOHWWXDOH /D SURVSHWWLYD FUHD]LRQH GL YDORUH
value creation PLVXUD LO YDORUH DJJLXQWR GHOOH DWWLYLWj GL UHWH GL QDWXUD
VRFLDOHDPELHQWDOHHGHOFDSLWDOHLQWHOOHWWXDOH
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VYLOXSSR GL UHWH FKH GLVFHQGH GDOO¶DQDOLVL GDOOH LQQRYD]LRQL H GDJOL
LQYHVWLPHQWL LQ 5	6 H SHU OD SURVSHWWLYD FUHD]LRQH GL YDORUH value 
creationLQFOXGHQGRLQL]LDWLYHVRFLDOLHDPELHQWDOL
, GDWL ULSRUWDWL QHO UHSRUW PXOWLGLPHQVLRQDOH DSSOLFDWR DO FDVR *37 VL




$QDOL]]DQGR OH SURVSHWWLYH GHO UHSRUW PXOWLGLPHQVLRQDOH GL UHWH VL





LQGLFDWRUL FDSLWDOH VRFLDOH *37 XWLOHSHUGLWD *37 ULFDYL GL UHWH YDORUH
DWWLYLWjGLUHWH7UDJOLLQGLFDWRULLQWHJUDWLYLVLFROORFDLO52(DJJUHJDWR
*OL LQGLFDWRUL GHOOD SURVSHWWLYD FOLHQWL VRQR VWDWL DSSOLFDWL DWWUDYHUVR OH
FLQTXH FDWHJRULH SUHYLVWH GDO PRGHOOR LQFOXVR XQ EXRQ OLYHOOR GL VRWWR
LQGLFDWRULQXPHURGLFOLHQWLFRQWUDWWLGHOOD UHWH WDVVRGLVRGGLVID]LRQHGHL
FOLHQWL QXPHURGL UHFODPL QRQFRQIRUPLWjGLSURGX]LRQH UHSXWD]LRQHGL
UHWHLQGLFDWRULLQWHJUDWLYL7UDTXHVWLDSSDLRQRGLSDUWLFRODUHRULJLQDOLWjJOL
LQGLFDWRUL LQWHJUDWLYL Large Accounts, Wide Markets, Special Markets
SRLFKpGLUHWWLDVHJPHQWDUHLOPHUFDWRGL*37
,SURFHVVL LQWHUQL VRQR UDSSUHVHQWDWLPHGLDQWH O¶DSSOLFD]LRQHGLTXDWWUR
FDWHJRULHGLLQGLFDWRULHVRWWRLQGLFDWRULQXPHURGLSURJHWWLULFHUFDDYYLDWL
GDOODUHWHFRVWRGLSURGX]LRQHGLEHQLHRHURJD]LRQHGLVHUYL]LQXPHURGL









PDJJLRUPHQWH UDSSUHVHQWDWLYL GHOOH SHUIRUPDQFH LPPDWHULDOL GL *37
VRFLDOLDPELHQWDOLHGHOFDSLWDOHLQWHOOHWWXDOHDWWUDYHUVRFLQTXHFDWHJRULH
GLLQGLFDWRULYDORUHDJJLXQWRGLUHWHHLQL]LDWLYHVRFLDOLLPSDWWRDPELHQWDOH
H FHUWLILFD]LRQL VWDNHKROGHU WUDVIHULPHQWR GHOOD FRQRVFHQ]D LQGLFDWRUL
LQWHJUDWLYL
&RPSOHVVLYDPHQWH VL ULOHYD XQD QRQ FRPSOHWD DSSOLFD]LRQH GHO UHSRUW




DOO¶HVWHUQRGHOOD UHWH VLDQHOO¶RWWLFDGHOODSURJUDPPD]LRQHHFRQWUROOR VLD
SHUODUHQGLFRQWD]LRQHGHOOHSHUIRUPDQFHLPPDWHULDOLDJOLVWDNHKROGHUGLUHWH
/¶XOWLPR HOHPHQWR GHO PRGHOOR %16 FLRq OD VFKHGD GL UDIIURQWR
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&RQULIHULPHQWRDOODSULPDGRPDQGDGLULFHUFDLOFDVRDQDOL]]DWRGLPRVWUD
FRPH SXU LQ DVVHQ]D GL XQD HVSOLFLWD DGR]LRQH GHOOD %6& QHO PRGHOOR GL





TXDQWLWDWLYR H TXDOLWDWLYR ,Q SDUWLFRODUH ULVXOWD IRUWHPHQWH SUHVHQWH
O¶DOOLQHDPHQWR WUD OH GHFLVLRQL VWUDWHJLFKH GHOOD UHWH H OD ULOHYD]LRQH
PLVXUD]LRQH H FRQWUROOR GHOOH performance GL QDWXUD ILQDQ]LDULD HG
LPPDWHULDOHJHQHUDWHGDOO¶DJJUHJD]LRQH7DOHORJLFDLQWHJUDWDSHUPHDWXWWD
O¶DWWLYLWj GL UHSRUWLQJ VXSSRUWDWD GDL YDUL GRFXPHQWL FKH LO PDQDJHU
SUHGLVSRQH VLD SHU PRWLYD]LRQL JHVWLRQDOL QHFHVVDUL WUD O¶DOWUR DOOH
FHUWLILFD]LRQL GL TXDOLWj FKH DGHPSLPHQWDOL ULJXDUGDQWL LO ELODQFLR GHOOD
VRFLHWj*376UOHODUHOD]LRQHFRQVXQWLYDGHOODUHWH*371HWSUHYLVWDQHO
FRQWUDWWR
3DVVDQGR DOOD VHFRQGD GRPDQGD GL ULFHUFD LO ODYRUR KD FRQVHQWLWR GL
DSSXUDUH FRPH QHO FDVR DQDOL]]DWR OD ORJLFD %6& DEELD JLRFDWR VLQ
GDOO¶LQL]LRXQUXRORFUXFLDOHQHOODGHILQL]LRQHGHOODmissionGHOODUHWHWDQWR
GD VXSSRUWDUH LO SURFHVVRGL FRPXQLFD]LRQH H LOOXVWUD]LRQHGHOSURJHWWRDL






FKLDPDWL DG DSSURYDUH L ULVXOWDWL FRQVXQWLYL 'DO FRQWHQXWR GHOOH
SUHVHQWD]LRQL HODERUDWH SHU WDOL DVVHPEOHH VL SXz FRJOLHUH DQFKH XQD
LPSRUWDQWH IXQ]LRQH IRUPDWLYD WHVD D IDYRULUH O¶DSSUHQGLPHQWR H LO
FRLQYROJLPHQWRGHLpartnerFKHYHQJRQRDFFRPSDJQDWLQHOODFRPSUHQVLRQH
GHOOH ORJLFKH GL IRQGR GL IXQ]LRQDPHQWR GHO QHWZRUN ,QILQH JUD]LH DOOD
FRHUHQ]D GL IRQGR WUD RELHWWLYL VWUDWHJLFL DYDQ]DPHQWL UDJJLXQWL H QXRYL
RELHWWLYL SURJUDPPDWL QHO FDVR *37 OD ORJLFD %6& DVVXPH XQ UXROR
IRQGDPHQWDOH QHOOD FRVWUX]LRQH DQDOLVL H FRPXQLFD]LRQH GHJOL asset 
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RQ $XVWUDOLDQ 60(V ZLWK OHVV WKDQ  HPSOR\HHV )RUPDO QHWZRUNV DUH
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HQJDJLQJEXVLQHVVDOOLDQFHVDQGWKHQWRSDUWLFLSDWHWRQHWZRUNDJUHHPHQWV
LV VWURQJO\ LQIOXHQFHG E\ WKH TXDOLW\ RI JRYHUQDQFH 7KH ODWWHU VWULFWO\
GHSHQGVRQWKHTXDOLW\DQGDELOLW\RIPDQDJHUVRURIRZQHUVLQFDVHRIVPDOO




2XU ILUVW K\SRWKHVLV LV WKHUHIRUH UHODWHG WR WKH OLQN EHWZHHQ QHWZRUN
SDUWLFLSDWLRQDQGSHUIRUPDQFH
+ HQWHULQJ D IRUPDO QHWZRUNV VWLPXODWHV FRRSHUDWLRQ FRRUGLQDWLRQ
DORQJWKHVXSSO\FKDLQDQGUHVRXUFHVVKDULQJDQGLWLVH[SHFWHGWRLQFUHDVH
YDOXHDGGHGFUHDWLRQDQGSURILWDELOLW\DOVRLQWKHVKRUWUXQ
+DYLQJ DFFHVV WR DGGLWLRQDO UHVRXUFHV DW ORZHU FRVW DQG WR DGGLWLRQDO
LQIRUPDWLRQ DUH WKH PDLQ DVSHFWV OLQNLQJ QHWZRUNV DQG LQWHUQDWLRQDO
DFWLYLWLHV 1HWZRUN SDUWQHUV FDQ KHOS 60(V FKDUDFWHUL]HG E\ ORZ H[SRUW
SURSHQVLW\ WR DFFXPXODWH H[SHULHQFH DQG LQIRUPDWLRQ ZKLFK FDQEH XVHG
LQFUHDVH VDOHV LQ IRUHLJQ PDUNHWV 7KLV FDQ EH IDYRUHG DOVR E\ VKDULQJ
UHVRXUFHVWUDQVDFWLRQFRVWVDQGULVNVUHODWLYHWRPDNLQJEXVLQHVVDEURDG/X
DQG %HDPLVK  &RQVHTXHQWO\ WKH SDUWLFLSDWLRQ WR DOOLDQFHV DQG
QHWZRUNV FDQ LQFUHDVH WKH SUREDELOLW\ RI VHOOLQJ DEURDG DV ZHOO DV WKH
LQWHQVLW\RIWKHLQWHUQDWLRQDOL]DWLRQSURFHVV5HFHQWFRQWULEXWLRQVUHYLHZHG
E\ )HUQKDEHU DQG /L  DUH PDLQO\ IRFXVHG RQ WKH SDUWLFLSDWLRQ WR
LQWHUQDWLRQDOQHWZRUNDJUHHPHQWVUDWKHUWKDQWRQHWZRUNLQJLQJHQHUDO<X









7KH FRQWH[W LQ ZKLFK ILUPV RSHUDWH DV ZHOO DV WKHLU LQWULQVLF
FKDUDFWHULVWLFV FDQ GHHSO\ LQIOXHQFH WKH SRWHQWLDO RXWFRPH LQ WHUP RI
HFRQRPLFSHUIRUPDQFH7KLVDVSHFWKDVEHHQLPSOLFLWO\DUJXHGLQGLIIHUHQW






QHWZRUNV IRU ILUPV ORFDWHG LQ WKDW DUHD RQ WKH RWKHU KDQG WKH SRWHQWLDO
EHQHILWVIURPEHLQJDQHWZRUNPHPEHUFRXOGEHVWURQJHULQXQGHUGHYHORSHG
DUHDV6LPLODUPRWLYDWLRQVRQWKHJHQHUDOHQYLURQPHQWLQZKLFKILUPVRSHUDWH





UHVXOWV LQ WHUP RI HFRQRPLF RXWFRPHV 6PDOO ILUPV HQWHU QHWZRUN IRU
UHGXFLQJ FRVW DQG LQFUHDVLQJ SHUIRUPDQFH 0HGLXP ILUPV DOUHDG\




,Q DQ DWWHPSW WR VWLPXODWH WHFKQRORJLFDO LQQRYDWLRQV DQG LPSURYH WKH
FRPSHWLWLYHQHVVRI60(V,WDO\DGRSWHGLQDUHJXODWLRQIRU³(QWHUSULVHV
QHWZRUN´ $UWLFOH  SDUDJUDSK WHU DQG IROORZLQJ RI 'HFUHH 
FRQYHUWHGLQWR/DZRIGHILQHVWKH³QHWZRUNFRQWUDFW´DVDFRQWUDFW
DOORZLQJ WZR RU PRUH HQWHUSULVHV WR SXUVXH WKH JRDO RI LQGLYLGXDOO\ DQG

7KHODZRI$SULOQHQDFWLQJZLWKDPHQGPHQWVWKH/DZ'HFUHH)HEUXDU\
QFRQFHUQLQJXUJHQWPHDVXUHV WRVXSSRUW LQGXVWULDOVHFWRUV LQFULVLV7KH ODZZDV
DPHQGHG E\ $UW  RI 'HFUHH  WUDQVODWHG LQWR /DZ  DQG VXEVHTXHQW
DPHQGPHQWV







SUHVFULEH DQ\ SDUWLFXODU ULJKW RU REOLJDWLRQ IRU PHPEHUV ZKR DUH IUHH WR
FKRRVHWKHGHWDLOVDQGVSHFLILFDWLRQVRIWKHDJUHHPHQW
7KH IOH[LEOH QRUPDWLYH EDFNJURXQG LV LQWHQWLRQDOO\ ZHDN LQ WHUPV RI
ELQGLQJFRQVWUDLQWVLQRUGHUWRVXSSRUWDQ\NLQGRIFROODERUDWLRQLWDOORZV
FRPSDQLHV WR VSHFLI\ LQ GHWDLO ³WKH FRPPRQ SURJUDP DQG FRRSHUDWLRQ
SURFHGXUHVEHWZHHQMRLQLQJHQWHUSULVHV´7KHIDFWWKDWWKHOHJLVODWRUGRHVQRW





WKH VWUDWHJLFJRDO DQGFRPPRQ VFRSHV LQRUGHU WR UHDFK LPSURYHPHQWV LQ










ZHFRQVLGHU WKH IROORZLQJ UHJUHVVLRQPRGHODSSOLHGDWD ODUJHVFDOHRQD
YHU\ ODUJHDQG UHSUHVHQWDWLYH VDPSOHRI ,WDOLDQ60(V IRUZKLFKZHKDYH
FRPSOHWHILQDQFLDOVWDWHPHQWGDWD
講沈痛 噺 糠 髪 紅軽沈痛 髪 絞傑沈痛 髪 考経痛 髪降沈痛 髪 綱沈痛  講沈痛UHSUHVHQWVWKHVHOHFWHGPHDVXUHRISHUIRUPDQFHYDOXHDGGHGFUHDWHGSURILWV RI H[SRUW SURSHQVLW\ 軽沈痛 LV D GXPP\ YDULDEOH LGHQWLI\LQJ WKHQHWZRUNLQJVWDWXVWKDWFKDQJHVRYHUWLPHDQGEHFRPHVDFWLYHZKHQWKHILUP
HQWHUV D QHWZRUN DJUHHPHQW 傑沈痛 LV D YHFWRU RI ILUPOHYHO WLPHYDULDQWFRQWUROVLQFOXGLQJVWDQGDUGLQGLFDWRUVDEOHWRH[SODLQSHUIRUPDQFHVXFKDV
ILUP DJH ILUP VL[H WKH GHJUHH RI PHFKDQL]DWLRQ DQ LQGH[ RI YHUWLFDO
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GLVLQWHJUDWLRQ 経痛 LV D YHFWRU RI GXPPLHV LQGLFDWLQJ D VSHFLILF \HDU RIDQDO\VLV7KHODVWSDUWRIWKHHTXDWLRQ降沈痛 髪 綱沈痛LQGLFDWHVWKHHUURUWHUPWKHILUVW FRPSRQHQW降沈痛 LV FRUUHODWHG ZLWK WKH SUHVHQFH RI QHWZRUN DOOLDQFHVZKLOHWKHVHFRQGFRPSRQHQW綱沈痛LVQRWFRUUHODWHGZLWKQHWZRUNLQJDFWLYLWLHV,QRUGHUWRLGHQWLI\WKHFDXVDOHIIHFWRIQHWZRUNLQJRQSHUIRUPDQFHLWLV
FUXFLDO WR LGHQWLI\ REVHUYDEOH DQG XQREVHUYDEOH IDFWRUV LQIOXHQFLQJ WKH
FKRLFH RI HQWHU D QHWZRUN $V REVHUYDEOH FRQWUROV ZH LQFOXGH VRPH
LQGLFDWRUV UHIOHFWLQJ GLIIHUHQFHV DPRQJ ILUPV LQ UHODWLRQ WR






PDNHU ZLWKLQ WKH ILUP 6LQFH VXFK XQREVHUYDEOH IDFWRUV XQGRXEWHGO\
LQIOXHQFHWKHSUREDELOLW\RIEHLQJLQYROYHGLQQHWZRUNDJUHHPHQWVLJQRULQJ
WKHPFDQOHDGWRDQRYHUHVWLPDWHRIWKHUHDOFDXVDOHIIHFWRIQHWZRUNLQJRQ






2XU PDLQ VRXUFH RI LQIRUPDWLRQ LV WKH ,QIRFDPHUH GDWDEDVH RQ ,WDOLDQ









RQ ,WDOLDQ 60(V DV DQWLFLSDWHG LQ WKH LQWURGXFWLRQ LQ RUGHU WR UHGXFH
KHWHURJHQHLW\ DQG EHFDXVH RI WKH UHOHYDQFH RI QHWZRUNLQJ IRU WKHP :H
FRQVLGHUHG WKH ZKROH SRSXODWLRQ RI ,WDOLDQ ILUPV WKDW DUH FRPSHOOHG WR

1RWLFH WKDW VLQFHRXU VDPSOH LV ODUJHO\EDVHGRQ60(V LQPDQ\FDVHPDQDJHUVDUHQRW
VSHFLILFDOO\SDUWRIWKHZRUNIRUFHEXWFRLQFLGHZLWKWKHRZQHUV










VDOHV LQFOXGHG LQ WKH ,67$7&2(:(% GDWDVHW DW LQGLYLGXDO OHYHO XVLQJ
DJDLQWKHWD[FRGHDVDILUPLGHQWLILHU







DJUHHPHQW LV YHU\ UHFHQW 7KHUH KDV EHHQ KDV D MXPS LQ  DQG WKLV

























WKHHIIHFWVRIQHWZRUNLQJRQSHUIRUPDQFH ,Q WKLVYHLQZHFUHDWH VSHFLILF




WKH WRWDO QXPEHU RI QHWZRUN PHPEHUV 6HFRQGO\ DQRWKHU LQGLFDWRU
UHSUHVHQWLQJWKHQHWZRUNGLVSHUVLRQDORQJWKHYDOXHFKDLQKDVEHHQFRPSXWHG
XVLQJ LQIRUPDWLRQ RQ WKH DFWLYLW\ FRGH $7(&2 IRU HDFK PHPEHU
6LPLODUO\WRWKHSUHYLRXVFDVHZHXVHWKHUDWLRRIWKHQXPEHURIWZRGLJLW





ZKROH VDPSOH DQG IRU GLIIHUHQW VXEVDPSOHV IROORZLQJ GLIIHUHQW PRGHOV
VSHFLILFDWLRQLQRUGHUWRWHVWWKHUREXVWQHVVRIWKHUHVXOWV7KHPDLQSRLQWRI
LQWHUHVW LV WKH FRHIILFLHQW IRU WKH GXPP\ YDULDEOH ³1HWZRUN DJUHHPHQW´
ZKLFKWDNHVWKHYDOXHRIRQHWKH\HDUDIWHUWKHILUPHQWHUVDQHWZRUN$OOWKH
HVWLPDWHVNHHSLQWRDFFRXQWWKHSDQHOVWUXFWXUHRIWKHGDWDEDVHDQGLQFOXGH








PRVW FRPPRQO\ XVHG PHDVXUHV RI SURILWDELOLW\ DQG LW KDV EHHQ DOUHDG\
DGRSWHGLQWKHFRQWH[WRIQHWZRUNLQJHIIHFWRQSHUIRUPDQFHE\*RHU]HQDQG
%HDPLVKLQWKHFRQWH[WRI0XOWLQDWLRQDOV526LVFRPSXWHGDV(%,7
PDUJLQRYHU WRWDOVDOHVDQG LW LVDQRWKHUSRSXODUPHDVXUHRISURILWDELOLW\
LQGLFDWLQJWKHSURILWDELOLW\PDUJLQLQUHVSHFWWRUHYHQXHV )LQDOO\ZHIRFXV
RQ WKH FDSDFLW\ RI HQWHULQJ IRUHLJQ PDUNHWV E\ DQDO\]LQJ WKH H[SRUW
SURSHQVLW\ GHILQHG E\ WKH UDWLR RI IRUHLJQ VDOHV RYHU WRWDO VDOHV 7KH
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LQWHUQDWLRQDOL]DWLRQFDSDFLW\UHSUHVHQWVDQRWKHULPSRUWDQWLQGLFDWRURIILUP
FRPSHWLWLYHQHVV
)ROORZLQJ WKH PDQDJHULDO OLWHUDWXUH RQ WKH HPSLULFDO VWXGLHV RQ WKH
GHWHUPLQDQWVRISHUIRUPDQFHRWKHUILUPWLPHVSHFLILFFRQWUROYDULDEOHVKDYH
EHHQLQFOXGHGLQWKHUHJUHVVLRQVHH1LFNHOOet al.IRUDUHYLHZ6XFK




Table 2: Descriptive statistics 
9DULDEOHV 'HVFULSWLRQ  PHDQ VG PHDQ VG
9$57 9DOXHDGGHG6DOHVUDWLR    
VL]H /QRIWRWDO6DOHV    
DJH <HDUVDIWHUIRXQGDWLRQ    
GLVBYHUW ([WHUQDOFRVWVRYHU7RWDOFRVWV    
.57 3K\VLFDO$VVHWVRYHU6DOHV    
526 (%,7RYHUVDOHV    
52$ (%,7RYHUWRWDODVVHWV    
(;357 ([SRUWVDOHVUDWLR    
'XPPLHV     







)LUVW RI DOO ZH DGGUHVV WKH ILUVW  K\SRWKHVHVRQ WKH JHQHUDO HIIHFW RI




&ROXPQV  RI WDEOH  KWWSZZZVLGUHDLWQHWZRUNDJUHHPHQWV
HFRQRPLFSHUIRUPDQFHLWDOLDQVPHV UHSRUW WKH HVWLPDWHV RI WKUHH PRGHO
VSHFLILFDWLRQVXVLQJWKHYDOXHDGGHGFUHDWHGSHUXQLWRIVDOHVDVGHSHQGHQW
YDULDEOH )LUPV LQYROYHG LQ IRUPDO QHWZRUN DJUHHPHQWV VKRZ D KLJKHU
FDSDFLW\RISURGXFLQJ9$SHUXQLWRIUHYHQXHVDVVXJJHVWHGE\WKHSRVLWLYH
DQG VLJQLILFDQW FRHIILFLHQW HVWLPDWHG RQ WKH GXPP\ 1HWZRUN DJUHHPHQW













,I ZH IRFXV RQ WKH RWKHU WZR SHUIRUPDQFH PHDVXUHV (%,7 RYHU $VVHWV




DJUHHPHQW 7KH UHVXOWV DUH VXEVWDQWLDOO\ UREXVW WR GLIIHUHQW PRGHO
VSHFLILFDWLRQV7KHUHIRUH+3VHHPV WREHVXSSRUWHGE\GDWDRQO\ LI WKH
DWWHQWLRQ LV IRFXVHG RQ YDOXH DGGHG FUHDWLRQ ZKLOH WKH SRVLWLYH HIIHFW RI
QHWZRUNDJUHHPHQWVRQSURILWDELOLW\LVQRWFRQILUPHG
7KH ODVW WZR FROXPQV RI WDEOH  KWWSZZZVLGUHDLWQHWZRUN
DJUHHPHQWVHFRQRPLFSHUIRUPDQFHLWDOLDQVPHV UHSRUW UHVXOWV RI WKH
HVWLPDWHVRIQHWZRUNLQJHIIHFWVRQH[SRUWSURSHQVLW\PHDVXUHGDVWKHUDWLR
RIH[SRUWVRYHU WRWDOVDOHV)LUPV LQYROYHG LQQHWZRUNDJUHHPHQWVVKRZD
KLJKHU (;3257 SURSHQVLW\ DQG DOVR LQ WKLV FDVH WKH UHVXOW LV UREXVW WR
GLIIHUHQWPRGHOVSHFLILFDWLRQV7KH,WDOLDQQHWZRUNDJUHHPHQWVVHHPWREH
YDOLGLQVWUXPHQWVIRUVKDULQJUHVRXUFHVH[SHULHQFHDQGLQIRUPDWLRQZLWKWKH
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1HWZRUNLQJGLIIHUHQWILUPVDQGGLIIHUHQWFRQWH[WV
,I LQWXLWLYHO\ VPDOOHU DQG ODUJHU ILUPV VKRXOG JDLQ GLIIHUHQWO\ IURP
QHWZRUNVWKHGLUHFWLRQRIVXFKGLIIHUHQFHVFDQQRWEHHDVLO\SUHGLFWHG:H
GHFLGHWRVSOLWRXUVDPSOHRI60(VLQWRWZRJURXSVLGHQWLI\LQJVPDOOXSWR







LV ODUJHU WKDQ WKH RQH UHSRUWHG IRU WKH ZKROH VDPSOH  DQG WKH









PRUH WKDQ  ZRUNHUV 7KLV VXJJHVWV WKDW QHWZRUNLQJ KHOSV WR LQFUHDVH
H[SRUWVDQGWKHHIIHFWLVVWURQJHUZKHQILUPVDUHPRUHVWUXFWXUHGZLWKDQ










ODFNLQJ LQIUDVWUXFWXUH DQG VHUYLFHV IRU ILUPV WKH &HQWUH UHSUHVHQWV DQ
LQWHUPHGLDWH VLWXDWLRQ ZKLOH WKH 1RUWK(DVW DQG WKH 1RUWK:HVW DUH ERWK
















FRQFOXGH WKDW IRUPDO QHWZRUN DJUHHPHQWV DUH PRUH HIIHFWLYH LQ OHVV
GHYHORSHG DUHDV ZKHUH UHVRXUFH VKDULQJ UHSUHVHQWV D SUDFWLFDO DQG FRVW
VDYLQJ ZD\ WKDW SDUWLDOO\ FRPSHQVDWHV IRU WKH ODFN RI LQIUDVWUXFWXUH DQG
VHUYLFHV
7KH ODVW DQJOH RI DQDO\VLV LV EDVHG RQ WKH LQQRYDWLYHRSHUDWLYH
HQYLURQPHQW FKDUDFWHUL]LQJ HDFK LQGXVWULDO DFWLYLW\ XVLQJ KRPRJHQHRXV











7KLV LV LQ OLQH ZLWK H[SHFWDWLRQV FRQVLGHULQJ WKDW ,WDOLDQ ILUPV DUH PRUH
IRFXVHGRQ WUDGLWLRQDO LQGXVWULHV WKDQRWKHU(XURSHDQGHYHORSHGFRXQWULHV
*HUPDQ\)UDQFHDQGWKH8.IRUH[DPSOH7KHHVWLPDWHVUHSRUWHGLQWDEOH
KWWSZZZVLGUHDLWQHWZRUNDJUHHPHQWVHFRQRPLFSHUIRUPDQFHLWDOLDQ









WKH VHUYLFHV VHFWRUV ZKLOH SUHYLRXV WD[RQRPLHV ZHUH PDQO\ OLPLWHG WR WKH PDQXIDFWXULQJ
LQGXVWU\













VDPSOH RI 60(V GHILQHG DV ILUPV HPSOR\LQJ EHWZHHQ  DQG 
HPSOR\HHVRSHUDWLQJLQ,WDO\LQWKHSHULRGIRUZKLFKZHFROOHFW
ILQDQFLDO VWDWHPHQWV LQIRUPDWLRQ 7DNLQJ DGYDQWDJH IURP WKH UHFHQW
LQWURGXFWLRQRIDVSHFLILFIRUPDOQHWZRUNDJUHHPHQWLQ,WDO\ZHHVWLPDWHWKH
VKRUW UXQDGYDQWDJH LQ WHUPVRIHFRQRPLFSHUIRUPDQFH IURPHQWHULQJ WKLV
VSHFLILF W\SRORJ\ RI QHWZRUNV 7KH ,WDOLDQ IRUPDO QHWZRUN LV D VSHFLILF
FRQWUDFWXDO DJUHHPHQW ³EULQJLQJ WRJHWKHU ILUPV WR FRSURGXFH FRPDUNHW
FRSXUFKDVHRUFRRSHUDWHLQSURGXFWRUPDUNHGGHYHORSPHQW´7KHPDLQ
DGYDQWDJH LV WKDW WKHUH LV D FOHDU GLVWLQFWLRQ RI ILUPV LQFOXGHG DQG QRW
LQFOXGHG LQQHWZRUNV ,QRUGHU WR LVRODWH WKHHIIHFWRQSHUIRUPDQFHV IURP
VHOIVHOHFWLRQRIILUPVDQGWRWDNHLQWRDFFRXQWWKHLPSDFWRIXQREVHUYDEOH
FKDUDFWHULVWLFV ZH UHO\ RQ D IL[HG HIIHFW HVWLPDWRU WKDW DFFRXQWV IRU
LQGLYLGXDODQG\HDUVSHFLILFLWLHVE\GHPHDQLQJDOOYDULDEOHVLQFOXGHGLQRXU
HFRQRPHWULF PRGHOV :H DGRSW GLIIHUHQW PHDVXUHV RI SHUIRUPDQFH WKH
FDSDFLW\WRFUHDWHYDOXHDGGHGSHUXQLWRIUHYHQXHVSURILWDELOLW\PHDVXUHG








IRU VPDOO 60(V ZKLOH WKH H[SRUW SURSHQVLW\ PDLQO\ LQFUHDVHV IRU ODUJH
60(V7KHQZHGLYLGHRXUVDPSOHDFFRUGLQJWRWKHJHRJUDSKLFDOORFDWLRQRI
ILUPV LQ RUGHU WR DFFRXQW IRU VRFLRHFRQRPLF GLIIHUHQFHV DPRQJ ,WDOLDQ

7KLVGHILQLWLRQRIDIRUPDOQHWZRUNLVYHU\VLPLODUO\WRWKHRQHSURSRVHGE\+XJJLQV
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PDFURDUHDV 2XU UHVXOWV VKRZ WKDW WKH DGYDQWDJH IURP QHWZRUNLQJ LV
VWURQJHU LQ WHUPV RIERWKYDOXH DGGHG FUHDWHG DQG H[SRUW SURSHQVLW\ IRU
ILUPV ORFDWHG LQ PRUH XQGHUGHYHORSHG DUHDV 5HJUHVVLRQV EDVHG RQ
VXEVDPSOHVRIVHFWRUVVKRZWKDWWKHUHVXOWVRQYDOXHDGGHGFUHDWHGDQGH[SRUW
DUHPDLQO\GULYHQE\ILUPVRSHUDWLQJLQLQGXVWULHVFODVVLILHGDVVSHFLDOL]HG
VXSSOLHUV DQG VXSSOLHU GRPLQDWHG ZKLFK FDQ EH FRQVLGHUHG DV FOXVWHUV RI
WUDGLWLRQDOLQGXVWULDOVHFWRUV2XUHPSLULFDOHYLGHQFHVHHPV WRVXSSRUW WKH
LGHDWKDWQHWZRUNVDUHPRUHEHQHILFLDOIRUILUPVRSHUDWLQJLQOHVVIDYRUDEOH
HQYLURQPHQWV RU FKDUDFWHUL]HG E\ DQ LQWULQVLF ZHDNQHVV ,Q WKLV VHQVH
VWLPXODWLQJUHVRXUFHVVKDULQJDVZHOODV ILUPV¶LQWHUDFWLRQVRULQIRUPDWLRQ
H[FKDQJHWKURXJKQHWZRUNLQJFDQEHZLQZLQRSSRUWXQLWLHVIRU,WDOLDQILUPV
2Q WKH RQH KDQG QHWZRUNLQJ FDQ UHSUHVHQW DQ DOWHUQDWLYH WR GLPHQVLRQDO
JURZWKLQRUGHUWRUHDFKDFULWLFDOPDVVRILQIRUPDWLRQDQGH[SHULHQFH2Q
WKH RWKHU KDQG QHWZRUNV FDQ UHSUHVHQWV D YDOLG ZD\ WR RYHUFRPH






DUHQRW IRUPDOL]HG WKURXJKRXW WKHQHWZRUNFRQWUDFWDQGZHFDQQRW LVRODWH
RWKHUIRUPDODJUHHPHQWVVXFKDVMRLQWYHQWXUHVRUVXSSO\LQJFRQWUDFWV
0RUHRYHU HYHQ LI WKH HVWLPDWLRQ WHFKQLTXHV VRXQG DSSURSULDWH IRU
HOLPLQDWLQJVHOIVHOHFWLRQLVVXHVDQGXQREVHUYDEOHFKDUDFWHULVWLFVZKLFKDUH
ERWKSRWHQWLDOVRXUFHRIHQGRJHQHLW\WKHLQWHUSUHWDWLRQRIUHVXOWVLQWHUPVRI
GLUHFW FDXVDOLW\ HIIHFW EHWZHHQ QHWZRUNLQJ DQG HFRQRPLF SHUIRUPDQFH
VKRXOGEHWDNHQZLWKFDUH2EVHUYDWLRQVIRUWKH\HDUVDIWHUHQWHULQJDQHWZRUN
DJUHHPHQW DUH OLPLWHG E\ WKH VKRUW SHULRG DYDLODEOH DQG WKH IDFW WKDW
QHWZRUNLQJ RYHUODSV ZLWK WKH UHFHQW HFRQRPLF FULVLV FDQ LQFUHDVH WKH
SRWHQWLDOXQFHUWDLQW\RIREWDLQHGUHVXOWV3UREDEO\RXURXWFRPHVVKRXOGEH
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,Q  WKH ,WDOLDQ *RYHUQPHQW LQWURGXFHG D QHZ IRUP RI ILUPV¶
DJJUHJDWLRQ EDVHG XSRQ SULYDWH FRQWUDFWV WKH ³QHWZRUN FRQWUDFW´ 7KH









IRU ILUPV WRZRUN WRJHWKHU WRD VKDUHGSURMHFWE\PD[LPL]LQJ WKHSRVLWLYH







&DIDJJL  DQG WR LQYHVWLJDWH ZKHWKHU WKH\ LQWURGXFHG DQ\ FRQFUHWH
LQQRYDWLRQLQWKHZD\,WDOLDQILUPVFDQDFWDQGSHUIRUPWRJHWKHUWRJHQHUDWH
LQQRYDWLRQ)LFKWHU'RROH\et al.7KLVSDSHUFRQWULEXWHVWRWKH
OLWHUDWXUH LQYHVWLJDWLQJ WKH UHOHYDQFH RI FRQWUDFWV LQ EXVLQHVVWREXVLQHVV
UHODWLRQVKLSVWKDWLVDQXQGHUUHVHDUFKHGGRPDLQLQWKHOLWHUDWXUH0|KULQJ
DQG )LQFK  DQG ZKHUH ERWK UHODWLRQDO LVVXHV 0DFQHLO  DQG
JRYHUQDQFHRQHV=DHIDULDQet al.GHVHUYHPRUHLQYHVWLJDWLRQ
7KDQNVWRWKH352),/2SURMHFWIXQGHGE\WKH/RPEDUG\5HJLRQXQGHU
WKH(5*21 OLQHRI IXQGLQJ WKHDXWKRUVZHUHFKDUJHGE\ WKH%UHVFLD¶V
KHDGTXDUWHU RI &RQILQGXVWULD $,% WR PDNH DQ HPSLULFDO UHVHDUFK WKDW

8QLYHUVLW\RI%UHVFLDFRUUHVSRQGLQJDXWKRUFULVWLDQFDULQL#XQLEVLW8QLYHUVLW\RI%UHVFLD
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LQYROYHG  QHWZRUNV WKDW DFFRXQW IRU  ILUPV PDLQO\ ORFDWHG LQ WKH
3URYLQFHRI%UHVFLD LQGLIIHUHQWHFRQRPLFVHFWRUVDQGZLWKGLIIHUHQWDLPV






















 ,V WKHUH DQ\ UHODWLRQVKLS EHWZHHQ WKH SDUWLFLSDWLRQ WR D 1& DQG WKH
ILQDQFLDODQGHFRQRPLFSHUIRUPDQFHRIPHPEHUV"
3HUIRUPDQFH PHDVXUHPHQW FDQQRW EH GHILQHG REMHFWLYHO\ DQG DQ\
GHILQLWLRQXVHGLQWKHOLWHUDWXUHLVH[SOLFLWO\GHILQHGLQUHODWLRQWRWKHVFRSH
RI WKH UHVHDUFKHUV .HRQJ &KRRQJ  )UDQFR 6DQWRV et al. 
&RQVHTXHQWO\LQRUGHUWRPHDVXUHGLIIHUHQWDVSHFWVRISHUIRUPDQFHZHDGG
± WR WKH FODVVLFDO PHDVXUHV RI HFRQRPLF SHUIRUPDQFH ± DOVR D VXEMHFWLYH
HYDOXDWLRQE\DVNLQJLQWHUYLHZHHVWRJUDGHWKHLURYHUDOOOHYHORIVDWLVIDFWLRQ
DVVRFLDWHG WR SDUWLFLSDWLRQ WR WKH 1& PDLQO\ ZLWK UHVSHFW WR WKHLU
H[SHFWDWLRQV3UHWL%ULGJHet al.7KXVZHDUHLQVHDUFKRIWKH
QHZQHVV RI WKLV RUJDQL]DWLRQDO IRUP DQG ZH DUH LQWHUHVWHG LQ YHULI\LQJ
ZKHWKHUZHQHHGQHZ³UXOHVRIWKHJDPH´ZLWKUHVSHFWWRRWKHUQHWZRUNHG
RUJDQL]DWLRQDO IRUPV RU ZH FDQ VWLFN RQ ³ROG´ UXOHV DQG G\QDPLFV DV
SUHGLFWRUV RI 1&V¶ VXFFHVV %HFDWWLQL  5XOODQL (  3UHWL DQG
3XULFHOOL3UHWLDQG9LJQDOL

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7KHGLIIXVLRQRIQHWZRUNFRQWUDFWV
1HWZRUNFRQWUDFWVZHUHLQWURGXFHGWRRXUV\VWHPZLWKDUWLFOHVHFWLRQ
WHU DQG IROORZLQJ RI /' QR  RI WK )HEUXDU\  7KH ILUVW QHWZRUN
FRQWUDFWZDV VLJQHGRQVW0DUFKLQ7XVFDQ\DQGVLQFH WKHQXQWLO
8QLRQFDPHUH¶V ODWHVW GDWD WK $XJXVW  WKH QXPEHU RI QHWZRUNV
FRQWUDFWVLQ,WDO\DPRXQWVWRRYHUWKHODVW\HDUDQGLQYROYHD
WRWDORIFRPSDQLHVDOORYHUWKHFRXQWU\0RUHWKDQRIEXVLQHVVHV




ZLWKLQ WKH VDPH UHJLRQ 8QGHU D GLPHQVLRQDO SRLQW RI YLHZ  RI
QHWZRUNHGEXVLQHVVHVHPSOR\ OHVV WKDQHPSOR\HHVDQGHPSOR\
OHVVWKDQSHUVRQV





FRGHV WKH &HQWUR 6WXGL &RQILQGXDWULD  VWUHVVHV WKDW  RI WKH
FRQWUDFWVRQDQDWLRQDOOHYHOLQHDUO\LQFOXGHVILUPVIURPWKHVHUYLFHV
PDFURVHFWRUSDUWLFXODUO\WKHKLJKWHFKVHUYLFHVVHFWRURYHUWKHODVW
WZR\HDUV IURP WKH LQGXVWU\ VHFWRU SULPDULO\ PHFKDQLFV 
IURP WKH FRQVWUXFWLRQ DQG UHDO HVWDWH VHFWRUV  VLQFH  ,W LV












EXVLQHVV DVVRFLDWLRQ RU WKH WHPSRUDU\ JURXSLQJ RI FRPSDQLHV 7KLV
OHJLVODWLYH ZLOO LV FOHDU IURP $UWLFOH  /DZ  ZKLFK VWDWHV ZLWK
UHIHUHQFHWRWKHREMHFWRIQHWZRUNFRQWUDFWVWKDWDQXPEHURIHQWUHSUHQHXUV
LQ RUGHU WR LQFUHDVH LQGLYLGXDOO\ DQG FROOHFWLYHO\ WKHLU FDSDFLW\ IRU
LQQRYDWLRQDQGFRPSHWLWLYHQHVVRQWKHPDUNHWXQGHUWDNHWRFRRSHUDWHLQ
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SUHGHWHUPLQHGZD\VDQGDUHDVFRQQHFWHGZLWKWKHFRQGXFWRIWKHLUEXVLQHVVHV









PHGLXP HQWHUSULVHV 60(V WR UHDFK WKDW VL]H VFDOH DQG NQRZKRZ













FRPPRQFDSLWDO IXQG IRU WKH UHDOL]DWLRQRI WKHQHWZRUNSODQ ,I WKHVH WZR
HOHPHQWVDUHSUHVHQW WKHQHWZRUN LV VDLG WREHKHDY\ $OEHUWL WR
GLIIHUHQWLDWH LW IURP WKH OLJKWHU YHUVLRQ ZKHUH QR MRLQW FRPPLWWHH DQG
FRPPRQIXQGH[LVW7KH MRLQWQHWZRUNJRYHUQLQJERG\FDQEHDERDUGRU
PRQRFUDWLF DQG DOVR KDYH DQ DGGLWLRQDO H[HFXWLYH UHSUHVHQWDWLYH IRU
H[DPSOHWKH3UHVLGHQWRIWKHQHWZRUNDVRIWHQRFFXUVLQSUDFWLFH
)URP WKH SRLQW RI YLHZ RI OLDELOLW\ WR WKLUG SDUWLHV IRU WKH REOLJDWLRQV
XQGHUWDNHQ E\ WKH MRLQW ERG\ WKH OHJLVODWLRQ SURYLGHV WKDW WKH ILQDQFLDO
OLDELOLW\EH OLPLWHG WR WKHFRPPRQ IXQG7ZRPRUH VLJQLILFDQW UHJXODWRU\
GHYHORSPHQWVFRQFHUQWKHSRVVLELOLW\IRUQHWZRUNFRQWUDFWVWRSDUWLFLSDWHLQ
SXEOLFWHQGHUVDQGWKHUHORFDWLRQRIZRUNHUVIURPDPHPEHUILUPWRFRPPRQ
1&¶V DFWLYLWLHV IRU DFWLYLWLHV UHOHYDQW WR WKH DFKLHYHPHQWRI WKH FRPPRQ
JRDORIWKHFRQWUDFW
7KH UHSRUW ³/H 5HJLRQL D IDYRUH GHOOH UHWL G¶LPSUHVD 6WXGLR VXL
ILQDQ]LDPHQWL SHU OH DJJUHJD]LRQL´ 7KH UHJLRQV LQ IDYRXU RI EXVLQHVV
QHWZRUNV 6WXG\ RQ IXQGLQJ IRU DJJUHJDWLRQV HGLWHG E\ 5HW,PSUHVD DQG
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*UXSSR ,PSUHVD )HEUXDU\  VKRZV KRZ LQ  DQG IURP D
VDPSOH RI  UHJLRQDO LQWHUYHQWLRQV VXUYH\HG WKH ,WDOLDQ UHJLRQV KDYH
DOORFDWHGDWRWDORIELOOLRQHXURZRUWKRIUHVRXUFHVSRWHQWLDOO\LQIDYRXU
RIEXVLQHVVDJJUHJDWLRQVZLWKDQDEVROXWHSHDNLQPLOOLRQHXUR
)URPD WHUULWRULDO SRLQWRIYLHZ WKH IXQGVDUHGLVWULEXWHGKRPRJHQHRXVO\














,W LV LQWHUHVWLQJ WRLQYHVWLJDWH WKHUHOHYDQFHRI1&VZLWKUHVSHFWWR(8
SROLFLHV,QWKH(XURSHDQ&RPPLVVLRQODXQFKHGWKH6PDOO%XVLQHVV




%XVLQHVV DJJUHJDWLRQ SKHQRPHQD DUH QRW QHZ LQ SUDFWLFH DQG LQ WKH
OLWHUDWXUH2YHUWKH\HDUVLWKDVEHHQVHHQWKHHPHUJHQFHRIYDULRXVW\SHVRI
QHWZRUNV LQYROYLQJ EXVLQHVVHV RI DOO VL]HV LQGXVWULDO GLVWULFWV %HFDWWLQL
5XOODQL(QDWLRQDODQGUHJLRQDOLQQRYDWLRQV\VWHPV/XQGYDOO
 WHUULWRULDO LQQRYDWLRQ FOXVWHUV %DWKHOW et al.  6DPPDUUD DQG




IUDPHZRUN DV D QHZ EXVLQHVV DJJUHJDWLRQ PRGH VWLOO LQ LWV LQIDQF\ DQG
WKHUHIRUH VWLOO WR EH DQDO\]HG DV IRU WKH PHGLXPORQJ WHUP HIIHFWV RQ WKH
SDUWLFLSDWLQJFRPSDQLHV
7KH 6%$ FRQILUPV WKH &RPPLVVLRQ
V DWWHQWLRQ WR 60( LVVXHV ZKHQ LW
FRPHV WR DFFHVVLQJ LQQRYDWLRQ DQG LQWHUQDWLRQDOL]DWLRQ DQG FRQVWLWXWHV D
VWURQJ VLJQDO WR 0HPEHU 6WDWHV WR VWULYH LQ WKLV GLUHFWLRQ 7KH 6PDOO
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%XVLQHVV$FWLVEDVHGRQWHQSULQFLSOHVWRJXLGHWKHIRUPXODWLRQRI(8DQG
QDWLRQDOSROLFLHVDVZHOODVRQSUDFWLFDOPHDVXUHVIRUWKHLULPSOHPHQWDWLRQ









³IRUPDO PDUNHW H[FKDQJH UHODWLRQVKLSV´ SDUWLFXODUO\ DV PXOWLODWHUDO
FRQWUDFWVZLWKDFRPPRQSXUSRVH$UULJRZKLFKILOOVDOHJDOYDFXXP
DW WKH(XURSHDQOHYHO(XURSHDQSULYDWHODZ LQWKHUHFHQW'UDIW&RPPRQ
)UDPH RI 5HIHUHQFH RI  GRHV QRW SURYLGH DQ\ UXOHV RQ PXOWLODWHUDO









$FFRUGLQJ WR $UULJR  WKH XQDZDUH FDWHJRU\ LQFOXGHV FOXVWHUV
LQGXVWULDOGLVWULFWVIUDQFKLVLQJDQGOLFHQVLQJDQGLQJHQHUDORWKHUELODWHUDO
FRQWUDFWV WKDW GHYHORS ZLWKLQ D QHWZRUNW\SH HQYLURQPHQW HJ
VXEFRQWUDFWLQJ7KHDZDUHFDWHJRU\FDQLQFOXGHVWUDWHJLFDOOLDQFHVVXSSO\
FKDLQDJUHHPHQWVDQGXPEUHOODDJUHHPHQWV)LQDOO\WKHIRUPDOFDWHJRU\
LQFOXGHV QHWZRUN FRQWUDFWV LQ DGGLWLRQ WR MRLQW YHQWXUHV WHPSRUDU\
DVVRFLDWLRQVRIFRPSDQLHVFRQVRUWLDQHZFRVDQGVRRQ
:KDWVHWVQHWZRUNFRQWUDFWVDSDUWIURPRWKHUIRUPDODJJUHJDWLRQVLVWKH




D QXPEHU RI LVVXHV WKDW RULJLQDWH IURP VHYHUDO FKDUDFWHULVWLFV RI
FROODERUDWLRQVEHWZHHQFRPSDQLHV7XQLVLQLet al.,QSDUWLFXODULWLV
SRVVLEOH WR PHQWLRQ WKH LQGHWHUPLQDF\ RI WKH UHODWLRQDO FRQWH[W DQG WKH
GLIILFXOWLHV LQYROYHG LQ D SODQQLQJ WKH UHVXOWV RI WKH QHWZRUN SURFHVV E
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SURWHFWLQJ WKH NQRZKRZ RI LQGLYLGXDO FRPSDQLHV F DSSURSULDWLQJ WKH
NQRZKRZ SURGXFHG ZLWKLQ WKH QHWZRUN DQG G JRYHUQLQJ WKH QHWZRUN
FRQVLGHULQJ DOVR WKH UHODWLRQVKLS RI WUXVW EHWZHHQ PHPEHUV 1HZHOO DQG





IRUGHVFULELQJDQGH[SDQGLQJ WKHXQGHUVWDQGLQJRI DSKHQRPHQRQ 6WDNH
7KHELUWKRIQHWZRUNFRQWUDFWVDQG WKHLU HYROXWLRQ LV VWLOO QRWZHOO
LQYHVWLJDWHG DQG FDVHVWXG\ GHVLJQ IRFXVHG PDLQO\ RQ µKRZ¶ DQG µZK\¶
GLPHQVLRQV VXLWV WKHVH DUHDV RI HQTXLU\ ZHOO (LVHQKDUGW 
)XUWKHUPRUH PXOWLSOHFDVH GHVLJQ IROORZLQJ D µUHSOLFDWLRQ ORJLF¶ KDV WKH
DGYDQWDJHRIEHLQJPRUHFRPSHOOLQJDQGUREXVWWKDQVLQJOHFDVHVWXGLHV<LQ
 )LQDOO\ D PXOWLSOH FDVH VWXG\ HQDEOHV WKH UHVHDUFKHU WR H[SORUH
GLIIHUHQFHVZLWKLQDQGEHWZHHQFDVHV
2XW RI WKH  FRQWUDFWV DFWLYH LQ WKH SURYLQFH RI %UHVFLD DV RI UG
1RYHPEHURXUVDPSOLQJVWUDWHJ\ZDVWRVHOHFWQHWZRUNVLQZKLFKWKHUH
ZDV DW OHDVW RQH FRPSDQ\ PHPEHU RI $VVRFLD]LRQH ,QGXVWULDOH %UHVFLDQD
$,% WKH ORFDO EUDQFK RI &RQILQGXVWULD VR DV WR PD[LPL]H WKH H[SHFWHG









FRPSDQLHV RI ZKLFK  LQ WKH SURYLQFH RI %UHVFLD %XVLQHVV SUHYDOHQFH
UHIOHFWV %UHVFLD
V LQGXVWULDO IDEULF  RI WKH QHWZRUNV LQYHVWLJDWHG LQFOXGH
PDQXIDFWXULQJFRPSDQLHV,&7FRPSDQLHVDQGWKHQRQHQHWZRUNLQHDFK
RI WKH IROORZLQJ DUHDV EXVLQHVV VHUYLFHV UHVHDUFK DQG LQQRYDWLRQ
ELRWHFKQRORJ\UHQHZDEOHHQHUJ\DQGDJULEXVLQHVV
7KHFRPSRVLWLRQRIWKHQHWZRUNV LV IDLUO\KRPRJHQHRXVDVIRUDFWLYLW\
W\SH $7(&2 FRGHV RQO\ RFFDVLRQDOO\ GR VHUYLFH FRPSDQLHV HQWHU LQWR
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7KH LQYHVWLJDWLRQ ZDV FRQGXFWHG WKURXJK GRFXPHQWDO DQDO\VLV VHPL
VWUXFWXUHG LQWHUYLHZVZLWK WKHQHWZRUNPDQDJHUV ZKHUHSUHVHQWRUZLWK














IXOO GHSOR\PHQW LQ WHUPVRIRSHUDWLRQ+RZHYHU WKHDYHUDJH VFRUH 
UHFHLYHG IRU DOUHDG\ RSHUDWLYH QHWZRUNV ± RU VSHFLILHG SURVSHFWLYHO\ ±
UHIOHFWVDQH[FHOOHQWOHYHORIVDWLVIDFWLRQDQGFRQILGHQFH LQ WKH LQVWUXPHQW
DQGLQWKHW\SHRIFROODERUDWLRQZKLFKFDQEHHVWDEOLVKHGDVDUHVXOWRILW















QHZ RU QHZO\ HVWDEOLVKHG FRPSDQLHV WKH SUHYDOHQFH RI WKH HQWLWLHV
SDUWLFLSDWLQJ LQ WKH QHWZRUN LV HVWDEOLVKHG RQ WKH LQGXVWULDO LQFRPH DQG
ILQDQFLDODQGLQVRPHFDVHVUHSUHVHQWHGE\WKHOHDGHUVRIWKHLUUHVSHFWLYH
VHFWRUV
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SURILW (%,7'$ WKH PDLQ LQGLFDWRU RI LQFRPH ZLWK ILQDQFLDO YDOXH WKDW
H[SUHVVHVWKHDELOLW\RIRSHUDWLRQVWRJHQHUDWHFDVKIORZVLWLVSRVLWLYHDQG
LV SRVLWLRQHG RQ GLVFUHWH YDOXHV RQ DYHUDJH  RI VDOHV )LQDOO\
RSHUDWLQJ LQFRPH IURP RUGLQDU\ RSHUDWLRQV OLNH RWKHU LQWHULP UHVXOWV LV
DGHTXDWHDYHUDJHLQWKLVFDVHDVIRUWKHSUHYLRXVLQWHULPUHVXOWVWKH
G\QDPLFV RI WKH WULHQQLXP LV LQ FRQWUDFWLRQ 7KH PDQDJHPHQW DQG
FRPSOHPHQWDU\ DFFHVVRU\FRQWULEXWHVPDUJLQDOO\ DQG VRSRVLWLYH DYHUDJH
WRWKHLQFRPH7RWDORSHUDWLQJ%RUURZLQJFRVWVKDYHFRQWHQWDYHUDJH
DQGGRQRWDEVRUEVLJQLILFDQWUHVRXUFHVLQFRPH7KHSRVLWLYHUHVXOWV




0RYLQJ RQ WR LQYHVWLJDWH WKH DSSHDUDQFH DVVHW LQYHVWHG FDSLWDO DOVR




'HHSHQLQJ WKH VWUXFWXUH RI WKH LQGLYLGXDO QHWZRUNV LW KLJKOLJKWV WKH
H[LVWHQFHRIDVLJQLILFDQWGLPHQVLRQDOKHWHURJHQHLW\EHWZHHQWKHQHWZRUNV
DQGLQFHUWDLQFDVHVDOVRLQWKHQHWZRUNVWKHPVHOYHV





:KDW LV DQ HOHPHQW RI DEVROXWH LPSRUWDQFH LQ WKH GHHSHQLQJ RI WKH
HFRQRPLFILQDQFLDO FKDUDFWHULVWLFV LV UHSUHVHQWHG E\ WKH GLVSHUVLRQ RI WKH
UHVXOWVLQWKHQHWZRUN7DEOHVDQGLHEHWZHHQXQGHUWDNLQJVLQYROYHGLQ
WKHVDPHFRQWUDFW,QWKHILUVWSODFHLQHDFKRIWKHWKUHHQHWZRUNVZLWKWKH
ODUJHVW FXPXODWLYH UHYHQXHV WKHUH LV WKH SUHVHQFH RI DQ HFRQRPLF VL]H
VLJQLILFDQWO\ JUHDWHU WKDQ WKH UHPDLQLQJ SDUWLFLSDQWV 6HFRQGO\ WKH
YDULDELOLW\LVSDUWLFXODUO\DFFHQWXDWHGHYHQZLWKLQWKHWZRQHWZRUNVRIVL]H
ZLWKWXUQRYHUEHWZHHQDQGPLOOLRQ(YHQLQWKHVHFDVHVLWLVHYLGHQW
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WKHSUHVHQFHRIDQHQWHUSULVHZLWKWXUQRYHUVLJQLILFDQWO\JUHDWHUWKDQWKDWRI
WKH RWKHU )LQDOO\ WKH VLWXDWLRQ RI VPDOO DQG PLFUR QHWZRUNV LV

















 1HWZRUNV¶ WD[RQRP\ RUJDQLVDWLRQDO PHWKRGV DQG VWUDWHJLF
REMHFWLYHV
6WDUWLQJ IURP WKH GHILQLWLRQ RI WKH REMHFWLYHV DQG FRQWHQW WKDW WKH
OHJLVODWRU JLYHV WR QHWZRUN FRQWUDFWV VSHFLILFDOO\ LQFUHDVLQJ FDSDFLW\ IRU
LQQRYDWLRQ DQG FRPSHWLWLYHQHVV WKURXJK FROODERUDWLRQ LQ WKH PDQDJHPHQW





$FFRUGLQJ WR $OEHUWL  DQG WR WKH 4XDUWR 2VVHUYDWRULR ,QWHVD
6DQSDROR±0HGLRFUHGLWR ,WDOLDQR VXOOH UHWL G
LPSUHVD ,QWHVD6DQSDROR ±
0HGLRFUHGLWR,WDOLDQR³IRXUWKREVHUYDWRU\RQEXVLQHVVQHWZRUNV´WKH
IROORZLQJ RSHUDWLQJ SULQFLSOHV VHHP WR EH SDUWLFXODUO\ UHOHYDQW LQFUHDVHG
SURGXFWLRQ HIILFLHQF\ WUDGH SURPRWLRQ 5	' FRQFHSWLRQ DQG GHVLJQ
FUHDWLRQ RI D FROOHFWLYH WUDGHPDUN LQWHUQDWLRQDOLVDWLRQ DGRSWLRQ RI
SURGXFWLRQSURWRFROVDQGVXSSOLHUVHOHFWLRQ7KHUHIRUHLWHPHUJHVKRZWKH
EXVLQHVV DFWLYLWLHV IRUPLQJ WKH VXEMHFW PDWWHU RI WKH FRQWUDFW DUH PDLQO\
IRFXVHG RQ XSVWUHDP VWDJHV RI WKH YDOXH FKDLQ WKH PRVW ZLGHO\ XVHG
SULQFLSOHV GR QRW LQFOXGH WKRVH UHODWHG WR FRRUGLQDWLRQ RI WKHFRPPHUFLDO
RIIHUDQGVHOHFWLRQRIHQGFXVWRPHUVZKLFKDUHIRXQGGHFLGHGO\ORZHUGRZQ
V - 93 
LQWKHOLVW7KLV LVGHPRQVWUDWHGE\ WKHIDFW WKDWRIWKHFRQWUDFWVDUH




QHZ LQGXVWU\ WHFKQRORJLHV  QHWZRUNV WR PHHW REMHFWLYHV IRU WKH
GHYHORSPHQWRIQHZEXVLQHVVRSSRUWXQLWLHVQHWZRUNVREMHFWLYHVIRUWKH









VXJJHVWHG D FODVVLILFDWLRQ RI QHWZRUN FRQWUDFWV EDVHG RQ WKUHH W\SHV RI
VXEMHFW PDWWHU SURGXFWRULHQWHG PDUNHWRULHQWHG DQG VHUYLFHRULHQWHG
FRQWUDFWV7KHSURGXFWRULHQWHGW\SHLQFOXGHVDOOWKRVHFRQWUDFWVKDYLQJWKH
SXUSRVHRILQFUHDVLQJWKHFRPSHWLWLYHQHVVRIWKHQHWZRUNRSHUDWRUVWKURXJK
SURGXFW LQQRYDWLRQ DQG SURFHVVHV DQG VHUYLFHV SUHGRPLQDQWO\ LQ WKH
PDQXIDFWXULQJ LQGXVWU\ 7KH PDUNHWRULHQWHG W\SH LQFOXGHV FRQWUDFWV




)RU WKH VDPH UHDVRQ KLJKOLJKWHG DERYH LW LV QRW HDV\ WR VRUW RXW WKH
QHWZRUNVDFFRUGLQJ WKHFODVVLILFDWLRQVFKHPHSURSRVHGE\%HUWDQL
+RZHYHUWKHGDWDFROOHFWHGGXULQJWKHLQWHUYLHZVDOORZWRLQIHUWKDW
/ RI WKHQHWZRUNFRQWUDFWV DQDO\VHGFDQEHGHILQHGDVEHLQJSURGXFW
RULHQWHGDVWKH\DLPDWLQQRYDWLQJWKHSURGXFWRUVHUYLFHRIIHUHGRQWKH
PDUNHW ERWK LQ WHUPV RI QHZ SDWHQWV DQG WKURXJK WKH LQWHJUDWLRQ RI
WHFKQLFDOVSHFLDOLVWVNLOO
/  QHWZRUNV FDQ EH FODVVLILHG DV EHLQJ PDUNHWRULHQWHG EHFDXVH WKH\
HQYLVDJH D PRUH RU OHVV LQWHQVLYH UHYLHZ RI WKHRIIHU SURFHVV ,Q WKLV
FDWHJRU\ZHILQGQHWZRUNVZKLFKKDYHDURXVHGWKHPRVWDSSUHFLDWLRQ
IURP WKH PDUNHW XS WR QRZ WKH VXSSOHPHQWDWLRQ RI WKHRIIHU DQG WKH
FKDQFH WR KDYH D VLQJOH UHSUHVHQWDWLYH VHHP WR KDYH VLJQLILFDQWO\
LQFUHDVHGWKHFRPPHUFLDOSURILWVRIWKHQHWZRUN










/ QHWZRUNV LQ ZKLFK D OHDGLQJ FRPSDQ\ LH D ODUJHU HQWHUSULVH RU RQH
ZKLFK LV FORVHU WR WKH PDUNHW KDV JURXSHG WRJHWKHU D VHULHV RI LWV
TXDOLILHGVXEFRQWUDFWRUVDQG
/ PXOWLOHDGLQJEXVLQHVVQHWZRUNVZKLFKDUHEDVHGRQWKHDVVXPSWLRQRI
VHYHUDO ODUJHU FRPSDQLHV ZKLFK VKDUH DQG TXDOLI\ D VHOHFWHG VXSSOLHU
SRUWIROLR/HHet al.
7KHUHIRUHWKHQHWZRUNFRQWUDFWSUHVHQWVLWVHOIDVDQLQVWUXPHQWVXLWDEOH
IRU PDQDJLQJ ERWK KRUL]RQWDO DQG YHUWLFDO QHWZRUNV 7RPOLQVRQ 
+RUL]RQWDOQHWZRUNVDUHWKRVHHVWDEOLVKHGEHWZHHQVXSSOLHUVRIWKHVDPHRU
DVLPLODUOHYHORUEHWZHHQHQGSURGXFHUVRUGLVWULEXWLRQFRPSDQLHV$OEHUWL







QHWZRUNV 7KHUHIRUH ZH VHH VXEVWDQWLDO HTXDOLW\ EHWZHHQ KRUL]RQWDO DQG











LW SRVVLEOH WR JR LQWR GHWDLO RQ WKH LQGLYLGXDO EXVLQHVV FRPELQDWLRQV DQG
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FKHFNWKHDFWXDORSHUDWLQJPHFKDQLVPVDQGWKHFULWLFDOLWLHVRIHDFKQHWZRUN
LQFOXGHGLQWKHDQDO\VLV
,Q OLQH ZLWK LQIRUPDWLRQ KLJKOLJKWHG LQ WKH OLWHUDWXUH 7XQLVLQL et al.
WKHUHIRUHLWLVQHFHVVDU\WRLQYHVWLJDWHWKHUHODWLRQEHWZHHQWKHIRUP
DQGVXEVWDQFHRIWKHFRQWUDFWLHZLWKZKLFKFRQWHQWWKHLQVWUXPHQW±WKH






,Q JHQHUDO D FROODERUDWLRQ QHWZRUN WKDW KDV QRW EHHQ IRUPDOLVHG LV
LQWULQVLFDOO\YDJXHIRULWVPHPEHUHQWHUSULVHVLQWKDWWKHVHWRIUHODWLRQVKLSV







YDULRXV VWUHQJWKV RI WKH HQWHUSULVHV FROODERUDWLQJ ZLWK HDFK RWKHU WR WKH
H[WHQW WR ZKLFK WKH QHWZRUN RSHUDWLRQ LQYROYHV VWUDWHJLFDOO\ VKDULQJ WKH
NQRZKRZDQGVNLOOVIRUZKLFKHDFKFRPSDQ\H[FHOV7LZDQD&DQWQHU
DQG*UDI3KHOSVet al.6WULFWO\FRQQHFWHGWRWKLVLVWKHSUREOHP











Thevagueness of the relational context of reference
7KH QHWZRUN FRQWUDFW RIIHUV WKH SRVVLELOLW\ WR HVWDEOLVK ZHOOGHILQHG
ERXQGDULHV IRU WKH FROODERUDWLRQV RI WKH FRQWUDFWV LQFOXGHG LQ WKH
LQYHVWLJDWLRQ PDQ\ GR QRW SURYLGH IRU WKH SRVVLELOLW\ RI QHZ PHPEHUV
HQWHULQJ SUHFLVHO\ EHFDXVH WKH\ KDYH EHHQ FUHDWHG DURXQG D VSHFLILF
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LQQRYDWLRQ SURMHFW RU ZHOOGHILQHG FRPSHWLWLYH UHTXLUHPHQWV WKDW QHHG D





³the contract for us is an opportunity to stabilize and norm relationships 
that already existed among us´DQG³in this way>WKURXJKWKHFRQWUDFW@we 
can be almost sure that no information about our project will be given to our 
competitors…it is expensive to break this rule for network members, we put 
a specific comma on that´
8QGHUDFRPSOHWHO\GLIIHUHQWSHUVSHFWLYHLVWKHDSSURDFKRI1HWZRUN
,WVUHSUHVHQWDWLYHVD\V
“In order to get new and specific knowledge for improving our project 
we established a set of activities that imply the seek for new partners and 
collaborations, we need fresh competences….we need to be open” 
 
The difficulty in planning the network business activities and the 
uncertainty of results
7KHFRQWUDFWHQYLVDJHVWKHSRVVLELOLW\WRVHWIRUWKJHQXLQHUXOHVRIFRQGXFW
DQG WKH ULJKWV RI WKH LQGLYLGXDO QHWZRUNHG HQWHUSULVHV HYHQ HVWDEOLVKLQJ
SULQFLSOHVRIIDLUFRPSHWLWLRQIRUDFWLYLWLHVZKLFKIDOORXWVLGHWKRVHH[SUHVVO\
LQFOXGHGLQWKHQHWZRUN,QWKLVZD\WKHDFWLRQVRIWKHLQGLYLGXDOHQWHUSULVHV
FDQ EH LQWHUSUHWHG LQ WKH OLJKW RI D VKDUHG VHW RI UXOHV DQG DV SDUW RI D
FROOHFWLYH VWUDWHJ\ ZKLFK DPRQJ RWKHU WKLQJV DOVR PDNHV LW SRVVLEOH WR
LGHQWLI\ DQ\ PLVFRQGXFW RU FRQGXFW ZKLFK GRHV QRW FRPSO\ ZLWK WKH
FRQGLWLRQVDJUHHGXSRQ
$VWKHTXRWDWLRQIRU1HWZRUNLQWKHSUHYLRXVSDUDJUDSKDOUHDG\VKRZV
EUHDNLQJ UXOHV LV IRU VRPHQHWZRUNVQRWRQO\XQIDLU EXW LW DOVRJHQHUDWHV
PRQHWDU\ ILQHV ,W FRXOG EH EHWWHU XQGHUVWRRG E\ FRQVLGHULQJ WKDW ILUPV
EHORQJLQJ WR 1HWZRUN  XVHG WR EH FRPSHWLWRUV DQG VWLOO DUH LQ VSHFLILF
JHRJUDSKLFDODUHDVVRWKH\KDGWRIL[VHYHUHUXOHVIRUGLYLGLQJWKHPDUNHW
EHWZHHQWKHP ,WVPDQDJHUVD\
³We have a lot of procedures, too many maybe….but still…sometimes a 
piece of information goes in the wrong hands, so we introduce more 
procedures to fix it. We need to be sure that partners respect the 
agreements…we also have a third party consultant for those stuffs…´
5HSUHVHQWDWLYHVRI1HWZRUNVQDQGJLYHOHVVLPSRUWDQFHWRUXOHVDQG
WKH\VD\DOPRVWWKHVDPHWKLQJ
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³We have some rules, but coordination is made day-by-day´1DQG
³at the moment we don’t have that much rules and procedures, we still go on 








VLJQLILFDQWDVSHFWVRI WKHQHWZRUNFRQWUDFWVE\ WKRVHFRPSDQLHV WKDWKDYH







³Nowadays know-how is available almost everywhere, we just have do to 
a better job than others….and before them!´1DQG³We want to support 
firms to share know-how, we have to give the good example´1
 
Network governance 
7KH FRQWUDFW DOORZV GLIIHUHQW IRUPV RI DGPLQLVWUDWLRQ IURP ZKLFK WR
FKRRVHWKHRQHWKDWLVEHVWDEOHWRVXSSRUWWKHREMHFWLYHVDQGSURFHVVHVRIWKH
QHWZRUN,QSUDFWLFHPRVWQHWZRUNVFKRVHDMRLQWJRYHUQLQJERG\PDGHXS
XVXDOO\ RI D PHPEHU RI HDFK QHWZRUNHG FRPSDQ\ KRZHYHU FHUWDLQ
QHWZRUNVDUHJHDUHGWRZDUGVDPRQRFUDWLFW\SHRIERG\UHSUHVHQWHGE\WKH
3UHVLGHQWRIWKHQHWZRUN7KHDQDO\VLVSHUIRUPHGDOVRVKRZVKRZWKHODWWHU
QHWZRUNV DUH WKH PRVW G\QDPLF ERWK LQ WHUPV RI SURPRWLQJ WKH QHWZRUN
WUDGHPDUNDQGMRLQWDFWLYLWLHV7KHSUHVLGHQWRI1HWZRUNVD\
“If I want to make things going, I have to control almost 
everything….sometimes it is quite stressing….it seems I’m the teacher at the 
kindergarten! Big men on whims! However we are working hard and this is 
my role…keeping them happy and focused” 
,WVKRXOGDOVREHQRWHGKRZFHUWDLQQHWZRUNVDQGVSHFLILFDOO\WKHPRUH
DFWLYHRQHV IURPDQRSHUDWLYHSRLQWRIYLHZKDYHKLUHGGHGLFDWHGKXPDQ
UHVRXUFHV WR PDQDJH WKH DFWLYLWLHV XQGHU WKH FRQWUDFW 7KH PRVW IUHTXHQW
ILJXUHLVWKHQHWZRUNPDQDJHUZKRRIWHQVXSSRUWVWKHQHWZRUNSUHVLGHQWDQG
ZKR LQDW OHDVW WZRFDVHVDOVRSHUIRUPV WKHUROHRIVDOHVGLUHFWRU IRU WKH





















KLJK OHYHO RI IRUPDOLVDWLRQ LQ HVVHQFH DQG WKH SUHFLVLRQ LQ UHJXODWLQJ WKH
FROODERUDWLYH VLWXDWLRQV RIIHUV WKH QHWZRUNHG HQWHUSULVHV D KLJK OHYHO RI
SURWHFWLRQDQGDJXDUDQWHHIRUWKHIXOILOPHQWRIWKHPXWXDOREOLJDWLRQVEXW
WKLVDVSHFWPRVWFHUWDLQO\ULVNVMHRSDUGLVLQJWKHHIILFDF\RIWKHFRQWUDFWLWVHOI
7KH QHWZRUNV ZKLFK FRPSODLQHG DERXW WKHLU DFWLYLWLHV ³FRPLQJ WR D












QHJDWLYH H[SHULHQFHVRI FROODERUDWLRQ LQ WKHSDVWXQGHUGLIIHUHQW IRUPVRI
QHWZRUNFRQWUDFW3UHYLRXV LQYROYHPHQW LQFROODERUDWLYHSURMHFWVVHHPV WR
SUHSDUHWKHFRPSDQLHVIRUWKHLQIRUPDWLRQVKDULQJSURFHVVUHPRYLQJSDUWRI
WKHWUDGLWLRQDOEDUULHUVWRFROODERUDWLRQLWVHOIIURPWKHRXWVHW7KLVUHVXOWFDQ
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EHFURVVFKHFNHGZLWKWKHGDWDRIIHUHGE\WKH4XDUWR2VVHUYDWRULR,QWHVD
6DQSDROR±0HGLRFUHGLWR ,WDOLDQR VXOOH UHWL G
LPSUHVD ,QWHVD6DQSDROR ±










FRQWUDFW PLJKW E\ YLHZHG E\ WKH HQWHUSULVHV LQ WKH EXVLQHVV FOXVWHU DV DQ
RYHUODSSLQJRIDQHWZRUNVWUXFWXUHRQWRSRIRQHWKDWLVDOUHDG\SUHVHQWLQWKH
ORFDODUHD
3UHYLRXV FROODERUDWLRQV RXWVLGH RI WKH VFRSH RI WKH FRQWUDFW EHWZHHQ










DQ HIIHFWLYHO\ SRVLWLYH UHVXOW ,Q RWKHU FDVHV RQ WKH RWKHU KDQG SUHYLRXV
FROODERUDWLRQFHUWDLQO\ FRQVWLWXWHV D IXUWKHUERQG IRU VXFFHVVIXOQHWZRUNV
7KH GLVWLQFWLRQ EHWZHHQ WKHVH WZR VLWXDWLRQV WKHUHIRUH VHHPV WR EH WKH
SUHVHQFHRIDstrong, shared network projectZKLFKWKXVEULQJVDQLPSRUWDQW
SOXV IRU H[LVWLQJ FROODERUDWLRQV DQG FRQVWLWXWHV D VLJQLILFDQW HOHPHQW RI
GLIIHUHQWLDWLRQ LQ WHUPV RI WKH FRQWHQW RI WKH UHODWLRQVKLSV DQG WKH
RUJDQLVDWLRQDO PHWKRGV FRPSDUHG WR FROODERUDWLRQV ZKLFK H[LVWHG
SUHYLRXVO\ :LWK UHJDUG WR WKH QDWXUH DQG FKDUDFWHULVWLFV RI WKH QHWZRUN
SURMHFW LW LV LPSRUWDQW WR PDNH D IXUWKHU GLVWLQFWLRQ EXLOGLQJ RQ WKH
WD[RQRP\SURSRVHGE\3UHWL3UHWLDQG3XULFHOOLFRQFHUQLQJWKH
QDWXUHRI FROODERUDWLRQVEHWZHHQFRPSDQLHV7KHVH DXWKRUVXQGHUOLQH WZR
GLPHQVLRQV FKDUDFWHULVLQJ WKH FROODERUDWLRQV WKH VL]H RI WKH LQWHU
RUJDQLVDWLRQDOLQYHVWPHQW±LHWKHOHYHORILQYHVWPHQWLQWKHRUJDQLVDWLRQDO
VWUXFWXUH DQG LQ WKH RSHUDWLQJ PHFKDQLVPV ± DQG WKH SULRULWLHV RI WKH
V - 100 
DJUHHPHQW DQG LGHQWLI\ WKH WUXH HVVHQFH RI JURXS HQWUHSUHQHXUVKLS ZKHQ
LQYHVWPHQWLVKLJKDQGZKHQWKHREMHFWLYHLVGLUHFWO\PDQDJHPHQWUHODWHG
LHDLPHGDWKDYLQJDGLUHFWLPSDFWRQWKHSURGXFWLRQSURFHVVHVDQGVXSSO\







WKLV EHQHILW LQ WKH DGYDQWDJHV RI WKH QHWZRUN FRQWUDFW HVSHFLDOO\ WKH GH
WD[DWLRQRISURILWVZKLFKPDNHVLWSRVVLEOHWRFUHDWHUHVHUYHVWRGHGLFDWHWR




XQGRXEWHGO\ QHFHVVDU\ WR LQFOXGH WKH SUHVHQFH RI D VWURQJ PRWLYDWHG DQG
motivating leadership -HQVVHQ DQG 1\EDNN  0X]]L DQG $OEHUWLQL
 /DQGVSHUJHU et al.  WKDW LV YHU\ SUHVHQW LQ WKH GD\WRGD\
EXVLQHVVRIWKHHQWHUSULVHVSDUW\WRWKHFRQWUDFW,QWKLVVHQVHWKHPRQRFUDWLF
JRYHUQDQFH SURYHV WR EH WKH PRVW HIIHFWLYH LQVWUXPHQW WR OHDG D QHWZRUN
XQGHUFRQGLWLRQVRIHIILFDF\FHUWDLQO\ LQDQ LQLWLDOSKDVH OLNHPRVWRI WKH
FRQWUDFWVIRUPLQJWKHVXEMHFWPDWWHURIWKHLQYHVWLJDWLRQ7KHOHVVSHUIRUPLQJ
QHWZRUNV DOVR IURPDQRUJDQLVDWLRQDOYLHZSRLQW ± IRU WKH LQIRUPDWLRQRQ
HFRQRPLF SHUIRUPDQFH UHIHUUHG WR DERYH ± DUH WKRVH FXUUHQWO\ OHG E\
FROOHFWLYH ERGLHV WKDW PHHW RQFH D PRQWK RQ DYHUDJH :H KDYH DOUHDG\
UHSRUWHG DERXW WKH UROH RI WKH SUHVLGHQW RI 1HWZRUN Q  LQ WKH SUHYLRXV
VHFWLRQ$FRPSOHWHO\GLIIHUHQWVLWXDWLRQHPHUJHVLQ1HWZRUNQ
“It seems nothing really changes over time….any improvement is made 
thanks to personal initiatives of partners. We do have a committee that 
should manage the network….but it is almost impossible to make them sitting 
around a table more than once a month…and it’s not enough…absolutely 
not” 
7KHLVVXHRIWKHSHUIRUPDQFHRIWKHHQWHUSULVHVLQQHWZRUNVLVGHVHUYLQJ
RIIXUWKHULQGHSWKH[DPLQDWLRQDW OHDVWZLWKUHVSHFW WR WKHLUSHUIRUPDQFH
EHIRUH EHFRPLQJ D SDUW\ WR WKH FRQWUDFWV %RWK WKH DQQXDO %DQFD ,QWHVD
0HGLRFUHGLWR ,WDOLDQR 2EVHUYDWRULHV  DQG WKH &RQILQGXVWULD
5HVHDUFK&HQWHUVKRZKRZWKHUHFRXUVHWRWKHQHWZRUNFRQWUDFWLVQRW
DVWUDWHJ\WRIDFHQHJDWLYHHFRQRPLFUHVXOWV6SHFLILFDOO\WKHGDWDIURPWKH
)RXUWK 2EVHUYDWRU\ VKRZ KRZ WKH QHWZRUNHG HQWHUSULVHV KDYH D EHWWHU
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FRPSHWLWLYH SRVLWLRQLQJ FRPSDUHG WR QRQQHWZRUNHG HQWHUSULVHV ERWK LQ
WHUPV RI SUHVHQFH DEURDG ZLWK H[SRUW EXVLQHVV DQG JUHDWHU LQFOLQDWLRQ
WRZDUGV SDWHQWLQJ DQG TXDOLW\ FHUWLILFDWLRQV ,W LV KDUG WR ILQG WKH FRUUHFW
FDXVDO UHODWLRQVKLS EHWZHHQ FRPSHWLWLYH SRVLWLRQLQJ DQG QHWZRUN
PHPEHUVKLSLQWKDWDVKDVDOUHDG\EHFRPHFOHDULWLVWRWDOO\SUHPDWXUHWR
LGHQWLI\ DQ DERYH DYHUDJHSHUIRUPDQFH LQGLFDWRU LQQHWZRUN PHPEHUVKLS
+RZHYHU LW LVSHUKDSVSRVVLEOH WRKLJKOLJKW D VRUW RI ³LQSXW VHOHFWLRQ´ LW
FRXOG LQ IDFW EH K\SRWKHVLVHG WKDW HQWHUSULVHV ZLWK EHWWHU FRPSHWLWLYH
SRVLWLRQLQJ DQG WKHUHIRUH ZLWK FRQVROLGDWHG FRPSHWLWLYH DGYDQWDJHV
LPSOHPHQWHGJURZWKVWUDWHJLHVDQGJUHDWHULQFOLQDWLRQWRZDUGVLQQRYDWLRQ
DOVRKDYHDQLQFUHDVHGRSHQLQJWREXVLQHVVQHWZRUNVXQGHUWKHIRUPRIWKH




$FFRUGLQJ WR WKH ,WDOLDQ *RYHUQPHQW WKH 1& LV D SULYDWH DJUHHPHQW
EHWZHHQWZRRUPRUHHQWHUSULVHVWRMRLQWO\SHUIRUPRQHRUPRUHHFRQRPLF
DFWLYLWLHVWRLQFUHDVHWKHLUSRWHQWLDOVIRULQQRYDWLRQDQGFRPSHWLWLYHQHVV7KH
,WDOLDQ UHJXODWLRQ SURYLGHV WKXV RQO\ D IUDPHZRUN VFKHPH LGHQWLI\LQJ WKH
HVVHQWLDOFRQWHQWRIWKHFRQWUDFWOHDYLQJWRWKHSDUWLHV¶IUHHGRPWRFXVWRPL]H
LWZKLFKPDNHV WKLVPRGHO VXLWDEOH IRU DQ\NLQGRIEXVLQHVV DFWLYLW\ DQG
VHFWRU0HPEHUVFDQGHFLGHIRULQVWDQFHZKHWKHUWRJLYHWKHQHWZRUNDOHJDO
VXEMHFWLYLW\RUQRWWRFUHDWHDFRPPRQEDQNLQJDFFRXQWDQGKRZWRPDNH








VHUYLFHRULHQWHG RQHV LQ DOPRVW DOO HFRQRPLF VHFWRUV IURP DJULFXOWXUH WR






OHDGHU RI WKH FRQWUDFW ZKHUHDV LQ VPDOOHVW QHWZRUNV ZH IRXQG PRUH
KRPRJHQHLW\ LQ WHUPV RI VL]H DPRQJ PHPEHUV ,Q JHQHUDO KRZHYHU WKH






RI WKH HQWLUH SRSXODWLRQ 7XQLVLQL et al.  7KH UHODWLRQVKLS EHWZHHQ
EHLQJQHWZRUNHGIRUILUPVDQGWKHLUHFRQRPLFDQGILQDQFLDOSHUIRUPDQFH 
DQDO\]HGWKURXJKEDODQFHVKHHWVIORZDQGUDWLRV7HRGRUL
&DULQL  9HQH]LDQL   LV VWLOO FRQWURYHUVLDO DOO PHPEHUV KDYH
SRVLWLYHHFRQRPLFDQGILQDQFLDOSHUIRUPDQFHEXWWKHGDWDDYDLODEOHDWWKH








IRUPDOL]H DJUHHPHQWV DQG SURWRFROV RI LQWHUDFWLRQ ,Q WKLV VHQVH ZH FDQ
DUJXHWKDWQHWZRUNFRQWUDFWVFRXOGEHGHILQLWHO\FRQVLGHUHGDVD³QHZ´IRUP




JHWSRVLWLYH UHVXOWVDFFRUGLQJ WRPHPEHUV¶ VDWLVIDFWLRQ WKDWSUREDEO\ZLOO
OHDGWRSRVLWLYHHFRQRPLFSHUIRUPDQFHVWKHQHWZRUNQHHGVKLJKOHYHOVRI
IOH[LELOLW\LQWKHRSHUDWLYHDFWLYLW\KLJKOHYHOVRIWUXVWDPRQJPHPEHUVD









7KLV SDSHU SUHVHQWV VHYHUDO OLPLWDWLRQV ILUVW DV D TXDOLWDWLYH DQG
H[SORUDWLYHUHVHDUFKLWLVKDUGWRH[WHQGWKHUHVXOWVDQGWKHFRQFOXVLRQVWRDOO
WKH QHWZRUN FRQWUDFWV DFWLYH LQ ,WDO\ 2XU UHVXOWV DUH FRKHUHQW ZLWK RWKHU
VWXGLHVDQGUHVHDUFKHVPDGHE\FROOHDJXHVDQGUHVHDUFKLQVWLWXWHVKRZHYHU
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/D SLDQLILFD]LRQH H O¶DWWXD]LRQH GHOOH VWUDWHJLH D]LHQGDOL GD SDUWH GHO
PDQDJHPHQW VRFLHWDULR FRPSRUWDQR O¶DVVXQ]LRQH GL PROWHSOLFL GHFLVLRQL





GLVSRQLELOLWj D FRJOLHUH L YDQWDJJL GHO PHUFDWR QHO FDVR GL HVSDQVLRQH
ULVDQDPHQWR H FRRSHUD]LRQH D]LHQGDOH JUD]LH DQFKH DOO¶XWLOL]]R GL ULVRUVH
VWUDWHJLFKHHGLVWUXPHQWLDGHJXDWLGLJHVWLRQH
'D TXL OD VWUDWHJLD D]LHQGDOH SXz HVVHUH ULIRUPXODWD LQ TXDOVLDVL
PRPHQWR GHOOD YLWD GHOO¶LPSUHVD WDQWR SL LQ FRQGL]LRQL GL VTXLOLEULR
HFRQRPLFRILQDQ]LDULRDVVRFLDWHDOODFULVLG¶LPSUHVDHDOVXRVWDGLRRYYHUR
DFDXVHLQWHUQHDGHVHPSLRGLIILFROWjDGDVVXPHUHGHFLVLRQLLQFDSDFLWjGL
RIIULUH SURGRWWL LQQRYDWLYL VTXLOLEUL ILQDQ]LDUL HG HVWHUQH DG HVHPSLR
SUHVHQ]D VXO PHUFDWR GL SURGRWWL D SUH]]L FRQFRUUHQ]LDOL ULGX]LRQH GHL
FRQVXPLPRGLILFDGHLJXVWLGHOFRQVXPDWRUHDOVLVWHPDD]LHQGDOH
,Q TXHVWD GLUH]LRQH JOL DUWLFROL UDFFROWL QHOOD SUHVHQWH VH]LRQH GHO
YROXPH LQYHVWLJDQR WHPDWLFKH VLJQLILFDWLYH FRQQHVVH GD XQ ODWR DOOH
VWUDWHJLHHGDOO¶DOWURODWRDSDUWLFRODULPRPHQWLGHOODYLWDD]LHQGDOHTXDOL
VRQRODIDVHGLVYLOXSSRGLULVDQDPHQWRHGLFRRSHUD]LRQHD]LHQGDOH
1HO SULPR DUWLFROR GDO WLWROR ³9DQWDJJL FRPSHWLWLYL H JRYHUQDQFH GHL
GLVWUHWWL XQ¶RSSRUWXQLWj SHU OH VWUDWHJLH GL EDFNUHVKRULQJ´ $QWRQLR
5LFFLDUGL 3DWUL]LD 3DVWRUH H 6LOYLD 7RPPDVR VL SRQJRQR O¶RELHWWLYR GL
HYLGHQ]LDUHTXDOLVRQRLYDQWDJJLFRPSHWLWLYLRIIHUWLGDLGLVWUHWWLLQGXVWULDOL
QHOSURPXRYHUHO¶LPSOHPHQWD]LRQHGLVWUDWHJLHVLDGLEDFNUHVKRULQJSHUOH
D]LHQGH QD]LRQDOL VLD GL QHDUVKRULQJ SHU OH PXOWLQD]LRQDOL FRQ VHGH
DOO¶HVWHUR
1HO VHFRQGR DUWLFROR GDO WLWROR ³,O IHQRPHQR GHOOH VWDUW83 LQ ,WDOLD
LQQRYD]LRQH H QXRYH LPSUHQGLWRULDOLWj´ $OHVVDQGUR &DSRFFKL H 3DROD
6DUDFLQR DQDOL]]DQR LO WHPD GHO UDSSRUWR WUD LQQRYD]LRQH H QXRYH
LPSUHQGLWRULDOLWj 0HGLDQWH O¶RVVHUYD]LRQH GHO IHQRPHQR LQ ,WDOLD JOL
$XWRUL LQWHQGRQR VLD FRPSUHQGHUH O¶LPSDWWR GHULYDQWH GDOOD QDVFLWD GHOOH
VWDUWXSVXOVLVWHPDHFRQRPLFRVLDSURSRUUHXQDPHWRGRORJLDGLDQDOLVLGHO
IHQRPHQRSHULOPRQLWRUDJJLRHODGHILQL]LRQHGLQXRYHLPSUHQGLWRULDOLWj
VI - 6 
1HO WHU]R DUWLFROR GDO WLWROR ³6RFLDO ,PSDFW ,QYHVWPHQWV VRFLDO DQG
ILQDQFLDO UHWXUQV UHODWHG WR ULVNV$ WKHRUHWLFDO DSSURDFK´9DOWHU&DQWLQR
$ODLQ'HYDOOHH6LPRQD)LDQGULQRDIIURQWDQRLOWHPDGHJOLLQYHVWLPHQWLDG
LPSDWWR VRFLDOH VRFLDO LPSDFW LQYHVWPHQWV SURSRQHQGR XQ¶DQDOLVL GHOOD
OHWWHUDWXUD H DQDOL]]DQGR L PHWRGL GL PLVXUD]LRQH HVLVWHQWL SHU WDOL
LQYHVWLPHQWL /D ILQDOLWj GHJOL $XWRUL q GL IRUQLUH XQ DSSURFFLR YROWR D
VYLOXSSDUH XQ PRGHOOR IRUPDOH GL PLVXUD]LRQH GHOO¶LPSDWWR VRFLDOH
FROOHJDWR DJOL LQYHVWLPHQWL WHQHQGR SUHVHQWH VLD L ULVFKL ILQDQ]LDUL VLD L
ULVFKLVRFLDOL
,O TXDUWR DUWLFROR GDO WLWROR ³%XVLQHVV DGPLQLVWUDWLYH V\VWHPV DQG
EDQNUXSWF\ ILQDQFLDO GLVWUHVV´ UHDOL]]DWR GD $QJHOR 3DOHWWD *HQF
$OLPHKPHWL H $OEHUWR 7URQ HVSORUD OH FDUDWWHULVWLFKH GHO VLVWHPD
DPPLQLVWUDWLYR D]LHQGDOH H L VXRL HIIHWWL GLUHWWL H LQGLUHWWL VXOOD JUDYLWj H
VXOOD GXUDWD GHO IDOOLPHQWR D]LHQGDOH *OL $XWRUL DVVXPRQR DWWUDYHUVR
XQ¶DQDOLVLHPSLULFD FKH OH D]LHQGHFRQ VLVWHPL DPPLQLVWUDWLYLSL HYROXWL
VLDQRLQJUDGRGLPLWLJDUHJOLHIIHWWLHFRQRPLFLHILQDQ]LDULGHOIDOOLPHQWR
ULGXFHQGR LO OLYHOOR GL GHELWR H LO GHILFLW GL FDSLWDOH LQ SURSRU]LRQH DO
FDSLWDOHLQYHVWLWR
1HOTXLQWRDUWLFRORGDOWLWROR³,QVROYHQF\SUHGLFWLRQPRGHOVDVDWRROIRU
D VWDNHKROGHUV YLHZ DQ HPSLULFDO VWXG\ LQ ,WDO\´ (OLVD *LDFRVD $OEHUWR
0D]]ROHQL&ODXGLR7HRGRULH0RQLFD9HQH]LDQLVLSRQJRQRO¶RELHWWLYRGL




XWLOH VLD SHU L YDUL VWDNHKROGHU D]LHQGDOL VLD SHU FRPSDUDUH O¶HIILFDFLD GL
TXHVW¶XOWLPRPRGHOORULVSHWWRDOSULPR
1HO VHVWR DUWLFROR GDO WLWROR ³(FRQRPLFLWj H GLVDELOLWj XQ FRQQXELR
SRVVLELOH",OJRYHUQRLQFOXVLYRGHOO¶D]LHQGDSHUXQ¶HFRQRPLDHXQDVRFLHWj
LQFOXVLYH´ *XLGR 0LJOLDFFLR DIIURQWD LO WHPD GHOOD GLVDELOLWj QHOO¶DPELWR
GHJOL VWXGL HFRQRPLFRD]LHQGDOL SURSRQHQGR VLD XQD GLVDPLQD GHOOH
PRWLYD]LRQL D VRVWHJQR GHOOD VXD ULOHYDQ]D VLD O¶DQDOLVL GL DOFXQL DVSHWWL
FKLDYH OHJDWL DL SURILOL HFRQRPLFL GHOOD GLVDELOLWj DO JRYHUQR H DL VLVWHPL
LQIRUPDWLYL D]LHQGDOL /¶$XWRUH LQWHUSUHWD DOWUHVu OD GLVDELOLWj QHOO¶DPELWR
GHOOHSURVSHWWLYHOHJDWHDLJORFDOLVPLHDOOHVRFLHWjLQFOXVLYH









,O ODYRUR DSSURIRQGLVFH L YDQWDJJL ORFDOL]]DWLYL H L IDWWRUL GL DWWUD]LRQH
GHLGLVWUHWWLLQGXVWULDOLLWDOLDQLFDUDWWHUL]]DWLGDDOWLVVLPDGHQVLWjSURGXWWLYD
HJUDQGHWUDGL]LRQHPDQLIDWWXULHUDFKHSRWUHEEHURLQFHQWLYDUHOHVWUDWHJLHGL
EDFNUHVKRULQJ GL DWWLYLWj SURGXWWLYH SUHFHGHQWHPHQWH VYROWH DOO¶HVWHUR ,Q
SDUWLFRODUH VL VRVWLHQH FKH OH VWUDWHJLH GL EDFNUHVKRULQJ SRVVRQR DYHUH
PDJJLRULSUREDELOLWjGLVXFFHVVRVHODULORFDOL]]D]LRQHGHOOHDWWLYLWjDYYLHQH
LQ TXHL GLVWUHWWL LQGXVWULDOL GRWDWL GL GHWHUPLQDWH FDUDWWHULVWLFKH GL
JRYHUQDQFH(YLGHQWHPHQWHLWUDGL]LRQDOLYDQWDJJLFRPSHWLWLYLGHLGLVWUHWWL
LQGXVWULDOL FRQQHVVL DOOH HFRQRPLH HVWHUQH H DOOH IRUPH GL FRRSHUD]LRQH
VSRQWDQHD H LQIRUPDOH UDSSUHVHQWDQR XQD FRQGL]LRQH QHFHVVDULD PD QRQ
VXIILFLHQWHSHUDWWUDUUHQXRYL LQYHVWLPHQWLH LQFHQWLYDUH OD ULORFDOL]]D]LRQH
GL LQVHGLDPHQWL LQGXVWULDOL SUHFHGHQWHPHQWH WUDVIHULWL DOO¶HVWHUR
/¶HYROX]LRQHUHFHQWHHDOFXQHYHULILFKHHPSLULFKHRVVHUYDWHPRVWUDQRFKH
LO VXFFHVVR H O¶DWWUDWWLYLWj GHL GLVWUHWWL GLSHQGRQR GD D]LRQL GL JRYHUQDQFH
HIILFDFL H GDOOD SURGX]LRQH GL ULVRUVH FROOHWWLYH VSHFLILFKH , GLVWUHWWL FRVu
FDUDWWHUL]]DWL VH GD XQ ODWR ULHVFRQR SL HIILFDFHPHQWH D SLDQLILFDUH LO
SURSULR VYLOXSSR H FRQVHJXRQR PLJOLRUL SHUIRUPDQFH GDOO¶DOWUR ODWR
DFTXLVLVFRQR UHSXWD]LRQH FRQTXLVWDQR OD ILGXFLD GHO PHUFDWR H VRQR LQ
JUDGRGLDWWUDUUHQXRYLLQYHVWLPHQWL,QGHILQLWLYDLGLVWUHWWLLQGXVWULDOLSHU











DWWULEXLUH D $QWRQLR 5LFFLDUGL LO SDUDJUDIR  D 3DWUL]LD 3DVWRUH LO SDUDJUDIR  D 6LOYLD
7RPPDVR
8QLYHUVLWjGHOOD&DODEULDFRUUHVSRQGLQJDXWKRUDQWRQLRULFFLDUGL#XQLFDOLW
VI - 8 
GHOOD OHWWHUDWXUD GHVFULYH OH FDUDWWHULVWLFKH O¶RUJDQL]]D]LRQH H L YDQWDJJL
FRPSHWLWLYLGHLGLVWUHWWLLQGXVWULDOLLWDOLDQLHQHSURSRQHXQDFODVVLILFD]LRQH
LQIXQ]LRQHGHOODORURJRYHUQDQFHHGHOOHVWUDWHJLHLPSOHPHQWDWH,OVHFRQGR
VL FRQFHQWUD VXO IHQRPHQR GHO EDFNUHVKRULQJ PHWWHQGRQH LQ HYLGHQ]D
PRWLYD]LRQL IDWWRUL FULWLFL GL VXFFHVVR H PRGDOLWj RSHUDWLYH ,O WHU]R
DSSURIRQGLVFHLIDWWRULGLDWWUD]LRQHFKHUHQGRQRLGLVWUHWWLLQGXVWULDOLOXRJKL
GL HOH]LRQH SHU OH VWUDWHJLH GL EDFNUHVKRULQJ ,QILQH QHOOH FRQVLGHUD]LRQL
FRQFOXVLYH VL SURSRQJRQR DOFXQH LSRWHVL SHU OR VYLOXSSR IXWXUR GHOOD
ULFHUFD

 &DUDWWHULVWLFKH H YDQWDJJL FRPSHWLWLYL GHL GLVWUHWWL LQGXVWULDOL
LWDOLDQLXQDUHYLHZGHOODOHWWHUDWXUD
,OGLVWUHWWRLQGXVWULDOHqXQ¶DUHDWHUULWRULDOHFRQXQ¶DOWDFRQFHQWUD]LRQHGL
3PL LQGXVWULDOL DG HOHYDWD VSHFLDOL]]D]LRQH SURGXWWLYD JHQHUDOPHQWH
FDUDWWHUL]]DWHGDXQDUHWHGLUHOD]LRQLGLFRRSHUD]LRQHLQIRUPDOLHGLOXQJR
SHULRGR LQ DUHH JHRJUDILFDPHQWH EHQ GHOLPLWDWH 5LFFLDUGL D H
IRUWHPHQWH LQWHJUDWH FRQ O¶DPELHQWH VRFLRHFRQRPLFR ORFDOH FKH OH RVSLWD
%HFDWWLQL   /D FDUDWWHULVWLFD SHFXOLDUH GHL GLVWUHWWL
VRSUDWWXWWRTXHOOLSLGLQDPLFLqLQIDWWLODFROODERUD]LRQHWUDLPSUHVHFKH
FRQGLYLGRQRXQRVWHVVRSURFHVVRSURGXWWLYRVLGLVWULEXLVFRQRJOLRUGLQLGL
SURGX]LRQH UHDOL]]DQR LQVLHPH VHUYL]L PHWWRQR LQ FRPXQH FRQRVFHQ]H H
VYLOXSSDQRLQVLHPHLQQRYD]LRQHWHFQRORJLFD6LYLHQHDJHQHUDUHFRVuXQD
UHWH GL LQWHUGLSHQGHQ]H SURGXWWLYH VSHVVR DWWLYDWH GD XQD R SL LPSUHVH
OHDGHU LQWHUVHWWRULDOL HR LQIUDVHWWRULDOL WUD OH VLQJROH XQLWj FKH LQVLHPH
FUHDQR ³XQ VLVWHPD GL SURGX]LRQH´ DOFXQH LPSUHVH VRQR VSHFLDOL]]DWH LQ
XQD R SRFKH IDVL GHO SURFHVVR SURGXWWLYR TXDOLILFDQWH LO GLVWUHWWR H VL
FROORFDQR D PRQWH R D YDOOH GHOOD VWHVVD ILOLHUD SURGXWWLYD DOWUH VRQR
LPSHJQDWH LQ VHWWRUL FRUUHODWL DFFHVVRULVWLFD SURGX]LRQH GL PDFFKLQDUL H
LPSLDQWL H GL VXSSRUWR DWWLYLWj GL VHUYL]L H IDYRULVFRQR SURFHVVL GL
LQQRYD]LRQH H VYLOXSSR GHL SURGRWWLVHUYL]L UHDOL]]DWL %HFDWWLQL 
%HOODQGLet al5LFFLDUGLDE6IRU]L%RL[
, GLVWUHWWL LQGXVWULDOL UDSSUHVHQWDQR XQ PRGHOOR RUJDQL]]DWLYR WLSLFR
GHOO¶HFRQRPLD LWDOLDQD /¶XOWLPR FHQVLPHQWR ,VWDW  KD ULOHYDWR






GHSXUD]LRQH GHO  GHO FDULFR LQTXLQDQWH FRQWUR LO  GHOOD PHGLD PRQGLDOH 4XHVWH
D]LHQGHLQVLHPHROWUHDGHVSRUWDUHSURGRWWLHVSRUWDQRDQFKHWHFQRORJLDGLFXLOD&LQDqXQR
GHLSULQFLSDOL3DHVLLPSRUWDWRUL




HVSRUWD]LRQL FRQ TXRWH VXSHULRUL DO  LQ DOFXQL VHWWRUL GL HFFHOOHQ]D
,VWDW ,Q WHUPLQL GL FRPSRVL]LRQH VHWWRULDOH LO VLVWHPD GLVWUHWWXDOH
LWDOLDQR q IRQGDPHQWDOPHQWH EDVDWR VXOOH DWWLYLWj SURGXWWLYH WLSLFKH GHO
PDGH LQ ,WDO\ FRPH PHVVR LQ HYLGHQ]D GDOOD QXPHURVLWj GHOOH LPSUHVH
RSHUDQWL QHL VHWWRUL GHOOD PHFFDQLFD WUDGL]LRQDOH  GHO WHVVLOH
DEELJOLDPHQWR  GHOO¶DUUHGRFDVD  GHOOD SHOOHWWHULD H GHOOH
FDO]DWXUH  /D FRPSHWLWLYLWj GHL GLVWUHWWL LQGXVWULDOL GHULYD GDOOD
VWHVVD RUJDQL]]D]LRQH SURGXWWLYD )LJ  KWWSZZZVLGUHDLWJRYHUQDQFH
GLVWUHWWLEDFNUHVKRULQJODVFRPSRVL]LRQHVSD]LDOHHWHPSRUDOHGHOFLFOR
SURGXWWLYR LQ IDVL GL ODYRUD]LRQL H OD VSHFLDOL]]D]LRQH QHOO¶HVHFX]LRQH GL
FLDVFXQDIDVHSURGXWWLYDDVVLFXUDQRFRPSHWLWLYLWjVXLFRVWLHOHYDWLOLYHOOLGL
IOHVVLELOLWj H FDSDFLWj GL LQQRYD]LRQH 0DUVKDOO  %HFDWWLQL 
%HOODQGL'HL2WWDWL3LRUH
&Lz FRQIHULVFH GLQDPLFLWj DO GLVWUHWWR LQGXVWULDOH QHO VXR FRPSOHVVR H
UDSSUHVHQWD LO VXR SXQWR GL IRU]D QHOOD FRPSHWL]LRQH LQWHUQD]LRQDOH 7DOL
YDQWDJJL VRQR LQROWUH DPSOLILFDWL JUD]LH DOOR VSHFLILFR KDELWDW VRFLR
FXOWXUDOH FKH FDUDWWHUL]]D O¶DUHD GLVWUHWWXDOH /D SURVVLPLWj WHUULWRULDOH H
SURGXWWLYD GHOOH LPSUHVH IDYRULVFH SURFHVVL GL FUHD]LRQH H WUDVPLVVLRQH
GHOOD FRQRVFHQ]D H GHOO¶LQQRYD]LRQH PHFFDQLVPL GL DSSUHQGLPHQWR
FROOHWWLYR H ULGXFRQR O¶LQFHUWH]]D LQ FXL VL VYROJH O¶DWWLYLWj HFRQRPLFD
6IRU]L %RL[  ,O GLVWUHWWR LQIDWWL q FDUDWWHUL]]DWR GD XQD IRUWH
LQWHUD]LRQHWUDVIHUDHFRQRPLFDHVRFLDOHFKHQHIDXQDFRPXQLWjHTXLQGL
XQIHQRPHQRQRQDQDOL]]DELOHVRODPHQWHLQWHUPLQLHFRQRPLFLRGLVSD]LR





PD FRQGLYLVL URXWLQH H PHFFDQLVPL GL FRHVLRQH +ROOHQVEH et al
 ,O ILWWR WHVVXWR UHOD]LRQDOHGLVWUHWWXDOH FRQIHULVFH DOOH D]LHQGH
ULOHYDQWLYDQWDJJLFRPSHWLWLYLembeddedLQFRUSRUDWLQHOWHUULWRULRHIUXLELOL
VRORGDLVRJJHWWLRSHUDQWLQHOORVSD]LRORFDOH/¶DWPRVIHUDLQGXVWULDOHFUHDWD
GDO H QHO GLVWUHWWR 0DUVKDOO  GHWHUPLQD O¶DFFXPXOD]LRQH GL
FRPSOHVVL VDSHUL D FDUDWWHUH WHFQRORJLFR H JHVWLRQDOH VX VFDOD ORFDOH DL

4XHVWLVHWWRULVRQRSUHVHQWLLQGLVWUHWWLLOGHOWRWDOHFXLVLDJJLXQJRQRTXHOOL
GHJOL HOHWWURGRPHVWLFL GHOOD PHFFDQLFD VWUXPHQWDOH GHO SDFNDJLQJ HG LPEDOODJJLR H GHOOD
SURGX]LRQHDJURDOLPHQWDUH
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TXDOLFLDVFXQDLPSUHVDSXzDWWLQJHUHDWWUDYHUVROHGHQVHUHWLLQIRUPDWLYHH
UHOD]LRQDOL 5XVVR  4XHVWL YDQWDJJL KDQQR SURGRWWR QHO FRUVR
GHOWHPSRLOFRVLGGHWWR³HIIHWWRGLVWUHWWR´6LJQRULQL'H%ODVLRet al
 )RUHVWL et al FKH VL WUDGXFH QHO FRQVHJXLUH SHUIRUPDQFH
VXSHULRUL GD SDUWH GHOOH D]LHQGH ORFDOL]]DWH QHO GLVWUHWWR ULVSHWWR D TXHOOH
GHOOR VWHVVR VHWWRUH PD ORFDOL]]DWH IXRUL GLVWUHWWR 7DOH HIIHWWR GLVWUHWWR q
VWDWR YHULILFDWR FRQ ULIHULPHQWR DOOH LPSUHVH GLVWUHWWXDOL GHO VHWWRUH
PHFFDQLFR5LFFLDUGLDHFRQIHUPDWRDOLYHOORSLJHQHUDOHDQFKHQHO
SHULRGR  8Q XOWHULRUH HIIHWWR GHO YDQWDJJLR FRPSHWLWLYR GHL
GLVWUHWWL q OD GLYHUVD YDOXWD]LRQH GHO ULVFKLR GL LPSUHVD H TXLQGL OD
FRQVHJXHQWH GHWHUPLQD]LRQH GHL WDVVL GL LQWHUHVVH EDQFDUL QHL GLIIHUHQWL
WHUULWRUL)LQDOGL5XVVR5RVVL1RYD&DSXDQR5LFFLDUGL
DE 'L *LDFLQWR et al VRYUDSSRQHQGR OD PDSSDWXUD GHL
GLVWUHWWLLQGXVWULDOLLWDOLDQLULOHYDWLGDOO¶,VWDWFRQTXHOODGHLWDVVLGLLQWHUHVVH
SURYLQFLDOL q VWDWR RVVHUYDWR FKH QHOOH SURYLQFH D PDJJLRUH YRFD]LRQH
GLVWUHWWXDOH L WDVVL GL LQWHUHVVH VRQR SL EDVVL )LJ  
KWWSZZZVLGUHDLWJRYHUQDQFHGLVWUHWWLEDFNUHVKRULQJ
/DSUHVHQ]DGLGLVWUHWWLFRQSHUIRUPDQFHGLYHUVHQRQGLSHQGHGDLVHWWRUL
GL DSSDUWHQHQ]D HR GDOOD ORUR ORFDOL]]D]LRQH LQ TXDQWR DOO¶LQWHUQR GHJOL
VWHVVLVHWWRULHLQDUHHOLPLWURIHFRHVLVWRQRGLVWUHWWLLQFUHVFLWDHGLVWUHWWLLQ
GLIILFROWj ,QROWUH VL ULOHYD FKH QHJOL VWHVVL GLVWUHWWL LQ FUHVFLWD RSHUDQR
D]LHQGHLQFULVLHQHLGLVWUHWWLLQFULVLRSHUDQRD]LHQGHLQIRUWHVYLOXSSR,Q
EDVHDYHULILFKHHPSLULFKH5LFFLDUGLFFDE
VL q SRWXWR FRVWDWDUH FKH LO VXFFHVVR R OD FULVL GHL GLVWUHWWL H GHOOH ORUR
D]LHQGH GLSHQGH GDOOD IDVH GHO FLFOR GL YLWD GHL GLVWUHWWL GDOOH VFHOWH
VWUDWHJLFKH PHVVH LQ FDPSR H GDOOD TXDOLWj GHOOD JRYHUQDQFH GLVWUHWWXDOH
5LFFLDUGL D D 3DVWRUH 7RPPDVR   3DVWRUH et al.

&RPSOHVVLYDPHQWH L GLVWUHWWL FKHPRVWUDQRSHUIRUPDQFHPLJOLRUL VRQR
FDUDWWHUL]]DWL GD DOFXQL IHQRPHQL FRPXQL FRRSHUD]LRQH WUD D]LHQGH
SURSHQVLRQH DOO¶LQYHVWLPHQWR LQ LQQRYD]LRQH SUHVHQ]D GL GLYHUVH D]LHQGH
OHDGHU FKH FRRUGLQDQR QXPHURVH ILOLHUH HOHYDWD DXWRQRPLD GHOOH LPSUHVH

$SDULWjGLVSHFLDOL]]D]LRQHSURGXWWLYDOHLPSUHVHGHLGLVWUHWWLVRQRFUHVFLXWHTXDVLLOLQ
SL ULVSHWWR DOOH DUHH QRQ GLVWUHWWXDOL 1HO  VL q UHJLVWUDWR LO GLYDULR PDJJLRUH FRQ L
GLVWUHWWL FKH KDQQR PRVWUDWR XQD FUHVFLWD TXDVL WULSOD ULVSHWWR DOOH DUHH QRQ GLVWUHWWXDOL
YV,OIDWWXUDWRQHLGLVWUHWWLQHOqGLSRFRLQIHULRUHDLYDORULGHO
PHQWUHQHOOHDUHHQRQGLVWUHWWXDOLLOJDSSDULDOqDQFRUDVLJQLILFDWLYR4XHVWR
DQGDPHQWRSRVLWLYRVL ULVFRQWUDDQFKHFRQ ULIHULPHQWRDJOLRFFXSDWL OH LPSUHVHGLVWUHWWXDOL
SL LQ GLIILFROWj KDQQR PRVWUDWR XQD PDJJLRUH WHQXWD RFFXSD]LRQDOH PHQWUH OH PLJOLRUL
LPSUHVHGLVWUHWWXDOLKDQQRUHJLVWUDWRXQDFUHVFLWDGHJOLRFFXSDWLSLHOHYDWD,QWHVD6DQSDROR

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VXEIRUQLWULFL VLQHUJLH FRQ XQLYHUVLWj H FHQWUL GL ULFHUFD JRYHUQDQFH
HIILFLHQWH5LFFLDUGLE
&RQ ULIHULPHQWR D TXHVW¶XOWLPR DVSHWWR LO PRGHOOR GLVWUHWWXDOH q
SURIRQGDPHQWHFDPELDWR 0DUNXVHQ0F&DQQ)ROWD$ULNDQ
6FKLOOLQJ  ,Q SDUWLFRODUH LO PRGHOOR GL JRYHUQDQFH EDVDWR VX
UHOD]LRQL UHJRODWH GD FRQVXHWXGLQL WDFLWH H PRGDOLWj ³VRFLDOL´ GL
FRRUGLQDPHQWR DIILGDWH DOO¶D]LRQH VSRQWDQHD GHJOL DWWRUL GLVWUHWWXDOL
SXEEOLFL H SULYDWL 2VWURP et al  2VWURP  2VWURP
 q GLYHQWDWR SL JHUDUFKLFR H FRLQYROJH D D]LHQGH OHDGHU FKH
FRRUGLQDQR H JXLGDQR OD GLQDPLFD FROOHWWLYD GL VYLOXSSR GHO GLVWUHWWR
&XWULQL et al H KDQQR WUDVIRUPDWR OH UHOD]LRQL LQIRUPDOL LQ IRUPH
RUJDQL]]DWHGLFROODERUD]LRQHIRUPDOL]]DWHPHGLDQWHODVWLSXODGLFRQWUDWWLH
DOOHDQ]H FRGLILFDWH VXO SLDQR JLXULGLFR 6DFFKHWWL 6XJGHQ  %HOXVVL
6DPPDUUD, ERUJDQL&RPLWDWLGLGLVWUHWWRR$JHQ]LHSHUORVYLOXSSR
GHLGLVWUHWWL LQGXVWULDOLGHGLFDWLDOODJRYHUQDQFHHDOODGLUH]LRQHVWUDWHJLFD
GHO GLVWUHWWR PHGLDQWH 3LDQL RSHUDWLYL GL VYLOXSSR H PRQLWRUDJJLR GHL
ULVXOWDWL 3DVWRUH 7RPPDVR  F HQWL ORFDOL FKH DWWUDYHUVR OD




HYROX]LRQH FKH FDUDWWHUL]]D L VLQJROL GLVWUHWWL LQ IXQ]LRQH
GHOOD ORUR JRYHUQDQFH q VWDWD HODERUDWD XQD QXRYD FODVVLILFD]LRQH GHL
GLVWUHWWL 5LFFLDUGL E )D]LR 5LFFLDUGL  D GLVWUHWWL GLQDPLFL
GRWDWL GL JRYHUQDQFH HIILFLHQWH JHUDUFKLFDPHQWH JXLGDWD H FRQ IRUWL H
QXPHURVLOHJDPLWUDJOLDWWRULGHOGLVWUHWWRPHWWRQRLQFDPSRVWUDWHJLHFKH
JDUDQWLVFRQR OR VYLOXSSR H O¶LQFUHPHQWR FRVWDQWH GHOOH SHUIRUPDQFH
UHGGLWXDOL HGHOOHTXRWH H[SRUW&Lz FKH FRQWUDGGLVWLQJXHTXHVWL GLVWUHWWL q
O¶LQWHQVDFRRSHUD]LRQHWUDOHLPSUHVHFRQXQDIRUWHLQWHUGLSHQGHQ]DGHLORUR
FLFOL SURGXWWLYL FKH IDYRULVFH OD SUHVHQ]D GL XQ FLUFXLWR GL FRQRVFHQ]D OH
LPSUHVHOHDGHUQRQVHPSUHTXHOOHGLPDJJLRULGLPHQVLRQLVLSURSRQJRQR
FRPHODERUDWRULGLLQQRYD]LRQLVWUDWHJLFKHHFRQGL]LRQDQR³YLUWXRVDPHQWH´




E GLVWUHWWL PDWXUL SUHVHQWDQR XQ IRUWH UDGLFDPHQWR DO WHUULWRULR
G¶RULJLQH H DOOD FRPXQLWj ORFDOH H VRQR FDUDWWHUL]]DWL GD IRUPH GL
FRRUGLQDPHQWRGHOLEHUDWHJUD]LHDGD]LRQLFROOHWWLYHSURPRVVHHJXLGDWHGD
XQ HQWH LVWLWX]LRQDOH FRPLWDWR GL GLVWUHWWR HR GD XQ¶D]LHQGD OHDGHU H GD
IRUPH HVSOLFLWH GL FRRSHUD]LRQH H LQWHUD]LRQH WUD OH LPSUHVH F GLVWUHWWL
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YXOQHUDELOLSULYLGLJRYHUQDQFHHFRQXQGHEROHUDGLFDPHQWRVXOWHUULWRULR
GRYH VL UHDOL]]DQR IRUPH GL FRRSHUD]LRQH GL QDWXUD VSRQWDQHD H QRQ
SLDQLILFDWD/H LPSUHVHQRQVYLOXSSDQRVWUDWHJLHGLFRRSHUD]LRQHRSHUDQR
LVRODWDPHQWH H PROWR VSHVVR LQ FRQFRUUHQ]D WUD ORUR O¶DSSDUWHQHQ]D DO
GLVWUHWWRLQSUHVHQ]DGLFULVLFRQJLXQWXUDOLFRVWLWXLVFHXQIDWWRUHGLULVFKLR
SLXWWRVWRFKHXQ¶RSSRUWXQLWjVRSUDWWXWWRTXDQGRVLULOHYDODSUHVHQ]DGLXQD
R SRFKH LPSUHVH OHDGHU FKH UDSSUHVHQWDQR O¶XQLFR VERFFR FRPPHUFLDOH
,QROWUH O¶DVVHQ]D GL LQYHVWLPHQWL LQ LQQRYD]LRQH H GL VWUDWHJLH GL
FRPPHUFLDOL]]D]LRQH FRQWULEXLVFH D UHQGHUH IRUWHPHQWH LQVWDELOL OH
SHUIRUPDQFHGLTXHVWDFDWHJRULDGLGLVWUHWWLGGLVWUHWWLYLUWXDOL HVLVWRQR
VXOODFDUWD©LPSRVWLªSHUGHFUHWL UHJLRQDOLPDGL IDWWR UDSSUHVHQWDQRVROR
DUHHLQGXVWULDOL
(¶LQWHUHVVDQWHULOHYDUHFKHLOIDWWRUHFRPXQHSUHVHQWHLQWXWWLLGLVWUHWWL
GLQDPLFL q OD JRYHUQDQFH HIILFLHQWH 6RWWR TXHVWR SURILOR XQD UHFHQWH
ULFHUFD 3DVWRUH 7RPPDVR  KD GLPRVWUDWR HPSLULFDPHQWH OD
FRUUHOD]LRQH WUD JRYHUQDQFH GL GLVWUHWWR H SHUIRUPDQFH HFRQRPLFR
ILQDQ]LDULH GHOOH LPSUHVH/¶LQGDJLQH KD ULJXDUGDWR  GLVWUHWWL  GLVWUHWWL
FRQ SHUIRUPDQFH VXSHULRUH DOOD PHGLD GL VHWWRUH H  GLVWUHWWL FRQ
SHUIRUPDQFH LQIHULRUH DOOD PHGLD GL VHWWRUH ,Q SDUWLFRODUH QHL GLVWUHWWL
LQGXVWULDOLFDUDWWHUL]]DWLGDOODSUHVHQ]DGLVWUXWWXUHGLJRYHUQDQFHFKHKDQQR
LQWUDSUHVR D]LRQL HIILFDFL VXO WHUULWRULR H GRWDWL GL VWUXPHQWL HIILFLHQWL GL
FRRUGLQDPHQWR OH LPSUHVH RWWHQJRQR ULVXOWDWL HFRQRPLFL H ILQDQ]LDUL
PHGLDPHQWH VXSHULRUL 9LFHYHUVD QHL GLVWUHWWL FDUDWWHUL]]DWL GD DVVHQ]D GL
JRYHUQDQFH RSSXUH VLVWHPL GL JRYHUQDQFH LQHIILFLHQWL LQ WHUPLQL GL
LQL]LDWLYH H VWUDWHJLH OH SHUIRUPDQFH HFRQRPLFRILQDQ]LDULH GHOOH D]LHQGH
VRQRLQIHULRULDOODPHGLD

 , GLHFL GLVWUHWWL GHOO¶LQGDJLQH DSSDUWHQJRQR DL VHWWRUL PHFFDQLFR DEELJOLDPHQWRPRGD H
DUUHGRFDVD /D TXDOLWj GHOOD JRYHUQDQFH q VWDWD YDOXWDWD LQ IXQ]LRQH GHOOD SUHVHQ]D GL
VWUXWWXUH GL JRYHUQDQFH SUHVHQ]D GL VWUXPHQWL GL JRYHUQDQFH HIILFDFLD GHOOH D]LRQL
LQWUDSUHVH4XDOL LQGLFDWRULGLSHUIRUPDQFHHFRQRPLFRILQDQ]LDULHVRQRVWDWLFRQVLGHUDWL OD
YDULD]LRQH SHUFHQWXDOH GHO IDWWXUDWR H GHOO¶H[SRUW LO 5RL LO 5RH H LO JUDGR GL
SDWULPRQLDOL]]D]LRQHPHGLR
 ,Q XQ¶DOWUD ULFHUFD 3DVWRUH et al WHVD DG LQGDJDUH OD UHOD]LRQH WUD JRYHUQDQFH
SXEEOLFDGHLGLVWUHWWLLQGXVWULDOLLWDOLDQLHSHUIRUPDQFHHFRQRPLFRILQDQ]LDULHGHOOHLPSUHVH
VX XQ FDPSLRQH GL  GLVWUHWWL QRQ q VWDWD ULOHYDWD XQD GLUHWWD UHOD]LRQH WUD JRYHUQDQFH
SXEEOLFD GHL GLVWUHWWL H SHUIRUPDQFH HFRQRPLFRILQDQ]LDULH GHOOH D]LHQGH 7XWWDYLD OD
FLUFRVWDQ]D FKH LQ DOFXQL FDVL GLVWUHWWL GL 6DQWD &URFH VXOO¶$UQR &DSDQQRUL %HOOXQR OH
SHUIRUPDQFH GHOOH D]LHQGH PLJOLRULQR LQ SUHVHQ]D GL PRGHOOL GL JRYHUQDQFH FRRUGLQDWL H
VWUDWHJLFDPHQWH JXLGDWL ODVFLD VXSSRUUH FKH OD JRYHUQDQFH SXEEOLFD SRVVD DVVLFXUDUH XQ
ULQIRU]R LVWLWX]LRQDOH DOOH VWUDWHJLHGHOOH LPSUHVH DWWUDYHUVRSROLWLFKHPLUDWH D ULQQRYDUH OH
DUFKLWHWWXUH GL EHQL SXEEOLFL district specific H D PLJOLRUDUH OD FRPSHWLWLYLWj GHL VLQJROL
GLVWUHWWL H O¶DWWUDWWLYLWjGHL ULVSHWWLYL WHUULWRUL DQFKHFRQVLGHUDQGRLSURFHVVLGL UHVKRULQJ LQ
DWWR
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 6WUDWHJLH GL EDFNUHVKRULQJ EDFNJURXQG WHRULFR
FDUDWWHULVWLFKHHGLPHQVLRQLGHOIHQRPHQR
1HOO¶DPELWR GHO SL JHQHUDOH PRGHOOR GL VYLOXSSR GHOOH DWWLYLWj
SURGXWWLYH VX VFDOD LQWHUQD]LRQDOH LO EDFNUHVKRULQJ LGHQWLILFD XQD
©VWUDWHJLD G¶LPSUHVD GHOLEHUDWD H YRORQWDULDª )UDWRFFKL et al 
RULHQWDWD DOOD SDU]LDOH R WRWDOH ULORFDOL]]D]LRQH GRPHVWLFD GL DWWLYLWj GL
SURGX]LRQH HR GL DSSURYYLJLRQDPHQWR GL LQSXW SUHFHGHQWHPHQWH VYROWH
DOO¶HVWHUR GLUHWWDPHQWH SUHVVR VWDELOLPHQWL GL SURSULHWj R LQGLUHWWDPHQWH
SUHVVR IRUQLWRUL +RO]  .LQNHO 0DORFD  (OOUDP
)UDWRFFKLet al $OSDUL GL TXDQWRRVVHUYDWRQHJOL6WDWL
8QLWL )HUUHLUD3URNRSHWV(OOUDPet al.DE*UD\et al





VLJQLILFDWLYR DOO¶RXWVRXUFLQJ 4XLQQ +LOPHU  6FKQLHGHUMDQV et al
 $ODMnVNR  5LFFLDUGL 3DVWRUH  6FKPHLVVHU  H
DOO¶RIIVKRULQJ )HUGRZV  $QGHUVHQ  'XHQLQJ &OLFN 
-DKQVet al2OVHQ$FFHWWXURet alKDQQRLQWUDSUHVROD
ULORFDOL]]D]LRQH GL DOFXQH DWWLYLWj PDQLIDWWXULHUH SUHFHGHQWHPHQWH DIILGDWH
DOO¶HVWHUR VSHVVR LQ 3DHVL PROWR ORQWDQL VLD ORJLVWLFDPHQWH FKH
FXOWXUDOPHQWH
1RQRVWDQWH OD FUHVFHQWH H VLJQLILFDWLYD DWWHQ]LRQH FKH LO PRQGR
DFFDGHPLFR H OD VWDPSD VSHFLDOL]]DWD VWD GHGLFDQGR DO IHQRPHQR OD VXD
FRQRVFHQ]D VL SUHVHQWD IUDPPHQWDWDPDQFDQGRXQD OHWWHUDWXUDFRQVROLGDWD
VSHFLILFDPHQWH GHGLFDWD DO EDFNUHVKRULQJ 7XWWDYLD DOFXQL UHFHQWL VWXGL
/HLEO et al.,  .LQNHO  'DFKV .LQNHO  (OOUDP et al., 
DE *UD\ et al.  FRQWULEXLVFRQR D FROPDUH TXHVWD ODFXQD H
DUULFFKLVFRQR LO IUDPHZRUN WHRULFR VX SURFHVVL G¶LQWHUQD]LRQDOL]]D]LRQH
GHOOH LPSUHVH %XFNOH\   %XFNOH\ *KDXUL  :HOFK
:HOFK  VXSSO\ FKDLQ PDQDJHPHQW *HUHIIL .RU]HQLHZLF] 
&DVVRQ:DGHVRQ&DVVRQGHLQWHUQD]LRQDOL]]D]LRQH:HOFK
/XRVWDULQHQ%HQLWR:HOFK%XFNOH\&DVVRQ7XUFDQ
 H GLVLQYHVWLPHQWR GL DWWLYLWj HVWHUH %RGGHZ\Q  7VHWVHNRV
*RPEROD-DJHUVPD9DQ*RUS%HQLWR%HOGHUERV=RX
 %HUU\   D FXL JHQHUDOPHQWH VL ULFRQGXFRQR OH GHFLVLRQL
VWUDWHJLFKHGLORFDOL]]D]LRQHGHOOHDWWLYLWjSURGXWWLYHGHOOHLPSUHVHVXVFDOD
LQWHUQD]LRQDOH ,Q SDUWLFRODUH DOOD OXFH GHJOL VWXGL VXOOD GH
LQWHUQD]LRQDOL]]D]LRQH H VXO GLVLQYHVWLPHQWR GL DWWLYLWj HVWHUH LO EDFN
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UHVKRULQJ UDSSUHVHQWD XQD GHOOH WDQWH RS]LRQL VWUDWHJLFKH D GLVSRVL]LRQH
GHOOH LPSUHVH FKH ULJXDUGD HVSOLFLWDPHQWH OD ULORFDOL]]D]LRQH SDU]LDOH R
WRWDOH GL DWWLYLWj SURGXWWLYH FKH FRQWLQXDQR DG HVVHUH VYROWH QHO 3DHVH GL
RULJLQH GHOO¶D]LHQGDPDGUH 6RXOH et al.,  $QFDUDQL et al 
3HUWDQWR XQD VWUDWHJLD GL EDFNUHVKRULQJ UDSSUHVHQWD XQD IDVH GHO SL
FRPSOHVVLYR SURFHVVR G¶LQWHUQD]LRQDOL]]D]LRQH G¶LPSUHVD H QRQ
FRQWUDGGLFHHYHQWXDOL LQYHVWLPHQWLGLUHWWLDFFRUGLGL joint venture HIRUPH
GLFROODERUD]LRQHFRQDOWUHD]LHQGHRJUXSSLGLD]LHQGH
6RWWR LO SURILOR TXDQWLWDWLYR )LJ   KWWSZZZVLGUHDLWJRYHUQDQFH
GLVWUHWWLEDFNUHVKRULQJ ILQR D JLXJQR  VRQR VWDWH UHJLVWUDWH 
RSHUD]LRQLGLEDFNUHVKRULQJVHQHFRQWDYDQRQHO8QL&OXE0RUH
%DFN5HVKRULQJ,QSDUWLFRODUHGHLFDVLDQDOL]]DWLUHODWLYLD
LPSUHVH DOFXQH GHOOH TXDOL KDQQR UHDOL]]DWR SL GL XQ ULHQWUR 
ULJXDUGDQRD]LHQGHVWDWXQLWHQVL ODPDJJLRUSDUWHGHOOHTXDOLKD ODVFLDWROD
&LQD  RSHUD]LRQL GL EDFNVKRULQJ R DOWUL 3DHVL DVLDWLFL  PHQWUH
SRFKH D]LHQGH KDQQR ODVFLDWR O
$PHULFD &HQWURPHULGLRQDOH 
RSHUD]LRQL O¶(XURSD RFFLGHQWDOH  O
(XURSD GHOO









DVLDWLFL  GDO 1RUG $PHULFD /D *HUPDQLD FRQ  RSHUD]LRQL GL EDFN
VKRULQJ KD DEEDQGRQDWR (XURSD GHOO¶(VW  RSHUD]LRQL (XURSD
2FFLGHQWDOH  &LQD  HG DOWUL 3DHVL DVLDWLFL  $PHULFD &HQWUR
PHULGLRQDOH  H 1RUG $PHULFD  $O SULPR SRVWR WUD L 3DHVL
³DEEDQGRQDWL´ GDOOH D]LHQGH ILJXUDQR OD &LQD FRQ  FDVL VHJXLWD GD
(XURSD RFFLGHQWDOH  FDVL H GDJOL DOWUL 6WDWL DVLDWLFL  FDVL H
GDOO
(XURSD GHOO
(VW  FDVL 'HOOH  RSHUD]LRQL GL EDFNVKRULQJ
DQDOL]]DWHLOULJXDUGDD]LHQGHDSSDUWHQHQWLDOVHWWRUHGHOODPHFFDQLFD
 FDVL GHOO¶HOHWWURQLFD  FDVL GHOOD PRGD  FDVL
GHOO¶DUUHGDPHQWR
/D PRELOLWj LQWHUQD]LRQDOH GHOOH D]LHQGH UDSSUHVHQWD XQ IHQRPHQR
FROODWHUDOH H QHO FRQWHPSR VWUHWWDPHQWH FRQQHVVR DO SURFHVVR GL
JOREDOL]]D]LRQH 1DYDUHWWL 9HQDEOHV  /¶LQWHQVLILFD]LRQH GHOOH
UHOD]LRQLFRPPHUFLDOL LQWHUQD]LRQDOLKDDSHUWRQXRYLVFHQDULRSHUDWLYLFKH
KDQQR VWLPRODWR OD PRELOLWj JOREDOH GHOOH D]LHQGH RFFLGHQWDOL LQWHUH
SURGX]LRQL VRSUDWWXWWR TXHOOH D PLQRUH YDORUH DJJLXQWR VRQR VWDWH
WUDVIHULWHGDOOHDUHHFHQWUDOLGLYHFFKLD LQGXVWULDOL]]D]LRQHYHUVRL3DHVLLQ
YLD GL VYLOXSSR L TXDOL ROWUH D SUHVHQWDUH FRQGL]LRQL GL FRVWR
SDUWLFRODUPHQWH YDQWDJJLRVH FRQVHQWRQR XQ XVR IOHVVLELOH GHOOD IRU]D
ODYRUR 4XHVWH VFHOWH VWUDWHJLFKH KDQQR WUDVIRUPDWR XQD VHULH GL VHWWRUL
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SURGXWWLYLLQSUHFHGHQ]DVXEDVHQD]LRQDOHLQUHWLJOREDOLGLSURJHWWD]LRQH
SURGX]LRQHHGLVWULEX]LRQH&RHet alDWWUDYHUVRO¶LQVHULPHQWRGHOOH
LPSUHVH LQ FDWHQH JOREDOL GHO YDORUH *HUHIIL )HUQDQGH]6WDUN 
HVWHVH VX SL 3DHVL H PHUFDWL FRRUGLQDWH GD LPSRUWDQWL SURGXWWRUL OHDGHU
SUHYDOHQWHPHQWH PXOWLQD]LRQDOL QHL VHWWRUL GL ULIHULPHQWR FKH KDQQR
LQYHFHFRQWLQXDWRDJHVWLUHLQSURSULROHDWWLYLWjDPDJJLRUYDORUHDJJLXQWR
ULFHUFDHVYLOXSSRSURJHWWD]LRQHHGHVLJQPDUNHWLQJHFFHDGDVVXPHUH
OD IXQ]LRQH GL WUDVPHWWLWRUL GL FRQRVFHQ]D DYDQ]DWD WHFQRORJLFD H
PDQDJHULDOH *URVVPDQ 5RVVL+DQVEHUJ  *LXQWD 6FDOHUD 
$UULJKHWWL7UD7DWHet al%DLOH\'H3URSULV
/H VFHOWH GHORFDOL]]DWLYH ULVSRQGRQR SUHYDOHQWHPHQWH D VWUDWHJLH GL
ULGX]LRQH H FRQWHQLPHQWR GHL FRVWL FRQ ULIHULPHQWR D IDWWRUL VSHFLILFL GHO
OXRJR GL SURGX]LRQH SUHVFHOWR DOLTXRWH ILVFDOL WDULIIH VX LPSRUWD]LRQL H
HVSRUWD]LRQL ODYRUR D EDVVR FRVWR H SRFR VLQGDFDOL]]DWR FRVWL HQHUJHWLFL
WDVVLGLFRQYHUVLRQHGHOODYDOXWD*UD\et al,QSDUWLFRODUHVRQROH





SDUWLFRODUH DXPHQWR GHO FRVWR GHO ODYRUR VFDUVD TXDOLWj GHL SURFHVVL
SURGXWWLYLHGHJOLRXWSXWFKHQHGHULYDQRYLROD]LRQLGLVHJUHWLLQGXVWULDOLH
FRPPHUFLDOL KD DIILHYROLWR QHO FRUVR GHJOL XOWLPL DQQL L YDQWDJJL
FRPSDUDWLYLGHOOXRJR6LUNLQet alHJOLLSRWL]]DWLULVSDUPLVXL
FRVWL VRQR VWDWLHURVLGDLPDJJLRUL FRVWL WUDQVD]LRQDOL GL FRRUGLQDPHQWRH
FRQWUROORGDQGRDYYLRDGXQDQXRYDIDVHGHOOHVWUDWHJLHGLULORFDOL]]D]LRQH
GHOOHSURGX]LRQLTXHVWDYROWDSHUzGLULWRUQRRGLULDYYLFLQDPHQWRYHUVRLO
3DHVH G¶RULJLQH GHOOD FDVD PDGUH (OOUDP et al E 'DFKV .LQNHO
.LQNHO4XHVWDWHQGHQ]DqVWDWDUDIIRU]DWDLQROWUHGD




 7DOH ULRULHQWDPHQWR VWUDWHJLFR q GRYXWR DQFKH DOOH FRQVHJXHQ]H GHOOD FULVL ILQDQ]LDULD
JOREDOHSDUWLFRODUPHQWHLQWHQVDQHJOLDQQL4XHVW¶XOWLPDSURYRFDQGRXQFROODVVR
GHOO¶LQWHUVFDPELR PRQGLDOH &DWWDQHR et al  KD FROSLWR SL GXUDPHQWH OH LPSUHVH
PDJJLRUPHQWHFRLQYROWHLQFDWHQHLQWHUQD]LRQDOLGHOYDORUHPHQWUHOHLPSUHVHPHQRHVSRVWH
DJOLVFDPELLQWHUQD]LRQDOLPDFRQXQDVWUXWWXUDSURGXWWLYDGLYHUVLILFDWDHWHU]LDUL]]DWDVRQR
ULVXOWDWH PHQR YXOQHUDELOL LQ TXDQWR SL UHVLVWHQWL D VKRFN PDFURHFRQRPLFL HVRJHQL
$FFHWWXUR et al  /H FDWHQH JOREDOL GHO YDORUH VL FRQILJXUDQR LQIDWWL FRPH XQ
FDQDOHGLUDSLGDWUDVPLVVLRQHGHJOLVKRFNUHDOLHILQDQ]LDULXQDIOHVVLRQHGHOODGRPDQGDGL
EHQLILQDOLVLULYHUEHUDVXELWRVXTXHOODGLEHQLLQWHUPHGL%DOGZLQ
VI - 16 
SHU ULRULHQWDUH OH SURSULH VWUDWHJLH H ULRUJDQL]]DUH OH SURSULH DWWLYLWj VX
IDWWRUL TXDOL O¶DOWD LQQRYDWLYLWj H LO GHVLJQ GHL SURGRWWL OD VLFXUH]]D GHL
SURFHVVL OD YLFLQDQ]D DO FOLHQWH H OD FRQVHJXHQWH PDJJLRUH UDSLGLWj H
IOHVVLELOLWj GL ULVSRVWD DO PHUFDWR 4XHVWR ULSRVL]LRQDPHQWR VWUDWHJLFR q
VWDWR GHWHUPLQDWR DQFKH GDL QXRYL PRGHOOL GL FRQVXPR GL DOFXQL 3DHVL
HPHUJHQWLFKHDQFKHJUD]LHDLFRQVLVWHQWLIOXVVLGLLQYHVWLPHQWLHVWHULGLUHWWL
GHWHUPLQDWL GDOOH GHORFDOL]]D]LRQL KDQQR VSHULPHQWDWR QHJOL XOWLPL
GHFHQQL XQD UDSLGD FUHVFLWD HFRQRPLFD &ROODWHUDOPHQWH O¶HVSDQVLRQH
HFRQRPLFDKDGHWHUPLQDWRO¶DVFHVDLQTXHVWL3DHVLGLXQDQXRYDFODVVHGL
FRQVXPDWRUL GLVSRVWL D FRUULVSRQGHUH XQ premium price SHU SURGRWWL GL
TXDOLWjFRQPDUFKLULFRQRVFLXWLH³made in´0XVVRet al6LDVVLVWH
SHUWDQWRDGXQIHQRPHQRDQFRUDSRFRLQGDJDWROHD]LHQGHRFFLGHQWDOLGRSR





al  VFDWXULWD GDO GHWHULRUDPHQWR QHO WHPSR GL YDQWDJJL GL
SURSULHWj ORFDOL]]D]LRQH H LQWHUQDOL]]D]LRQH H QRQ GL XQ µVHPSOLFH¶
PHFFDQLVPR GL FRUUH]LRQH GL HUURUL PDQDJHULDOL FRPPHVVL DOO¶DWWR GHOOD
GHFLVRQHGLRIIVKRULQJ LQL]LDOHFRPHFRQFHWWXDOL]]DWRGD.LQNHO0DORFD

'HORFDOL]]D]LRQL H EDFN UHVKRULQJ WXWWDYLD QRQ VRQR IHQRPHQL LQ
FRQWUDGGL]LRQH WUD ORUR ,O IDWWR FKH DOFXQH D]LHQGH GHFLGDQR GL WRUQDUH D
SURGXUUH QHL 3DHVL G¶RULJLQH QRQ LPSOLFD QHFHVVDULDPHQWH FKH LO IOXVVR GL
LPSUHVHLQXVFLWDVXELVFDFRQWUD]LRQLSLRPHQRVLJQLILFDWLYH©3URFHVVLGL
off-shoring H ULGLPHQVLRQDPHQWR GHOOH DWWLYLWj VRQR WXWWRUD LQ DWWR H
FRLQYROJRQR TXHOOH UHDOWj PDQLIDWWXULHUH LQ FXL OD VWUDWHJLD WUDLQDQWH
FRLQFLGHSHUORSLFRQXQDORJLFDGLULGX]LRQHGHLFRVWLOHFXLFRQRVFHQ]H
VRQR DOWDPHQWH FRGLILFDWH H VL FRQFHQWUDQR VX TXHOOH FRPSRQHQWL GHOOD
FDWHQDGHOYDORUHDSLEDVVRYDORUHDJJLXQWROHFXLDWWLYLWjVRQRIDFLOPHQWH
UHSOLFDELOL QHL 3DHVL low cost» ,DQQRWWD *DWWL  5XOODQL 
$QFKH QHO FDVR LQ FXL LO back reshoring GRYHVVH LQ IXWXUR DVVXPHUH
GLPHQVLRQLTXDQWLWDWLYDPHQWHULOHYDQWLQRQQHFHVVDULDPHQWHVLDVVLVWHUHEEH
DGXQDFROODWHUDOHULGX]LRQHGHOOHGHORFDOL]]D]LRQL,GXHIHQRPHQLVRQRGHO
WXWWR LQGLSHQGHQWL H OHGLQDPLFKHDOODEDVHGHLGXHSURFHVVLQRQ ULVXOWDQR
LQWHUFRQQHVVH 'HORFDOL]]D]LRQL H EDFN UHVKRULQJ LQWHUHVVDQR VHWWRUL
LQGXVWULDOLHVLQJROHD]LHQGHFKHDWWUDYHUVDQRIDVLGLIIHUHQWLGHOOD ORURYLWD
RSHUDWLYD H FKH FRQVHJXHQWHPHQWH GLVSLHJDQR GLIIHUHQWL VWUDWHJLH
FRPSHWLWLYH /H VFHOWH ORFDOL]]DWLYH SDUWH GHOOD SL FRPSOHVVLYD VWUDWHJLD
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D]LHQGDOH WHQGRQR LQHYLWDELOPHQWH DG HVVHUH RULHQWDWH LQ IXQ]LRQH GHL
IDWWRUL GDL TXDOL OD VLQJROD D]LHQGD ULFDYD LO VXR YDQWDJJLR FRPSHWLWLYR D
VHFRQGDFKHVLWUDWWLGLYDQWDJJLIRQGDWLVXOFRVWRRVXOODGLIIHUHQ]LD]LRQHOH
VFHOWH ULFDGUDQQR VX ORFDOL]]D]LRQL SHULIHULFKHR FHQWUDOL HQWUR OR VFHQDULR
JHRHFRQRPLFR JOREDOH 3HUWDQWR OH LPSUHVH GHFLGRQR
FRQWHPSRUDQHDPHQWH TXDOL IDVL HVWHUQDOL]]DUH H GRYH ORFDOL]]DUOH H TXDOL
IDVL GHOOD FDWHQD GHO YDORUH GHYRQR ULPDQHUH DOO¶LQWHUQR GHL FRQILQL
D]LHQGDOL
3HUWDQWROHD]LHQGHSRVVRQRGHFLGHUHGLUHDOL]]DUHDOWHUQDWLYDPHQWHPD
DQFKH FRQWHVWXDOPHQWH D VWUDWHJLH GL EDFNUHVKRULQJ ULSRUWDQGR LQ SDWULD
LQWHUHSURGX]LRQLHRVLQJROHDWWLYLWjGHOODFDWHQDGHOYDORUHEVWUDWHJLHGL
ULDYYLFLQDPHQWR R QHDUVKRULQJ 2KPDH  (OOUDP  81&7$'
 VFHJOLHQGRGL ORFDOL]]DUHSURGX]LRQLHRDWWLYLWj LQXQ3DHVHHVWHUR
PD JHRJUDILFDPHQWH HFRQRPLFDPHQWH H FXOWXUDOPHQWH YLFLQR D TXHOOR LQ
FXL KD VHGH O¶D]LHQGDPDGUH ULGXFHQGR OD GLVWDQ]D VSD]LDOH GHOOH DWWLYLWj




, FRQWULEXWL GHOOD OHWWHUDWXUD LQGLYLGXDQR WUD OH YDULDELOL FULWLFKH GHOOH
VWUDWHJLHGL ULORFDOL]]D]LRQHGHOOHSURGX]LRQL 0XHOOHUet al(OOUDP
et al E'DFKV.LQNHO .LQNHO  SL FKH LO FRVWR
GHO ODYRUR H OD IOHVVLELOLWj GHOOD PDQRGRSHUD O¶HFFHOOHQ]D H OD TXDOLWj
PDQLIDWWXUHhigh tech HGhigh qualityLOEUDQGODIOHVVLELOLWjHODUDSLGLWj
QHOULVSRQGHUHDOOHHVLJHQ]HGHOFOLHQWHGHOPHUFDWRO¶DWWHQ]LRQHDJOLDVSHWWL
HWLFLGHOSURFHVVRSURGXWWLYRFRQIRUPLWjHULVSHWWRGHLGLULWWLGHLODYRUDWRUL
GHOOH QRUPDWLYH DPELHQWDOL H GHOO¶HTXLWj GHOOH QHJR]LD]LRQL FRPPHUFLDOL
,QIDWWL O¶HYROX]LRQH GHOOH FRQGL]LRQL GL FRQWHVWR QHL 3DHVL HVWHUL GL
ORFDOL]]D]LRQHDXPHQWRGHLFRVWLGHOOHIRUQLWXUHLQVWDELOLWjGHOODVLWXD]LRQH
SROLWLFDHGHOPHUFDWRGHOODYRURKDDIILHYROLWRQHOFRUVRGHJOLXOWLPLDQQLL
YDQWDJJL FRPSDUDWLYLGHO OXRJR 6LUNLQ et al  HJOL LSRWL]]DWL






(DVW $VLD 6XFFHVVLYDPHQWH QHO  KD WUDVIHULWR O¶DWWLYLWj SURGXWWLYD SUHVVR LPSUHVH
IRUQLWULFLEXOJDUHLQL]LDWLYDGLQHDUUHVKRULQJHKDLQWHUQDOL]]DWRXQDSDUWHGHOODSURGX]LRQH
QHO SURSULR VWDELOLPHQWR LWDOLDQR EDFNUHVKRULQJ FRQ FRQWHVWXDOH SDU]LDOH LQVRXUFLQJ
,QILQH QHO  O¶D]LHQGD KD FKLXVR OH SURSULH DWWLYLWj SURGXWWLYH LWDOLDQH H KD
FRPSOHWDPHQWHDIILGDWRODSURGX]LRQHDIRUQLWRULGHOO¶(XURSD2ULHQWDOH
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,Q EDVH DL FRQWULEXWL GHOOD OHWWHUDWXUD H DOOH HYLGHQ]H HPSLULFKH
5HVKRULQJ ,QVWLWXWH 2VVHUYDWRULR PwC VXO Reshoring, 8QL&/8% 0R5H




ORFDOL]]D]LRQH GHOOH DWWLYLWjGHOOH SURGX]LRQL /¶DXPHQWR GHO FRVWR GHO
ODYRUR QHL 3DHVL DVLDWLFL VHJQDWDPHQWH LQ &LQD H QHL PHUFDWL HPHUJHQWL
5LWWHU6WHUQIHOV/HLEOHWal3ODWWV6RQJ6LUNLQet al.
.LQNHO.LQNHO=DQNHU'DFKV.LQNHOGHLFRVWL
ORJLVWLFL H GL PDJD]]LQR H GL DOWUL FRVWL GD]L WDVVH WDULIIH HFF KD
GHWHUPLQDWR D SDUWLUH GDO  XQD FRVWDQWH ULGX]LRQH GHO µWRWDO ODQGHG
FRVW¶ +DFNHWW *URXS  XQ LQGLFDWRUH GL FRVWRPROWR LPSRUWDQWH QHO
FDOFROR HFRQRPLFR GHOOH VWUDWHJLH GL ORFDOL]]D]LRQH FKH LQFOXGH LO FRVWR
WRWDOH GHO EHQH GDOOD PDWHULD SULPD DO SURGRWWR ILQLWR $ TXHVWL FRVWL VL
DJJLXQJH DQFKH OD YRODWLOLWj GHOOH YDOXWH /HLEO et al  6LUNLQ et al
 $ ULGXUUH OD FRQYHQLHQ]D HFRQRPLFD GHOOD GHORFDOL]]D]LRQH H
TXLQGL D VWLPRODUH VWUDWHJLH GL EDFNUHVKRULQJ FRQWULEXLVFH DQFKH
O¶HPHUJHUH GL FRVWL µQDVFRVWL¶ XOWHULRUL ULVSHWWR TXHOOL HVSOLFLWDWL QHL
FRQWUDWWL GLIILFLOL GD LGHQWLILFDUH H VWLPDUH H[ DQWH FKH LPSHGLVFRQR OD
FRQWLQXD]LRQHGHOFRQWUDWWRLQPRGRHIILFDFH/DUVHQet alULFHUFDH
VHOH]LRQHGHLSDUWQHUFRQWUROORGHOOHSUHVWD]LRQLHGHOO¶HVDWWRDGHPSLPHQWR
GHO FRQWUDWWR WXWHOD GHOOD SURSULHWj LQGXVWULDOH H LQWHOOHWWXDOH ULVROX]LRQH
DQWLFLSDWDGLFRQWUDWWLSHUGLWDGHJOLLQYHVWLPHQWLVSHFLILFLUHDOL]]DWLSUHVVRL





7UD L IDWWRUL operativi GHWHUPLQDQWL OH VFHOWH GL EDFNUHVKRULQJ OD
OHWWHUDWXUD.LQNHOet al., 'DFKV.LQNHO.LQNHO=DQNHU
ULFKLDPD LQ SULPR OXRJR OD ULGX]LRQH GHOOD IOHVVLELOLWj RSHUDWLYD
GHWHUPLQDWDGDYDULDELOLTXDOL OD ULJLGLWjGHJOLRUGLQLGLDFTXLVWR)HUUHLUD
3URNRSHWV  OD ILVVD]LRQH GL RUGLQL LQ TXDQWLWj GLPHQVLRQDWD DOOD
SRUWDWDGHLFRQWDLQHUHOLYHOOLHOHYDWLGHOOHVFRUWH)HUUHLUD3URNRSHWV
H OD FRPSOHVVLWj GHO FRRUGLQDPHQWR GHOOD supply chain D OLYHOOR
LQWHUQD]LRQDOH GHWHUPLQDWD GDOOD GLVWDQ]D  WUD FHQWUL GL GLUH]LRQH H
SURJHWWD]LRQH WHFQLFD H FHQWUL GL SURGX]LRQH &DUPHO $JDUZDO 
0F,YRU  (VSLQRVD &DUPHO  *DQHVK  $UOEM¡UQ /WKMH
 7DOH GLVWDQ]D XQLWDPHQWH DG HYHQWXDOL EDUULHUH GL FRPXQLFD]LRQH
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OLQJXLVWLFKHFXOWXUDOLLVWLWX]LRQDOLIDDXPHQWDUHLFRVWLGLWUDQVD]LRQHHGL
FRRUGLQDPHQWR LQ WXWWD OD FDWHQD GL IRUQLWXUD /HLEO et al.  'DFKV
.LQNHO  DOLPHQWD O¶LQFHUWH]]D GHL WHPSL GL SURGX]LRQH H FRQVHJQD
JHQHUD SHUGLWD GL LQIRUPD]LRQL VXO SURFHVVR SURGXWWLYR ULGX]LRQH GHOOD
FDSDFLWjGLLQQRYD]LRQH$FFHQWXUH
7UD L fattori strategici FKH LQGXFRQRD ULSRUWDUHD OLYHOORGRPHVWLFRJOL
LQYHVWLPHQWL PDQLIDWWXULHUL GHORFDOL]]DWL YL q OD YRORQWj GL UHFXSHUDUH LO
SLHQRFRQWUROORGHLSURFHVVL.KDOIDQ6PLWKet al., 5LFFLDUGL
3DVWRUH  QRQFKp OD QHFHVVLWj GL PLJOLRUDUH OD TXDOLWj GHOOH
SURGX]LRQL ULYHODWDVL LQIHULRUH ULVSHWWR DJOL VWDQGDUG ULFKLHVWL SHU HVVHUH
FRPSHWLWLYLVXOPHUFDWRFRQHIIHWWLQHJDWLYLVXOODUHSXWD]LRQHVXOEUDQGLQJ
H VXOOH SHUIRUPDQFH HFRQRPLFRILQDQ]LDULH GHOOH LPSUHVH /DFLW\
:LOOFRFNV$JUDZDOet al..LQNHO0DORFD/HLEOet al.
.LQNHO'DFKV.LQNHO.LQNHO=DQNHU,QTXHVWD
SURVSHWWLYD GL VLFXUR ULOLHYR q LO IDWWRUH ³Made in´ L FOLHQWL
ULFRQRVFRQRDVVRFLDQR XQ PDJJLRU YDORUH DOOH SURGX]LRQL LQWHUDPHQWH
³PDGH LQ´ FKH VRQR VHPSUH SL ULFKLHVWH GDO PHUFDWR VRSUDWWXWWR
LQWHUQD]LRQDOH 0XVVR et al  /D QHFHVVLWj GL XQD PDJJLRUH
DWWHQ]LRQHDOOHHVLJHQ]HGHLFOLHQWLKDLQGRWWROHLPSUHVHQHJOLXOWLPLDQQL
D ULFRQILJXUDUH OD SURSULD supply chain H VSLQWH DQFKH GDOOH SUHVVLRQL
GHULYDQWLGDOODFULVLPRQGLDOHKDQQR³LQYHUWLWRODURWWD´©gli acquirenti più 
esigenti di abbigliamento (si pensi ai nuovi mercati in Paesi ricchi quali 
Cina, India e altri emergenti) cominciano a diffidare dei capi non prodotti 
interamente in Italia: idearli e progettarli nel nostro Paese, per poi 
realizzarli fuori, non è più sufficiente, ma è necessario che anche la 
manifattura e il know how siano totalmente italiani, altrimenti diventa più 
difficile giustificare lautorevolezza del brand e il prezzo dei prodottiª
%DOGDVVDUUHet al
$ VRVWHQHUH OH VWUDWHJLH GL ULPSDWULR GHOOH DWWLYLWj PDQLIDWWXULHUH
FRQWULEXLVFRQRDQFKHDOFXQLYDQWDJJLORFDOL]]DWLYLGHO3DHVHGLRULJLQHRGHL
3DHVLDSSDUWHQHQWLDOODPHGHVLPDPDFURUHJLRQHODPDJJLRUHSURSHQVLRQH
DG LQYHVWLUH R UHLQYHVWLUH LQ FRQWHVWL µIDPLOLDUL¶ FRQRVFLXWL 2EVWIHOG
5RJRIIODGLVSRQLELOLWjGLXQHOHYDWRFDSLWDOHVRFLDOHXQSDWULPRQLR
GL FRQRVFHQ]H H FRPSHWHQ]H VHGLPHQWDWH DOO¶LQWHUQR GHL WHUULWRUL H GHL
VHWWRUL QHL 3DHVL VHGH GHOOH D]LHQGHPDGUL 0XGDPEL  &RXWR et al
/HLEOet al6LUNLQet alODGLVSRQLELOLWjGLFDSDFLWjGL
SURGX]LRQH JHQHUDWD GDL SURFHVVL GL GLVPLVVLRQH FRQVHJXHQWL DOOD FULVL
ILQDQ]LDULDJOREDOH 0F'HUPRWW(QJHO3URFKHU ODSUHVHQ]D
GL IRUQLWRUL ORFDOL DG HOHYDWD SURIHVVLRQDOLWj LQ JUDGR GL RIIULUH DL FOLHQWL
PDJJLRUHIOHVVLELOLWjHDIILGDELOLWjQHOOHIXQ]LRQLDSLDOWRYDORUHDJJLXQWR
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)RQGDPHQWDOL LQ WDOH DPELWR VRQR JOL LQFHQWLYL H DJHYROD]LRQL ILVFDOL H
ILQDQ]LDULH LGRQHL D UHQGHUH PDJJLRUPHQWH DWWUDWWLYL L WHUULWRUL GL
ULIHULPHQWR SHU O¶LQVHGLDPHQWR HR OD ULORFDOL]]D]LRQH LQ SDWULD GL DWWLYLWj
SURGXWWLYH 6LUNLQ et al.  *XHQWKHU  /LYHVH\  QRQFKp





8QLWH VXO &RPPHUFLR H OR 6YLOXSSR QHO VXR :RUOG ,QYHVWPHQW 5HSRUW
81&7$'FKHVWXGLDLIOXVVLGLLQYHVWLPHQWLSURGXWWLYLWUDL3DHVL
KD ULFRQRVFLXWR OD ULOHYDQ]D GHO EDFNUHVKRULQJ VRWWROLQHDQGR DQFKH OD
QHFHVVLWjGLXQRVIRU]RSROLWLFRHTXLQGLGLLGRQHHPLVXUHHFRQRPLFKHWHVH




LQGXVWULDOL QD]LRQDOL H VSHFLILFKH SROLWLFKH GL UHLQGXVWULDOL]]D]LRQH GHO
WHVVXWR HFRQRPLFR H GL SURPR]LRQH GHO EDFNUHVKRULQJ 6LJQLILFDWLYR LQ
TXHVW¶RWWLFDq LOFDVRGHJOL86$*XHQWKHU/LYHVH\%RVWRQ
&RQVXOWLQJ*URXSGRYHLO³Blueprint for an America built to last´
SUHYHGH VJUDYL ILVFDOL O¶HURJD]LRQH GD SDUWH GHL VLQJROL 6WDWL IHGHUDWL GL
LQFHQWLYL ILQDOL]]DWL DOO¶DWWUD]LRQH GHJOL LQYHVWLPHQWL PDQLIDWWXULHUL µGL
ULWRUQR¶ DJHYROD]LRQL SHU OH RUJDQL]]D]LRQL GL SURPR]LRQH GHO ³PDGH LQ
86$´ODULGX]LRQHGHOFRVWRGHOO¶HQHUJLDDWWUDYHUVRO¶XVRGHOORVKDOHJDV
OD YDORUL]]D]LRQHOHJLWWLPD]LRQH GHOOD PDQLIDWWXUD H GHL FDVL GL ULPSDWULR
HV0DQXIDFWXULQJGD\ ULFHYLPHQWLDOOD&DVD%LDQFDSHU LPSUHQGLWRUL µGL
ULWRUQR¶,Q(XURSDLOSLDQRGLULODQFLRGHOO¶HFRQRPLDIndustrial compact
SURPRVVR GDOO¶8QLRQH HXURSHD QHO TXDGUR GHJOL LQWHUYHQWL SUHYLVWL GDOOD
VWUDWHJLD (XURSD  FRQ LO FRPSLWR GL UDIIRU]DUH LO UXROR GHOO¶8QLRQH
(XURSHDQHOFRQWHVWRFRPSHWLWLYRJOREDOHLQWUDYHGHQHOEDFNUHVKRULQJXQR
GHJOL VWUXPHQWL LGRQHL DO ULODQFLR GHJOL LQYHVWLPHQWL LQGXVWULDOL H DO
UDJJLXQJLPHQWRGHOO¶RELHWWLYRVWUDWHJLFRGLLQQDO]DUHHQWURLODO
OD TXRWD GHO 3,/ FRQWLQHQWDOH JHQHUDWD GDO VHWWRUH PDQLIDWWXULHUR
DWWXDOPHQWH SDUL DO  $ OLYHOOR GL VLQJROL 6WDWL PHPEUL VL
HYLGHQ]LDQR VSHFLILFKH SROLWLFKH LQGXVWULDOL VLD GD SDUWH GHO 5HJQR 8QLWR
FKH GHOOD )UDQFLD FKH FRQLXJDQR DWWUD]LRQH GL LQYHVWLPHQWL HVWHUL H

 6L YHGD DO ULJXDUGR
KWWSZZZZKLWHKRXVHJRYVLWHVGHIDXOWILOHVEOXHSULQWBIRUBDQBDPHULFDBEXLOWBWRBODVWSGI
 6L YHGD DO ULJXDUGR KWWSZZZHXURSDUOHXURSDHX(3565(95HVKRULQJRI
(8PDQXIDFWXULQJ),1$/SGI
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DWWUD]LRQH GL ULHQWUL GD SDUWH GHOOH LPSUHVH EULWDQQLFKH H IUDQFHVL
GHORFDOL]]DWH DWWUDYHUVR OD VHPSOLILFD]LRQH DPPLQLVWUDWLYD XQD PDJJLRUH
IOHVVLELOLWj GHO PHUFDWR GHO ODYRUR OD GLPLQX]LRQH GHOOD WDVVD]LRQH VXO
ODYRUDWRULHGLPSUHVHODULGX]LRQHGHLFRVWLGHOO¶HQHUJLD

/¶DWWUDWWLYLWjGHLGLVWUHWWL LQGXVWULDOLSHU OH VWUDWHJLHGLEDFN
UHVKRULQJLQ,WDOLD
/H LQL]LDWLYH GL EDFNUHVKRULQJ LQ ,WDOLD )LJ  
KWWSZZZVLGUHDLWJRYHUQDQFHGLVWUHWWLEDFNUHVKRULQJ KDQQR
LQWHUHVVDWR SULQFLSDOPHQWH OH JUDQGL UHJLRQL GHO 1RUG ,WDOLD  GHOOH
LQL]LDWLYHVHJXLWHGDTXHOOHGHO&HQWURHGDOOHUHJLRQLGHO6XG









JUD]LH DOOH HVWHUQDOLWj SRVLWLYH H DL YDQWDJJL ORFDOL]]DWLYL FKH OL
FRQWUDGGLVWLQJXRQR 5LFFLDUGL et al ,Q SDUWLFRODUH O¶DSHUWXUD
LQWHUQD]LRQDOH GHOOH PHGLH LPSUHVH OHDGHU GL GLVWUHWWR H OD ORUR
SDUWHFLSD]LRQH D UHWL JOREDOL GL IRUQLWXUD FRVWLWXLVFH XQ HOHPHQWR FKH
SRWUHEEH IDYRULUH VWUDWHJLH GL EDFNUHVKRULQJ ,O PRGHOOR GLVWUHWWXDOH q
SURIRQGDPHQWHPXWDWRQHJOLDQQLLQGLUH]LRQHGLXQDSURJUHVVLYDHVHPSUH
SL DFFHQWXDWD HVWHQVLRQH VX VFDOD LQWHUQD]LRQDOH GHOOH UHWL GL IRUQLWXUD
RULJLQDULDPHQWHFRVWUXLWHVXEDVHORFDOH5LFFLDUGLD7RPPDVR
 , GLVWUHWWL VRQR GLYHQWDWL QRGL GL FDWHQH GHO YDORUH VHPSUH SL
FRPSOHVVH H JOREDOL H LQ DOFXQL FDVL UDSSUHVHQWDQR OR VQRGR GL SURFHVVL
HFRQRPLFL GL FDUDWWHUH LQWHUQD]LRQDOH FKH FRLQYROJRQR ILOLHUH JOREDOL
%XWHUD $OEHUWL ,O UDIIRU]DPHQWR GHOOH UHWL GL VXEIRUQLWXUD H
O¶DOOXQJDPHQWR ROWUH L FRQILQL GHO WHUULWRULR GLVWUHWWXDOH KDQQR WUDVIRUPDWR

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SURJUHVVLYDPHQWHLGLVWUHWWLLQdis-larghi0DULQLQRQDQQXOODQGRLO
UDSSRUWRFRQLOWHUULWRULRGLRULJLQHPDULGHILQHQGRORLOGLVWUHWWRDOODUJDOH
SURSULH UHWL GL UHOD]LRQL JUD]LH VRSUDWWXWWR DOOH LPSUHVH FKH KDQQR
LQWHUQD]LRQDOL]]DWR OHSURSULHSURGX]LRQL LQPROWLFDVL WUDVFLQDQGRFRQVp
DQFKH L IRUQLWRUL ORFDOL ,Q TXHVWD HYROX]LRQH OD SURVVLPLWj ILVLFD H
WHUULWRULDOH DQFKH JUD]LH DOOH WHFQRORJLH LQIRUPDWLFKH ULFRSUH XQ UXROR
PHQRULOHYDQWHFKHQHOSDVVDWRH LQWDOXQLFDVLVL LQGHEROLVFH OD WUDPDGL
UHOD]LRQL ORFDOH &Lz QRQRVWDQWH LO UXROR GHO WHUULWRULR QHOOR VYLOXSSR GHL
GLVWUHWWL QRQ VL q HVDXULWR 3LXWWRVWR VL q ULQQRYDWR /¶LPSRUWDQ]D GHO
WHUULWRULR q FRQIHUPDWDGDO IDWWR FKH OH LPSUHVHGLVWUHWWXDOL DQFKHTXDQGR
LQVHULWH LQ VLVWHPLSL FRPSOHVVLHPHUFDWL SLDPSL UHWL XOWUDVHWWRULDOLH
WUDQVQD]LRQDOLUHVWDQRFRPXQTXHFRQQHVVHDOSURSULRWHUULWRULRLQTXDQWR
VHGH GL UHOD]LRQL ILGXFLDULH WUD JOL LPSUHQGLWRUL H GL FRPSHWHQ]H
PDQLIDWWXULHUH H JHVWLRQDOL GLVSRQLELOL H YDOXWDQR FRPH VWUDWHJLFL L OHJDPL
LPSUHQGLWRULDOLFRQJOLDOWULDWWRULGHOGLVWUHWWR$QFKHJUD]LHDTXHVWRQXRYD
FRQILJXUD]LRQH GHO GLVWUHWWR DOFXQL JUXSSL PXOWLQD]LRQDOL HVWHUL GHO OXVVR
DWWUDWWL GDO ULFFR SDWULPRQLR GL FRPSHWHQ]H ORFDOL LQ RWWLFD QHDUVKRULQJ
VWDQQR LQVHGLDQGR SURSULH VXVVLGLDULH R VWDQQR DFTXLVHQGR D]LHQGH QHL
GLVWUHWWL LQGXVWULDOL RSHUDQWL QHL VHWWRUL OHDGHU GHOO¶H[SRUW LWDOLDQR
PHFFDQLFD DEELJOLDPHQWR DUUHGDPHQWR DJURLQGXVWULD HFF 4XHVWH
LQL]LDWLYH KDQQR JHQHUDWR XQD VRUWD GL HIIHWWR µFRQWDPLQD]LRQH¶ FKH
FRLQYROJHODFDWHQDGHLVXEIRUQLWRULFRQLOSDVVDJJLRGDLIRUQLWRULHVWHULDL
IRUQLWRUL LWDOLDQL GD SDUWH GHOOH LPSUHVH FKH KDQQR JLj HIIHWWXDWR ULHQWUL
SDU]LDOLRWRWDOLGHOOHSURGX]LRQLRFKHULFKLHGRQRODYRUD]LRQLmade in Italy
$O ULJXDUGRDOFXQH LPSUHVH LWDOLDQHDYHQGRSHUFHSLWR O¶DYYLRGL IOXVVLGL

$OULJXDUGRqLQWHUHVVDQWHULOHYDUHFKHQHLGLVWUHWWLGHOWHVVLOHDEELJOLDPHQWRGRYHVLHUD
IDWWR ULFRUVR LQWHQVDPHQWH DOOD GHORFDOL]]D]LRQH SURGXWWLYD VL UHJLVWUD VRSUDWWXWWR GD SDUWH
GHOOH LPSUHVH GL PHGLH GLPHQVLRQL XQ SRWHQ]LDPHQWR GHOOH ILOLHUH ORFDOL]]DWH QHL WHUULWRUL
GLVWUHWWXDOL FKH JDUDQWLVFRQR IOHVVLELOLWj SXQWXDOLWj GHOOH FRQVHJQH FRSURJHWWD]LRQH H
VRSUDWWXWWRULGXFRQRDOPLQLPRLIUHTXHQWLHUURULGHOODSURGX]LRQHGHORFDOL]]DWDULWDUGRQHOOH
FRQVHJQHRUGLQLLQHYDVLQHFHVVLWjGLULSDUD]LRQL,FULWHULGLVHOH]LRQHGHLSDUWQHUVHPEUDQR
PXWDUH ROWUH DOO¶DIILGDELOLWj GHO IRUQLWRUH H DOOD UDSLGLWj GL FRQVHJQD GLYHQWD VHPSUH SL
LPSRUWDQWH ODFDSDFLWjGHOSDUWQHUGLSURJHWWDUH LQVLHPHDOFRPPLWWHQWH ,QROWUH WHQGRQRD




 1RQ PDQFDQR DO ULJXDUGR FDVL HPEOHPDWLFL 0DUFKRQ JLJDQWH DPHULFDQR
GHOO¶RFFKLDOHULDKDULSRUWDWRQHOGLVWUHWWRGHOO¶RFFKLDOHULDGL%HOOXQRXQDVHULHGLSURGX]LRQL
FKH HUDQR VWDWH GHORFDOL]]DWH LQ $VLD 1HO VHWWRUH GHOOD VFDUSD GL DOWD JDPPD LO JUXSSR
DXVWULDFR /DEHOX[ KD DFTXLVLWR OH D]LHQGH FKH LQ 7RVFDQD SURGXFRQR OH VXH FDO]DWXUH
VXSHUOXVVR FRVu FRPH OD VXD FRQFRUUHQWH /RXERXWLQ KD JLj UHDOL]]DWR XQ LQYHVWLPHQWR
DQDORJRD3DUDELDJRQHOGLVWUHWWRPLODQHVHGHOODFDO]DWXUD
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ULORFDOL]]D]LRQH GRPHVWLFD GL SURGX]LRQL SUHFHGHQWHPHQWH GHORFDOL]]DWH
DOO¶HVWHUR VL VRQR VSHFLDOL]]DWH LQ TXHOOH SURGX]LRQL H VRQR GLYHQXWH
IRUQLWULFL GHL JUDQGL PDUFKL FKH KDQQR VSRVWDWR OH SURGX]LRQL LQ ,WDOLD
5LORFDOL]]DUH LQ SDWULD DFFRUSDUH DWWLYLWj PDQLIDWWXULHUD GHVLJQ ULFHUFD H
VYLOXSSRLQXQXQLFRVLWRULGXFHODGLVWDQ]DVSD]LDOHWUDFHQWULGLLGHD]LRQH
H FHQWUL GL UHDOL]]D]LRQH PLJOLRUD O¶HIILFLHQ]D GHL SURFHVVL DXPHQWD OD
YLFLQDQ]D GHOOD SURGX]LRQH H OD YHORFLWj GL ULVSRVWD DL FOLHQWLFRQVXPDWRUL
ILQDOL :LOOLDPVRQ  Prada DG HVHPSLR KD LQFUHPHQWDWR OD
SURGX]LRQH LQ ,WDOLD SUHFHGHQWHPHQWH GHORFDOL]]DWD QHOO¶(VW (XURSD
DSUHQGR QHO  XQ QXRYR VWDELOLPHQWR D 6FDQGLFFL GLVWUHWWR ILRUHQWLQR





VHPSUH SL IUHTXHQWHPHQWH OHJDWH DL VHUYL]L RIIHUWL DL FOLHQWL ILQDOL /D

 $O ULJXDUGR QHO VHWWRUH PRGD GL VLFXUR LQWHUHVVH q LO FDVR GHOO¶D]LHQGD PDUFKLJLDQD
/DUGLQL L FXL YDQWDJJL FRPSHWLWLYL KDQQR LQGRWWR DOFXQL SULQFLSDOL PDUFKL LWDOLDQL GL
DEELJOLDPHQWR D ULQD]LRQDOL]]DUH OD VXEIRUQLWXUD VSRVWDQGRODQHOOD PDJJLRU SDUWH GHL FDVL







WUDVIHULWR WXWWD OD SURGX]LRQH GHOO¶ROHRGLQDPLFR SUHVVR O¶D]LHQGD ERORJQHVH 7XUROOD
LQJOREDWDGDOJUXSSRDQQLID4XHVWDVFHOWDVWUDWHJLFDFRQIHUPDODFDSDFLWjGHOWHUULWRULR
HPLOLDQRFDUDWWHUL]]DWRGDDOWLVVLPDGHQVLWjSURGXWWLYDHJUDQGHWUDGL]LRQHPDQLIDWWXULHUDGL
DWWUDUUH LQYHVWLPHQWL HVWHUL 'D JLXJQR  SUHVVR O¶LQVHGLDPHQWR GL &DVWHO 6DQ 3LHWUR









LQWHUQR GHL GLVWUHWWL q SRVVLELOH ULFRQRVFHUH GLYHUVH WLSRORJLH GL
LPSUHVHTXHOOHleader FKHVLFDUDWWHUL]]DQRSHUODFDSDFLWjGLSURLHWWDUHOHSURSULHUHOD]LRQL
ROWUH LFRQILQLGHOGLVWUHWWRHTXLQGLGLDFFHGHUHD IRQWLHVWHUQHGLFRQRVFHQ]DTXHOOH co-




TXLQGL DOOD FRQFRUUHQ]D GL DOWUL VXEIRUQLWRUL DQFKH HVWHUL FRQ FRVWL GHO ODYRUR SL EDVVL
0DULQL7RVFKL
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IRFDOL]]D]LRQH VXO SURGRWWR H OD ULVSRQGHQ]D DOOH DVSHWWDWLYH GHO PHUFDWR
ILQDOH UHVWD LO paradigma interpretativo dominante GHOOH VWUDWHJLH
FRPSHWLWLYHGHLGLVWUHWWL/¶LQQRYD]LRQHVLVRVWDQ]LDDQFKHLQQXRYHIRUPH
RUJDQL]]DWLYHGHLSURFHVVLSURGXWWLYL FDUDWWHUL]]DWHGDFRQWLQXHPRGLILFKH
VWUDWHJLFKH FRQ mix YDULDELOL GL SURFHVVL GL HVWHUQDOL]]D]LRQH H
LQWHUQDOL]]D]LRQHGHOODSURGX]LRQH'DTXHVWRSXQWRGLYLVWDPROWHLPSUHVH
GL GLVWUHWWR PRVWUDQR XQD FDSDFLWj GL JHQHUDUH H DGDWWDUH DOOH SURSULH
HVLJHQ]H UHWL OXQJKH H FRUWH FUHDQGR VLVWHPL GL FLUFROD]LRQH GHOOD
FRQRVFHQ]DHGLFROODERUD]LRQHRUPDLIOHVVLELOLHGHVWUXWWXUDWL
7XWWDYLDRSHUDUHLQXQGLVWUHWWRQRQJDUDQWLVFHVHPSUHLOFRQVHJXLPHQWR
GLYDQWDJJL FRPSHWLWLYL H FRQVHJXHQWHPHQWH GLSHUIRUPDQFH HFRQRPLFKH
VXSHULRUL 'DOO¶DQDOLVL GHL FDVL VWXGLDWL VL ULOHYD FKH OH LPSUHVH WURYDQR
FRQYHQLHQ]DDULORFDOL]]DUHOHSURGX]LRQLVRSUDWWXWWRQHLGLVWUHWWLSLHYROXWL
GLQDPLFL H PDWXUL FKH VRQR GRWDWL GL RUJDQL]]D]LRQH LQGXVWULDOH H
JRYHUQDQFHHIILFLHQWL&LzFKHFRQWUDGGLVWLQJXHTXHVWLGLVWUHWWLqGDXQODWR
O¶LQWHQVDFRRSHUD]LRQHWUDOHLPSUHVHFRQXQDIRUWHLQWHUGLSHQGHQ]DGHLORUR
FLFOL SURGXWWLYL H OD SUHVHQ]D GL LPSUHVH OHDGHU QRQ VHPSUH TXHOOH GL
PDJJLRUL GLPHQVLRQL FKH VL SURSRQJRQR FRPH ODERUDWRUL GL LQQRYD]LRQL
VWUDWHJLFKHHFRQGL]LRQDQR³YLUWXRVDPHQWH´LFRPSRUWDPHQWLGLWXWWHOHDOWUH




EDFNUHKRULQJGHYHSUHGLVSRUUH TXHO FRPSOHVVRGLbeni e servizi collettivi 
locali per la competitività&URXFKet alGDLTXDOLOHD]LHQGHVWHVVH
ULFDYDQR FRQVLGHUHYROL YDQWDJJL FRPSHWLWLYL 6RQR GXQTXH OH VWUDWHJLH GL
policy RULHQWDWH D FRVWUXLUH YDQWDJJL FRPSHWLWLYL SL VRILVWLFDWL D ULVXOWDUH
SL UHPXQHUDWLYH LQ XQ¶RWWLFD GL OXQJR SHULRGR ( VRSUDWWXWWR SL
GLIILFLOPHQWHLPLWDELOLGDSDUWHGHJOLDOWULcompetitorsWHUULWRULDOL7XWWDYLD
WDOL SROLWLFKH SUHVHQWDQR XQ JUDGR GL FRPSOHVVLWj JHVWLRQDOH H
LPSOHPHQWDWLYDEHQVXSHULRUHDLVHPSOLFLLQFHQWLYLULFKLHGHQGRLQWHUYHQWLD
FDUDWWHUH LQWHUVHWWRULDOH H WUD ORUR FRPSOHPHQWDUL 6RVWHQHUH H LQFHQWLYDUH
SURFHVVLDJJORPHUDWLYLDWWUDYHUVRODIRUQLWXUDGLEHQLHVHUYL]LFROOHWWLYLSHU
OD FRPSHWLWLYLWj UDSSUHVHQWD XQD VWUDWHJLD GHFLVDPHQWH SL DGHJXDWD
VHEEHQH SL FRPSOHVVD GD LPSOHPHQWDUH ULVSHWWR D LQFHQWLYL HFRQRPLFL
FRPHSRWUHEEHURHVVHUHTXHOOLGLWLSRILVFDOH,QXQ¶RWWLFDGLOXQJRWHUPLQH
L YDQWDJJL VWUXWWXUDWL GDL EHQL H VHUYL]L FROOHWWLYL GLYHQWDQR FXPXODWLYL H
DXWRVRVWHQXWLLQGXFHQGRUHQGLPHQWLGLVFDODFUHVFHQWLFDSDFLGLLQQHVFDUH±
VXSHUDWH GDWH VRJOLH FULWLFKH± SURFHVVL DJJORPHUDWLYL DXWRSURSXOVLYL ,O
GLVWUHWWR LQFRUSRUDWH OH HVVHQ]LDOL LQIUDVWUXWWXUH PDWHULDOL LPPDWHULDOL H
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FRJQLWLYHYLHQHDVWUXWWXUDUHDOVXRLQWHUQRXQDPELHQWHFRPSHWLWLYRXQLFR
FDSDFH GL FRQIHULUH DOOH D]LHQGH LQ HVVH DOORFDWH YDQWDJJL FRPSHWLWLYL
VRILVWLFDWL
7HQXWR FRQWR GL TXHVWH WHQGHQ]H DOOH LVWLWX]LRQL SXEEOLFKH ORFDOL q
ULFKLHVWRXQVXSSRUWRDWDOLSURFHVVLDJHYRODQGRHDWWUDHQGROHLPSUHVHFKH
YROHVVHUR ULORFDOL]]DUH VXO QRVWUR WHUULWRULR OD ORUR SURGX]LRQH
PDQLIDWWXULHUD ,Q TXHVWD GLUH]LRQH OD JRYHUQDQFH GHO GLVWUHWWR GRYUHEEH
HVVHUH LPSHJQDWD DG ³DWWUH]]DUH´ LO WHUULWRULR LQ PRGR GD UHQGHUOR
PDJJLRUPHQWH ULVSRQGHQWH DOOD GRPDQGD GL QXRYL EHQL FROOHWWLYL H GL
LQIUDVWUXWWXUH TXDOLILFDWH FRHUHQWL FRQ LO PRGHOOR VWUDWHJLFR GHOOH QXRYH
LPSUHVH
, FDVL GL ULORFDOL]]D]LRQH GHOOH SURGX]LRQLQHLGLVWUHWWL FDUDWWHUL]]DWL GD
EXRQD JRYHUQDQFH H GD HOHYDWL OLYHOOL GL FRRSHUD]LRQH LQWHUD]LHQGDOH QRQ
VRQRQXPHULFDPHQWH VXIILFLHQWLSHU WHVWDUH O¶HVLVWHQ]DGLXQD UHOD]LRQH WUD
VWUDWHJLHGLEDFNUHVKRULQJHLQVHGLDPHQWRQHLWHUULWRULGLVWUHWWXDOL7XWWDYLD
UDIIRU]DQR O¶LSRWHVL LQL]LDOH FKH OH FDUDWWHULVWLFKH GLVWLQWLYH GHL GLVWUHWWL









3DHVH DO PRQGR GRSR JOL 86$ H LO SULPR LQ (XURSD SHU FDVL GL EDFN
UHVKRULQJ
$ SDUWLUH GD WDOL SUHPHVVH OD ULFHUFD VL q VRIIHUPDWD VXOOH VWUDWHJLH GL
ULORFDOL]]D]LRQH GHOOH SURGX]LRQL LQWHVH FRPH XQD GHOOH SRVVLELOL IDVL GHO
SL FRPSOHVVLYR SURFHVVR G¶LQWHUQD]LRQDOL]]D]LRQH GHOOH LPSUHVH H QH KD
LQGLYLGXDWR H DQDOL]]DWR OH PRWLYD]LRQL H OH YDULDELOL FULWLFKH DQFKH
FRQVLGHUDQGR O¶HYROX]LRQH GHOOH FRQGL]LRQL GL FRQWHVWR QHL 3DHVL HVWHUL GL
ORFDOL]]D]LRQH FKH KD DIILHYROLWR QHO FRUVR GHJOL XOWLPL DQQL L YDQWDJJL
FRPSDUDWLYL GHO OXRJR H KD GHWHUPLQDWR PDJJLRUL FRVWL WUDQVD]LRQDOL 6L
WUDWWDGLXQIHQRPHQRQRQDQFRUD VXIILFLHQWHPHQWH LQGDJDWR QRQRVWDQWH OD
ULOHYDQ]DHODGLIIXVLRQHFKHDVVXQWRQHJOLXOWLPLDQQLDOLYHOORPRQGLDOHPD
FKHVLULWLHQHGHEEDHVVHUHDSSURIRQGLWRSHUGHOLQHDUHLQGLFD]LRQLGLSROLF\
SXEEOLFKH RUJDQLFKH H QRQ HVWHPSRUDQHH. , ULVXOWDWL SUHOLPLQDUL
VXJJHULVFRQR FKH OH VWUDWHJLH GL EDFNUHVKRULQJ VRVWHQXWH GD RSSRUWXQH
VFHOWH GL SROLWLFD LQGXVWULDOH JHQHUDQR ULFDGXWH SRVLWLYH LQ WHUPLQL GL
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PDJJLRUH RFFXSD]LRQH H DWWUD]LRQH GL LQYHVWLPHQWL HVWHUL PD SUHVHQWDQR
DQFKH LPSOLFD]LRQL VWUDWHJLFKH VLJQLILFDWLYH H FRVWL ULOHYDQWL SHU
O
RUJDQL]]D]LRQH LQ TXDQWR ULFKLHGRQR GL JHVWLUH LO FDPELDPHQWR GL
UHLQWHJUDUH OD FRQRVFHQ]D GL ULTXDOLILFDUH OD PDQRGRSHUD QHL SURFHVVL
SURGXWWLYLVSHFLILFL
, GLVWUHWWL LQGXVWULDOL LWDOLDQL SRWHQ]LDOPHQWH SRVVRQR UDSSUHVHQWDUH XQ
IRUWHDWWUDWWRUHSHUOHVFHOWHGLEDFNUHVKRULQJ)LQRDGRJJLLFDVLGLEDFN
UHVKRULQJ RVVHUYDWL QHL GLVWUHWWL QRQ VRQR QXPHULFDPHQWH VXIILFLHQWL SHU
WHVWDUH O¶HVLVWHQ]D GL XQD UHOD]LRQH WUD VWUDWHJLH GL EDFNUHVKRULQJ H
LQVHGLDPHQWR QHL WHUULWRUL GLVWUHWWXDOL 7XWWDYLD DOOD OXFH GHL YDQWDJJL
FRPSHWLWLYL GHL GLVWUHWWL q SRVVLELOH LSRWL]]DUH FKH OH VWUDWHJLH GL EDFN
UHVKRULQJ SRVVRQR DYHUH PDJJLRUL SUREDELOLWj GL VXFFHVVR VH OD
ULORFDOL]]D]LRQHGHOOHSURGX]LRQLDYYLHQHDQFKHQHLGLVWUHWWLLQGXVWULDOLHLQ
SDUWLFRODUHLQTXHOOLGHILQLWL³GLQDPLFL´FDUDWWHUL]]DWLGDEXRQDJRYHUQDQFH
H GD HOHYDWL OLYHOOL GL FRRSHUD]LRQH WUD D]LHQGH 8Q¶DGHJXDWD JRYHUQDQFH
GLVWUHWWXDOH OD SUHVHQ]D H OD GLVSRQLELOLWj GL PDQRGRSHUD VSHFLDOL]]DWD OD
IOHVVLELOLWj SURGXWWLYD H OD FDSDFLWj GL LQQRYD]LRQH LQ FRRSHUD]LRQH VRQR
IDWWRULGLDWWUD]LRQHSHUTXHOOHLPSUHVHFKHRIIURQRSURGRWWLGLTXDOLWjHSHU
OH TXDOL LO made in VWD GLYHQWDQGR IDWWRUH FRPSHWLWLYR VXL PHUFDWL
LQWHUQD]LRQDOL
3HUWDQWR FRQVLGHUDWL JOL DVSHWWL LQGDJDWL LQ TXHVWR ODYRUR VL GHOLQHDQR
WUHOLQHHGLVYLOXSSRGHOODULFHUFD
YHULILFDUHVHLGLVWUHWWLLQGXVWULDOLHLQSDUWLFROHTXHOOLGLQDPLFLVRQR
OXRJKL GL HOH]LRQH SHU VWUDWHJLH GL EDFNUHVKRULQJ $O WDO ILQH
DWWUDYHUVR XQD YHULILFD VXO FDPSR DWWXDOPHQWH LQ FRUVR VDUj
FRPSOHWDWR LO FHQVLPHQWR GHL GDWL UHODWLYL DOOH RSHUD]LRQL GL EDFN
UHVKRULQJ UHDOL]]DWH LQ ,WDOLD DOOH LPSUHVH FRLQYROWH H DL WHUULWRUL
LQWHUHVVDWL
 LQGLYLGXDUH OH RSSRUWXQH D]LRQL GL SROLF\ FKH L GLVWUHWWL GRYUHEEHUR
LPSOHPHQWDUHSHUIDYRULUHHFRQVROLGDUHO¶DWWUD]LRQHGHLWHUULWRULSHU
VWUDWHJLHGLEDFNUHVKRULQJ
 LQGLYLGXDUH OHRSSRUWXQHVWUDWHJLHGLSURPR]LRQH LVWLWX]LRQDOHFKH L
GLVWUHWWLLQGXVWULDOLGRYUHEEHURDGRWWDUHDQFKHDOODOXFHGLHVSHULHQ]H





$FFHQWXUH 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$FFHWWXUR $ *LXQWD $ 5RVVL 6  /H LPSUHVH LWDOLDQH WUD FULVL H





$ODMnVNR 3  ,QWHUQDWLRQDO 6RXUFLQJ LQ (XURSH EUROSTAT 
Statistics in focus Q 
KWWSHSSHXURVWDWHFHXURSDHXFDFKH,7<B2))38%.66)
(1.66)(13')
$PLJKLQL$3UHVELWHUR$5LFKLDUGL0Offshoring e flessibilità 
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KWWSZZZQHOPHULWRFRPLQGH[SKS"RSWLRQ FRP
$QFDUDQL $ )UDWRFFKL / 1DVVLPEHQL 9DOHQWH 0( =DQRQL $ 
³/H VWUDWHJLH GL back-shoring H near-shoring QHOOH LPSUHVH
PDQLIDWWXULHUH LWDOLDQHFDUDWWHUL]]D]LRQHGHO IHQRPHQRHFRPSDUD]LRQH
LQWHUQD]LRQDOH´ LQ ,&( Rapporto 2011-2012. L¶Italia nell¶economia 
internazionale5RPD
$QGHUVHQ3,QWKH6KDGRZRIWKH'UDJRQDQGWKH7LJHU7RZDUGV
D 1HZ 8QGHUVWDQGLQJ RI 3URGXFWLRQ 5HORFDWLRQ ,QQRYDWLRQ DQG
,QGXVWULDO 'HFOLQH The Aarhus School of Business :RUNLQJ SDSHU 6

$ULNDQ $7 6FKLOOLQJ 0$  ³6WUXFWXUH DQG *RYHUQDQFH LQ
,QGXVWULDO 'LVWULFWV ,PSOLFDWLRQV IRU &RPSHWLWLYH $GYDQWDJH´ Journal 
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SXz RWWHQHUH XQ SURILWWR FRVWLWXLWR GDO PLQRU FRVWR R GDO PDJJLRU SUH]]R
3L QHO GHWWDJOLR QHO SHQVLHUR GL 6KXPSHWHU O
LQQRYD]LRQH q OD OHYD FKH
FRQVHQWH DO VRJJHWWR FKH OD LQWURGXFH GL RWWHQHUH XQ PDUJLQH GL SURILWWR
VXSHULRUH D TXHOOR GHL FRQFRUUHQWL FRQ XQ LPSXOVR JHQHUDOH DOO¶LQWHUR
VLVWHPDHFRQRPLFRDQFKHSHUHIIHWWRGHOO¶LPLWD]LRQHFKHQHOWHPSRJXLGHUj
L FRPSHWLWRUV D LQWURGXUUH OD PHGHVLPD LQQRYD]LRQH R D IDYRULUQH LO
VXSHUDPHQWR 'D TXL LO SURILWWR FRPH ULVXOWDWR VWUHWWDPHQWH FRUUHODWR DOOD
FDSDFLWj LPSUHQGLWRULDOH GL SURGXUUH LQQRYD]LRQH DQFKH QHL SURFHVVL
D]LHQGDOL 1HO SHQVLHUR GL 6KXPSHWHU OD FHQWUDOLWj GHOO¶LQQRYD]LRQH
YDORUL]]DLOUXRORGHOO¶LPSUHQGLWRUHFKHGLYLHQHLPSUHQGLWRUHLQQRYDWRUH
&RQULIHULPHQWRDOODVHFRQGDGLUHWWULFHODVWRULDHFRQRPLFDULFRUGDFRPH
QHJOL DQQL GHO ERRP LQGXVWULDOH OD QDVFLWD GHOOH QXRYH LPSUHVH DEELD
FRLQYROWR SUHYDOHQWHPHQWH L VHWWRUL GHOO¶LQGXVWULD SHVDQWH H GHOO¶LQGXVWULD
OHJJHUD/¶DJULFROWXUDKDVXELWRQHJOLDQQLGHOERRPHFRQRPLFRLPDJJLRUL
FDPELDPHQWL SHU HIIHWWR GHOOR VSRSRODPHQWR GHOOH FDPSDJQH 'HWWR
VSRSRODPHQWR QRQ GHULYD GLUHWWDPHQWH GDOO¶DXPHQWR GHOOD GRPDQGD GL




 6L YHGDQR .H\QHV - 0 The general theory of employment, interest and money
0DFPLOODQ	&R6PLWK$/DULFFKH]]DGHOOHQD]LRQL%DJLRWWL$H%DJLRWWL7 D
FXUDGL7RULQR8WHWぉ 
 6L YHGDQR 6KXPSHWHU - $ Il capitalismo può sopravvivere? 0LODQR (WDV 
6KXPSHWHU-$Limprenditore e la storia dellimpresa. Scritti 1927-19496DOVDQR$D
FXUDGL7RULQR%ROODWL%RULQJKLHUL
 4XDQWR VRSUD EUHYHPHQWH ULSRUWDWR q FRQIHUPDWR GDOOD GLVWULEX]LRQH GHJOL RFFXSDWL WUD L
GLYHUVL VHWWRUL GL DWWLYLWj HFRQRPLFD ,O FHQVLPHQWR JHQHUDOH GHOOD SRSROD]LRQH QHO 
HYLGHQ]LDFKHODYRUDYDQRQHOO¶DJULFROWXUDPLOLRQLGLSHUVRQHSDULDOGHOWRWDOH
GHJOLRFFXSDWLQHOO¶LQGXVWULDPLOLRQLHLQDOWUHDWWLYLWjPLOLRQL
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 ,QQRYD]LRQH H ,PSUHQGLWRULDOLWj XQ OXQJR H FRPSOHVVR
GLEDWWLWRGRWWULQDOH
,O IHQRPHQR GHOO¶LQQRYD]LRQH DOO¶LQWHUQR GHOOD QXRYD LPSUHQGLWRULDOLWj
KD DVVXQWRQHJOL XOWLPL DQQL FUHVFHQWH LPSRUWDQ]D DQFKH LQ ,WDOLD LQ SDUWH
WUDLQDWD GDL WUHQG GHJOL DOWUL 3DHVL HXURSHL 'HWWD LPSRUWDQ]D WURYD DPSLR
ULVFRQWURQHOGLEDWWLWRGRWWULQDOHGRYHQHJOLDQQLRWWDQWDDOFXQLVWXGLRVLWUD
FXL .OLQH H 5RVHQEHUJ  KDQQR LQWURGRWWR XQ FRQFHWWR OLQHDUH GL
LQQRYD]LRQH SHU HIIHWWR GHO TXDOH LO SURFHVVR VHJXH XQD VHULH GL IDVL EHQ
GHILQLWH FKH VL VXVVHJXRQR LQ PDQLHUD ULJLGD H VHTXHQ]LDOH TXHVWR
DSSURFFLRqVWDWRFULWLFDWRGDSDUWHGHOODGRWWULQDSRLFKp LOULJLGRUDSSRUWR
FDXVDHIIHWWR QRQ FRQVLGHUD LO IDWWRUH ³LQFHUWH]]D´ FKH FDUDWWHUL]]D QHOOD
SUDVVLO¶HVSHULHQ]DGLPROWHUHDOWjD]LHQGDOL
,Q SUHFHGHQ]D DOWUL VWXGLRVL WUD FXL PHULWDQR GL HVVHUH ULFRUGDWL
6FKXPSHWHU  H .LU]QHU  KDQQR SRUWDWR DYDQWL XQ DSSURFFLR
³LQGLYLGXDOLVWLFR´ DOO¶LQQRYD]LRQH OHJDWR DOOH FDUDWWHULVWLFKH SHUVRQDOL GHO
VRJJHWWR LQQRYDWRUH LGHQWLILFDWR QHOO¶LPSUHQGLWRUH LQWHVR FRPH FROXL FKH
FRQ OH SURSULH SHUVRQDOL FDSDFLWj FUHDWLYH q LQ JUDGR GL DSSRUWDUH
FDPELDPHQWRHLQQRYD]LRQH
1HJOLDQQLDVHJXLUHDOO¶DSSURFFLR³LQGLYLGXDOLVWLFR´VLqDIILDQFDWRFRQ
LO FRQWULEXWR GL DOWUL VWXGLRVL WUD FXL PHULWDQR GL HVVHUH ULFRUGDWL %XUQV H
6WDONHU  /DZUHQFH H /RUVFK  :RRGZDUG  H 3HUURZ
 O¶DSSURFFLR ³VWUXWWXUDOLVWD´ FKH SUHVHQWD XQD YLVLRQH FRQWLQJHQWH







ULVRUVH LQ JUDGR GL LQFHQWLYDUH JOL LQYHVWLPHQWL VXJOL LQGLYLGXL H VXOOH
LPSUHVHFRPHDVVHWVXFXLFRVWUXLUHODFRPSHWLWLYLWjD]LHQGDOH




DJULFROWRUL UHQGHQGR LQ WDO PRGR HYLGHQWH XQ SURFHVVR FKH KD JXLGDWR O¶,WDOLD YHUVR
O¶LQGXVWULDOL]]D]LRQH1HOJOLDGGHWWLDOO¶DJULFROWXUDVRQRVFHVLDPLOLRQLLO
GHOWRWDOHPHQWUHJOLDGGHWWLDOO¶LQGXVWULDVRQRVDOLWLDPLOLRQLHJOLDGGHWWLDG
DOWUH DWWLYLWj D  PLOLRQL  /R VWHVVR WUHQG q FRQIHUPDWR QHO  TXDQGR JOL
RFFXSDWL LQDJULFROWXUDULVXOWDQRGLPLQXLWLGLROWUH LOSDVVDQGRGDJOLPLOLRQLGHO
DLPLOLRQLGHO




$OO¶LQWHUQR GHOO¶DSSURFFLR VLVWHPLFR q SRVVLELOH LQGLYLGXDUH GXH ILORQL
FKH GHILQLVFRQR O¶LQQRYD]LRQH GD XQ SXQWR GL YLVWD RUJDQL]]DWLYR GD XQ
ODWR H GD XQ SXQWR GL YLVWD FXOWXUDOH GDOO¶DOWURぉ$XWRUL WUD FXL .QLJKW
 (YDQ H %ODFN  &DUUROO  GHILQLVFRQR O¶LQQRYD]LRQH
FRPH XQ SURFHVVR RUJDQL]]DWLYR R FRPH XQ FDPELDPHQWR FKH LPSDWWD
VXOO¶RUJDQL]]D]LRQHRDQFRUDFRPHXQSURFHVVRVRFLDOHFKHFRQGXFHDGXQ
FDPELDPHQWRULOHYDQWHQHOODVWUXWWXUD
$OWUL DXWRUL GLYHUVDPHQWH WUD FXL PHULWDQR GL HVVHUH ULFRUGDWL %DUQHWW
H5RJHUVPHWWRQRDOFHQWURGHOO¶DQDOLVLO¶DVSHWWRFXOWXUDOHH
SHUFHWWLYR
8Q XOWHULRUH HOHPHQWR FKH KD FRQWUDGGLVWLQWR LO GLEDWWLWR GRWWULQDOH VXL
WHPL GHOO¶LQQRYD]LRQH KD ULJXDUGDWR OD GLVWLQ]LRQH WUD LQQRYD]LRQH H
LQYHQ]LRQH FRPH SURSRVWR GD )DJHUEHUJ  )DJHUEHUJ DIIHUPD FKH
³Invention is the first occurrence of an idea for a new product or process, 
while innovation is the first attempt to carry it out into practice´ 1RQ
VHPSUH q DJHYROH GLVWLQJXHUH O¶LQQRYD]LRQH GDOO¶LQYHQ]LRQH FHUWR q FKH
O¶LQYHQ]LRQH GD VROD QRQ q VXIILFLHQWH D FUHDUH LQQRYD]LRQH
/¶LQQRYD]LRQH LQIDWWL VL DWWXD QHO PRPHQWR LQ FXL O¶LQYHQ]LRQH VL

6LYHGD*DU]HOOD6I confini dazienda. Un approccio strategico0LODR*LXIIUp
6XOWHPDGHOO¶LQQRYD]LRQHFRPHIDWWRUHGLVWLQWLYRQRQGHOODVLQJODLPSUHVDPDGHOVLVWHPD
LQFXL OD VWHVVDq LQVHULWD VL YHGDDQFKH ODFRSLRVD OHWWHUDWXUD VXLGLVWUHWWL LQGXVWULDOL7UD L
QXPHURVL DXWRUL PHULWDQR GL HVVHUH ULFRUGDWL %HFFDWWLQL * 'LVWUHWWL LQGXVWULDOL H PDGH LQ
,WDO\ /HEDVL GHO ULQQRYDPHQWR LWDOLDQR7RULQR%ROODWL%RULQJKLHUL 9LVFRQWL) Il 
governo dei distretti industriali. Strategie, strutture ruoli0LODQR(JHD&DIIHUDWD5
H &HUUXWL & Distretti industriali e agroalimentari. Esperienza a confronto %DUL $UDFQH

6LYHGD)DJHUEHUJ-Innovation: a guide to literatureLQ)DJHUEHUJ-0RZHU\'&DQG
1HOVRQ55(GV7KH2[IRUG+DQGERRNRI,QQRYDWLRQ2[IRUG8QLYHUVLW\3UHVV2[IRUG
SDJ7UDJOL DOWUL VLYHGDQRDQFKH6FKXPSHWHU -$ Theoretical problems of economic 
growth LQJournal of Economic History Supplement9RO6XSSOHPHQWSDJ
=RUWHD-RKQVWRQ('DUURFK-DQG0DWHDU6Business orientations and innovation in small 
and medium sized enterprisesLQInternational Entrepreneurship and Management Journal
9RO1RSDJ
6LYHGDQRWUDLPROWLFRQWULEXWL5XVVR6SHQD7H0HOH&Five Cos in innovating: a 
practice-based view LQ Journal of Service Management 9R  1   SDJ 
0RWKH&H7KL781The link between non-technological innovations and technological 
LQQRYDWLRQVLQEuropean Journal of Innovation Management9RO1SDJ
0DVVD 6 H 7HVWD 6 Innovation or Imitation? Benchmarking: a knowledge-management 
process to innovate services LQBenchmarking: An International Journalぉ 9RO1R
 SDJ  3HQURVH (7 The Theory of the Growth of the Firm 1< -RKQ :LOH\

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$ OLYHOOR LQWHUQD]LRQDOHQXPHURVL VRQRJOL VWXGLFKHDSDUWLUHGDO
KDQQR GLPRVWUDWR DWWUDYHUVR LQGDJLQL H DQDOLVL HPSLULFKH O¶LPSRUWDQ]D
GHOO¶LQQRYD]LRQHVXLOLYHOOLGLSURGXWWLYLWjHGLRFFXSD]LRQH
'HWWH DQDOLVL VRQR VWDWH ULSUHVH DQFKH GDOOD OHWWHUDWXUD HFRQRPLFD HG
HFRQRPLFRD]LHQGDOH FKH SL YROWH DQFKH QHO SDVVDWR KD DWWULEXLWR DOOH
LPSUHVH LQQRYDWLYH LO PHULWR GL DVVXPHUH QHL PRGHUQL VLVWHPL HFRQRPLFL
XQ¶LPSRUWDQ]DVWUDWHJLFDVLDSHU ORVYLOXSSRGHOODSURGX]LRQHHVLDSHU OR
VYLOXSSR GHOO¶RFFXSD]LRQH ³In innovation () there is talent, there is 
ingenuity, and there is knowledge. But when all is said and done, what 
innovation requires is hard, focused purposeful work. If diligence, 
persistence, and commmitment are lacking, talent, ingenuity, and 
knowledge are of no avail.´
'UXFNHU GHILQLVFH O¶LQQRYD]LRQH FRPH ³the act that endows resources 
with a new capacity to create wealth.´
,Q ,WDOLD L WHPL GHOO¶LQQRYD]LRQH H GHO UDSSRUWR WUD TXHVW¶XOWLPD H
O¶LPSUHQGLWRULDOLWj VRQR VWDWL DPSLDPHQWH GLEDWWXWL GDOOD GRWWULQD FRPH

6LYHGDQRWUDJOLDOWUL$OHJUH-DQG&KLYD17Assessing the impact of organizational 
learning capability on product innovation performance: an empirical testLQTechnovation
9ROSDJ+DOO/$DQG%DJFKL6HQ6An analysis of firm-level innovation 
strategies in the US biotechnology industryLQTechnovation9ROSDJ
$OGR$PDGX]]LDIIHUPDFKH³Lazienda appare una cellula del tessuto economico-sociale, 
un organismo minore componente del sistema economico complessivo. Il campo di studio 
della nostra disciplina appare così segnato dal sistema economico istituito e retto in vista 
del fine che si propone il soggetto aziendale; sistema che è parte del sistema economico-
sociale, al fine del quale informerà in ogni caso il fine suo proprio. ()  Lazienda si 
presenta quasi come un sistema, con un insieme di parti componenti avvinte tra loro da 
vincoli e da sollecitazioni. Le componenti del sistema sono forze economiche e cioè energie 
personali, mezzi economici materiali, fattori economici immateriali. Il sistema va 
considerato nel suo moto (...)´6LYHGD$PDGX]]L$5DJLRQHULD*HQHUDOH)LUHQ]H&DVD
(GLWULFH'RWW/XLJL0DFUuSDJHSDJ
6LYHGD'UXFNHU3)The discipline of innovationLQHarvard Business Review0D\
SDJHVHJJ
6LYHGD'UXFNHU3) Innovation and Entreprrneurship. Practice and Principles1<
5RXOWOHGJH  SDJ  6L YHGDQR DQFKH %HVVDQW - DQG 7LGG - Innovation and 
Entrepreneurship 1< -RKQ :LOH\ DQG 6RQV /WG   0DUWLQ 0 - & 0DQDJLQJ
LQQRYDWLRQDQGHQWUHSUHQHXUVKLSLQWHFKQRORJ\ZHEEDVHGILUPV1<-RKQ:LOH\DQG6RQV
/WG
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LQQRYDWLYH FRPH GLPRVWUD OD UHOD]LRQH DO 3DUODPHQWR GHO 0LQLVWUR SHU OR
VYLOXSSR HFRQRPLFR ,O SURJUDPPD GHO 0LQLVWHUR GHOOR 6YLOXSSR
(FRQRPLFRWURYDFRQIHUPDLQXQRVWXGLRGHOO¶2&6(FRQGRWWRVX3DHVLD
ILQHVXOORVWDWRGHOO¶DUWHQHOUDSSRUWRWUDLQQRYD]LRQHHLQGXVWULD
/R VWXGLR HYLGHQ]LD OD FUHVFLWD GHOO¶RFFXSD]LRQH DOO¶LQWHUQR GHOOH
LPSUHVH FRQ XQ FLFOR GL YLWD QRQ VXSHULRUH DL FLQTXH DQQL <RXQJ
&RPSDQLHV H OH LPSUHVH FRQ XQ FLFOR GL YLWD VXSHULRUH DL VHL DQQL 2OG





&RPSDQLHV KDQQR PDQWHQXWR QHOOR VWHVVR SHULRGR XQD FUHVFLWD
GHOO¶RFFXSD]LRQHQHWWDSRVLWLYD
6XOOR VWHVVR WHPD XQR VWXGLR FRQGRWWR QHO  GDOOD )RQGD]LRQH
.DXIIPDQULSRUWD OHGLQDPLFKHGLFUHD]LRQHGHLSRVWLGL ODYRURDOO¶LQWHUQR
GHOOHQXRYHLPSUHVHHGHOOHLPSUHVHJLjHVLVWHQWLFRQVLGHUDQGRJOLDQQLFKH
YDQQR GDO  DO  /H HYLGHQ]H GHOOR VWXGLR GLPRVWUDQR LO FRVWDQWH
WUHQGSRVLWLYRGHLOLYHOOLRFFXSD]LRQDOLDOO¶LQWHUQRGHOOHQXRYHLPSUHVHHLO

 3HU XQ¶DQDOLVL GHO GLEDWWLWR GRWWULQDOH LQ ,WDOLD VL FHGDQR WUD JOL DOWUL %HUWLQL 8
,QWURGX]LRQHDOORVWXGLRGHLULVFKLQHOO¶HFRQRPLDD]LHQGDOH0LODQR*LXIIUp&RGD9
/¶RULHQWDPHQWR VWUDWHJLFR GL IRQGR 0LODQR (JHD  *XDWUL / H 9LFDUL 6 6LVWHPL
G¶LPSUHVDHFDSLWDOLVPLDFRQIURQWR0LODQR(JHD0DUFKL/H3DROLQL$6WUXPHQWL
GL DQDOLVL JHVWLRQDOH ,O SURILOR VWUDWHJLFR 7RULQR *LDSSLFKHOOL  7UD L FRQWULEXWL SL
UHFHQWLVLYHGDQRWUDJOLDOWUL&RPSDJQR&Il Management della qualità. Dagli standard al 
KM 87(7 7RULQR  *DU]HOOD 6 ,O VLVWHPD G¶D]LHQGD H OD YDORUL]]D]LRQH GHOOH
³SRWHQ]LDOLWj LQHVSUHVVH´7RULQR*LDSSLFKHOOL4XDJOL$ Knowledge management: 
la gestione della conoscenza aziendale (JHD 0LODQR  5DMROD ) Manuale 
dellinnovazione: strategia, organizzazione e tecnologia ,O 6ROH  2UH 0LODQR 
*DOHRWWL0H*DU]HOOD6DFXUDGL*RYHUQRVWUDWHJLFRGHOO¶D]LHQGD7RULQR*LDSSLFKHOOL
 3DOXPER ) H 'RPLQLFL * ,QQRYD]LRQH H LPSUHQGLWRULDOLWj ,O UXROR GHJOL VSLQ RII
XQLYHUVLWDUL0LODQR&UHDWHVSDFH2QHVWL7$QJLROD1%LDQFKL0DUWLQL6*DU]HOOD
6 H 0XVHUUD $ / D FXUD GL 6WUDWHJLH GL VYLOXSSR D]LHQGDOH SURFHVVL GL FRUSRUDWH
JRYHUQDQFHHFUHD]LRQHGLYDORUH0LODQR)UDQFR$QJHOL
 6L YHGD 0LQLVWHUR GHOOR 6YLOXSSR (FRQRPLFR Relazione al Parlamento sullo stato di 
attuazione della normativa a sostegno delle startup e delle PMI innovative5RPDVHWWHPEUH

 6L YHGD 2&6( OECD Science, Technology and Industry Scoreboard 2013 2(&'
3XEOLVKLQJSDJ
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WUHQG TXDVL VHPSUH QHJDWLYR DOO¶LQWHUQR GHOOH LPSUHVH JLj HVLVWHQWL R
WUDGL]LRQDOL1HOOD)RQGD]LRQH.DXIIPDQKDLQWURGRWWRXQLQGLFDWRUH
³7KH .DXIIPDQ ,QGH[´ EDVDWR VX WUH YDULDELOL L 5DWH RI 1HZ
(QWUHSUHQHXUV LL 2SSRUWXQLW\ 6KDUH RI 1HZ (QWUHSUHQHXUV LLL 6WDUWXS
'HQVLW\ /H IXWXUH LPSOHPHQWD]LRQL GHOO¶LQGLFDWRUH SUHQGHUDQQR DQFKH LQ
FRQVLGHUD]LRQLOHVHJXHQWLXOWHULRULYDULDELOLL9HQWXUH*URZWKLL'HQVLW\
RI 6FDOH8SV LLL 6XUYLYDO 5DWHV LY 3HUFHQW RI %XVLQHVV 2ZQHUV LQ WKH
3RSXODWLRQ ,Q (XURSD O¶(XURSHDQ &RPSHWLWLYHQHVV 5HSRUW GHO 
FRQIHUPDODSRVLWLYDFRUUHOD]LRQHWUDOHLPSUHVHFKHUHDOL]]DQRLQQRYD]LRQL
HODFUHD]LRQHGLRFFXSD]LRQHLQWXWWHOHIDVLGHOFLFORHFRQRPLFR




YLHQH LQWURGRWWD OD QXRYD LPSUHVD LQQRYDWLYD DG DOWR YDORUH WHFQRORJLFR
RVVLD OD VWDUWXS LQQRYDWLYD VHQ]D DOFXQD OLPLWD]LRQHSHU FLz FKH DWWLHQH DO
VHWWRUHGLDSSDUWHQHQ]D
6RQRVWDUWXSLQQRYDWLYHOHVRFLHWjGLFDSLWDOHFRVWLWXLWHDQFKHLQIRUPD






DFFRUGR VXOOR VSD]LR HFRQRPLFR HXURSHR SXUFKp DEELDQR XQD VHGH
SURGXWWLYDRXQDILOLDOHLQ,WDOLDLLLSUHVHQWDQRXQIDWWXUDWRDQQXRLQIHULRUH
DPLOLRQLGLHXURLYQRQGLVWULEXLVFRQRHQRQKDQQRGLVWULEXLWRXWLOLY




,O FRQWHQXWR LQQRYDWLYR GHOO¶LPSUHVD q LGHQWLILFDWR FRQ LO SRVVHVVR GL
DOPHQR XQR GHL WUH VHJXHQWL FULWHUL L DOPHQR LO  GHO PDJJLRUH WUD
IDWWXUDWR H FRVWL DQQXL q DVFULYLELOH DG DWWLYLWjGL ULFHUFD H VYLOXSSR LL OD
IRU]DODYRURFRPSOHVVLYDqFRVWLWXLWDSHUDOPHQRGDGRWWRUDQGLGRWWRUL
GL ULFHUFD R ULFHUFDWRUL RSSXUH SHU DOPHQR  GD VRFL R FROODERUDWRUL D
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GHSRVLWDULD R OLFHQ]LDWDULD GL XQ EUHYHWWR UHJLVWUDWR RSSXUH WLWRODUH GL
SURJUDPPDSHUHODERUDWRUHRULJLQDULRUHJLVWUDWR
$OO¶HYROX]LRQH QRUPDWLYD VL DIILDQFD OR VWDWR GHOO¶DUWH GHOOH VWDUWXS
LQQRYDWLYH LQ ,WDOLD UDSSUHVHQWDWR QHOOD 7DYROD Q 
KWWSZZZVLGUHDLWIHQRPHQRVWDUWXSLQQRYD]LRQHLPSUHQGLWRULDOLWD
/DWDYRODQUDSSUHVHQWDLQPDQLHUDVLQWHWLFDORVWDWRGHOO¶DUWHLQ,WDOLD
FDUDWWHUL]]DWR SHU OD SUHVHQ]D GL  VWDUWXS H  30, LQQRYDWLYH /H
VWDUWXS VRQR GLVWULEXLWH SHU 5HJLRQH FRQ OD PDJJLRUH FRQFHQWUD]LRQH LQ
/RPEDUGLD  (PLOLD 5RPDJQD  H /D]LR  /H
30, LQQRYDWLYH VRQR GLVWULEXLWH SHU 5HJLRQH FRQ OD PDJJLRUH
FRQFHQWUD]LRQHLQ/RPEDUGLD(PLOLD5RPDJQDH3XJOLD
/¶LVFUL]LRQHQHOUHJLVWURLPSUHVHYHGHSHUOHVWDUWXSXQLQFUHPHQWR
QHJOL DQQL     H  OLPLWDWDPHQWH DO SULPR
VHPHVWUH  /H 30, LQQRYDWLYH GLYHUVDPHQWH KDQQR OH SXQWH GL
LVFUL]LRQH QHJOL DQQL   H   3HU TXDQWR DWWLHQH DO 9DORUH
GHOOD3URGX]LRQHTXDVL LOGHOOHVWDUWXSVL LQVHULVFHQHOODIDVFLDILQRD
PLODHXURFRQVRORWUHFDVLVRSUDLFLQTXHPLOLRQL/H30,LQQRYDWLYH
GLYHUVDPHQWH KDQQR XQD GLVWULEX]LRQH SHU 9DORUH GHOOD 3URGX]LRQH SL
XQLIRUPH FRQ XQ  FLUFD DYHQWH FRPH YDORUH O¶LQWHUYDOOR WUD  H 
PLOLRQL $QFKH SHU LO QXPHUR GL DGGHWWL TXDVL LO  GHOOH VWDUWXS KD XQ
YDORUHFRPSUHVRQHOODIDVFLDGDDHVRORLQFLQTXHFDVLLOQXPHURGHJOL
DGGHWWLVLFROORFDQHOODIDVFLDGDD/H30,LQQRYDWLYHGLYHUVDPHQWH








/¶DWWLYLWj GL ULFHUFD SHU TXDQWR FRQFHUQH OD SDUWH HPSLULFD q VWDWD
DUWLFRODWDQHOOHVHJXHQWLFLQTXHIDVLWUDORURFROOHJDWHGHWHUPLQD]LRQHGHO
FDPSLRQDPHQWR VWDWLVWLFR VWUDWLILFDWR VX EDVH UHJLRQDOH  LQGLYLGXD]LRQH
VX EDVH UHJLRQDOH GHOOH LPSUHVH RJJHWWR GL LQGDJLQH H GHILQL]LRQH GHL

 3HU XQ DSSURIRQGLPHQWR VXOOHSULQFLSDOLPLVXUHQRUPDWLYH LQWURGRWWH VL YHGD0LQLVWHUR
GHOOR 6YLOXSSR (FRQRPLFR Scheda di sintesi della policy a sostegno delle startup 
innovative5RPDPDJJLR
,GDWLVRQRVWDWLHODERUDWLVXOODEDVHGLTXDQWRFRQWHQXWRQHOODEDQFDGDWLGL8QLRQFDPHUH
/D ULOHYD]LRQH q VWDWD IDWWD D JLXJQR  ,Q SDUWLFRODUH VL YHGD ,WD\)URQWLHUV
KWWSVWDUWXSUHJLVWURLPSUHVHLW
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SDUDPHWUL GD DQDOL]]DUH DOO¶LQWHUQR GHO FDPSLRQDPHQWR VWDWLVWLFR
VWUDWLILFDWRLQGDJLQHHULOHYD]LRQHHPSLULFDYHULILFDHWHVWLQJGHLGDWL
UDFFROWL QHOO¶LQGDJLQH HPSLULFD  HODERUD]LRQH H UDSSUHVHQWD]LRQH
VWDWLVWLFDGHLGDWLYDOLGDWLGDOO¶DWWLYLWjGLYHULILFD
/DSULPDIDVHqVWDWDIRFDOL]]DWDVXOODGHWHUPLQD]LRQHGLXQFDPSLRQHGL
LPSUHVH 6WDUW83 LVFULWWH QHOO¶DSSRVLWD VH]LRQH GHO UHJLVWUR GHOOH LPSUHVH
GHOOH&DPHUHGL&RPPHUFLR,WDOLDQH$OPRPHQWRGHOODULOHYD]LRQH±PHVH





YLVWD VWDWLVWLFR VL q GHWHUPLQDWR SHUWDQWR XQ FDPSLRQH FRHUHQWH FRQ L
SDUDPHWUL VRSUD ULSRUWDWL GL Q  LPSUHVH GLVWULEXLWH VX EDVH UHJLRQDOH
FRPH UDSSUHVHQWDWR QHOOD 7DYROD Q  KWWSZZZVLGUHDLWIHQRPHQR
VWDUWXSLQQRYD]LRQHLPSUHQGLWRULDOLWD /D IDVH Q  KD DYXWR DG RJJHWWR
O¶LQGLYLGXD]LRQH VX EDVH UHJLRQDOH GHOOH LPSUHVH GD DQDOL]]DUH H OD
GHILQL]LRQH GHL SDUDPHWUL GD LQYHVWLJDUH SHU FLDVFXQD LPSUHVD &RQ
ULIHULPHQWR DOO¶LQGLYLGXD]LRQH GHOOH LPSUHVH GD DQDOL]]DUH VRQR VWDWH
VHOH]LRQDWH SHU FLDVFXQD UHJLRQH OH LPSUHVH FRQ GHSRVLWDWR H GLVSRQLELOH
QHOODEDQFDGDWL$,'$DOPRPHQWRGHOO¶LQGDJLQHRVVLDQHOSHULRGRJLXJQR
OXJOLR  O¶XOWLPR ELODQFLR GL HVHUFL]LR DO  GLFHPEUH  3HU
FLDVFXQD UHJLRQH DOO¶LQWHUQR GHOOH LPSUHVH FRQ GHSRVLWDWR LO ELODQFLR DO
 VL q SURYYHGXWR DG DQDOL]]DUH OH LPSUHVH LQ IXQ]LRQH GHO
IDWWXUDWR GDOO¶LPSUHVD FRQ LO IDWWXUDWR SL HOHYDWR LQ RUGLQH GHFUHVFHQWH
/¶RPRJHQHLWj GHO FULWHULR GL VFHOWD GHOOH LPSUHVH SHU FLDVFXQD UHJLRQH q
HVVHQ]LDOHSHUODVLJQLILFDWLYLWjGHLGDWLUDFFROWLGDOO¶DQDOLVLGHLELODQFL/D




QRQ PRQHWDUL GHOOD JHVWLRQH FDUDWWHULVWLFD ' LQGLYLGXDWL DOO¶LQWHUQR GHO
FRVWR GHOOD SURGX]LRQH FRQ SULQFLSDOH ULJXDUGR DOOD YRFH UHODWLYD DJOL
DPPRUWDPHQWLYODULFDGXWDHFRQRPLFDUDSSUHVHQWDWDGDLFRVWLPRQHWDULH
FDOFRODWD GDOOD GLIIHUHQ]D WUD LO FRVWR GHOOD SURGX]LRQH % H L FRVWL QRQ
PRQHWDUL ' RVVLD SDUL D % ± ' YL OD ULFDGXWD HFRQRPLFD VX EDVH 
FDOFRODWDDYHQGRFRPHEDVHLOYDORUHGHOODSURGX]LRQH$HFDOFRODWDFRPH
>% ± '$@ YLL JOL DQQL GL YLWD GHOO¶LPSUHVD $OO¶LQWHUQR GL TXHVWR
SDUDPHWUR OH LPSUHVH VRQR VWDWH FODVVLILFDWH LQ FLQTXH FODVVL D LPSUHVH
DYHQWLDQQRGLYLWDELPSUHVHDYHQWLGXHDQQLGLYLWDFLPSUHVHDYHQWL




GL ILQH HVHUFL]LR  OH LPSUHVH VRQR VWDWH FODVVLILFDWH LQ RWWR FODVVL D
LPSUHVHFRQ]HURGLSHQGHQWLELPSUHVHFRQXQGLSHQGHQWHFLPSUHVHFRQ
XQ QXPHUR GL GLSHQGHQWL FRPSUHVR WUD GXH H FLQTXH G LPSUHVH FRQ XQ
QXPHURGLGLSHQGHQWLFRPSUHVRWUDVHLHGLHFLHLPSUHVHFRQXQQXPHURGL
GLSHQGHQWL FRPSUHVR WUD XQGLFL H YHQWL I LPSUHVH FRQ XQ QXPHUR GL
GLSHQGHQWL FRPSUHVR WUD YHQWXQR H WUHQWD J LPSUHVH FRQ XQ QXPHUR GL
GLSHQGHQWLFRPSUHVRWUDWUHQWXQRHTXDUDQWDKLPSUHVHFRQXQQXPHURGL
GLSHQGHQWLVXSHULRUHDTXDUDQWD
/D IDVH Q  KD DYXWR DG RJJHWWR OD ULOHYD]LRQH SHU FLDVFXQD LPSUHVD
IDFHQWHSDUWHGHOFDPSLRQDPHQWRVWDWLVWLFRVWUDWLILFDWRVXEDVHUHJLRQDOHGHL




/D IDVH Q  KD DYXWR DG RJJHWWR OH HODERUD]LRQL VWDWLVWLFKH GHL GDWL






LQ WHUPLQL GL FUHD]LRQH H GL GLVWULEX]LRQH GHOOD ULFFKH]]D HFRQRPLFD QHO
VLVWHPDDPELHQWHHO¶LPSDWWRFKHLOIHQRPHQRGHOOHVWDUW83HVHUFLWDVXL
OLYHOOLGLRFFXSD]LRQH
&RQ ULJXDUGR DO SULPR SXQWR UHODWLYR DOOD PLVXUD]LRQH GHOO¶LPSDWWR
HFRQRPLFR GHOOH VWDUW83 LQ WHUPLQL GL FUHD]LRQH H GL GLVWULEX]LRQH GHOOD
ULFFKH]]DHFRQRPLFDQHOVLVWHPDDPELHQWHDFXLDSSDUWHQJRQRO¶DWWLYLWjGL
DQDOLVLKDHVDPLQDWRODJHVWLRQHFDUDWWHULVWLFDFRPHUDSSUHVHQWDWDQHOFRQWR
HFRQRPLFR GDOOH YRFL GHO YDORUH GHOOD SURGX]LRQH H GHO FRVWR GHOOD
SURGX]LRQH
/D GLIIHUHQ]D WUD YDORUH GHOOD SURGX]LRQH H FRVWR GHOOD SURGX]LRQH q
HVSUHVVDGDOUHGGLWRRSHUDWLYR,OUHGGLWRRSHUDWLYRUDSSUHVHQWDODULFFKH]]D
SURGRWWDGDOODJHVWLRQHFDUDWWHULVWLFD'HWWRLQGLFDWRUH WXWWDYLDqFDOFRODWR
DO QHWWR GHL FRVWL PRQHWDUL H GHL FRVWL QRQ PRQHWDUL , FRVWL ± VLDQR HVVL
PRQHWDULFKHQRQPRQHWDUL±UDSSUHVHQWDQRYDORULHFRQRPLFLFKHDVVRUERQR
OD ULFFKH]]D SURGRWWD GDOOD JHVWLRQH D]LHQGDOH GXUDQWH O¶HVHUFL]LR , FRVWL
PRQHWDULWUDVIHULVFRQRODULFFKH]]DDVVRUELWDDOO¶HVWHUQRGHOVLVWHPDD]LHQGD
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DJOLVWDNHKROGHUVSUHVHQWLQHOVLVWHPDDPELHQWHSULQFLSDOPHQWHIRUQLWRULH
GLSHQGHQWL , FRVWLQRQPRQHWDUL UDSSUHVHQWDQR OD ULFFKH]]DFKH LO VLVWHPD
D]LHQGDWUDWWLHQHDOSURSULRLQWHUQRDWLWRORGLDXWRILQDQ]LDPHQWRLPSURSULR
,Q TXHVWD SURVSHWWLYD O¶DWWLYLWj GL DQDOLVL KD GDSSULPD GHWHUPLQDWR SHU
FLDVFXQD LPSUHVD LOYDORUHGHOODSURGX]LRQH$ LO FRVWRGHOODSURGX]LRQH









GDO UHGGLWR RSHUDWLYR OD ULFFKH]]D FKH O¶D]LHQGD SURGXFH H GLVWULEXLVFH
DOO¶HVWHUQRGHOSURSULRVLVWHPDqHVSUHVVDGDOODVRPPDGHLFRVWLPRQHWDUL






$IILQFKp OD GLIIHUHQ]D WUD FRVWR GHOOD SURGX]LRQH % H FRVWL QRQ
PRQHWDUL'SRVVDHVVHUHULWHQXWDYDOLGDPHQWHHVSUHVVLRQHGHOODULFFKH]]D
WUDVIHULWD DOO¶HVWHUQR GHO VLVWHPD DPELHQWH q FRQGL]LRQH QHFHVVDULD FKH LO
UHGGLWRRSHUDWLYRVLDSRVLWLYRRVVLDPDJJLRUHGL]HUR
1HOO¶DWWLYLWj GL DQDOLVL VYROWD  LPSUHVH VX  KDQQR XQ UHGGLWR
RSHUDWLYRPLQRUHGL]HUR ,O UHGGLWRRSHUDWLYR LQIHULRUHD]HURFRQVHQWHGL
HYLGHQ]LDUH FKH OD ULFFKH]]D DVVRUELWD GDL FRVWL ± VLDQR HVVL PRQHWDUL FKH
QRQPRQHWDUL±qVXSHULRUHDOODULFFKH]]DSURGRWWD,QDOWULWHUPLQLLOVLVWHPD
D]LHQGD KD FRQVXPDWR SL ULFFKH]]D GL TXHOOD SURGRWWD QHO FRUVR
GHOO¶HVHUFL]LRFUHDQGRFRQ ODJHVWLRQHXQRVTXLOLEULRHFRQRPLFR ,QTXHVWL
FDVL VL GHYH ULWHQHUH FKH OD ULFFKH]]D DVVRUELWD H WUDVIHULWD DOO¶HVWHUQR GHO
VLVWHPD D]LHQGD QRQ SRVVD VXSHUDUH LO YDORUH GHOOD ULFFKH]]D SURGRWWD
HVSUHVVRGDOYDORUHGHOODSURGX]LRQH
1HL FDVL DQDOL]]DWL  LPSUHVH KDQQR XQ UHGGLWR RSHUDWLYR QHJDWLYR
DQFKHQRQFRQVLGHUDQGRLFRVWLQRQPRQHWDULRVVLDODULFFKH]]DDVVRUELWDH
WUDWWHQXWD DOO¶LQWHUQR GHO VLVWHPD D]LHQGD PHQWUH  LPSUHVH KDQQR XQ
UHGGLWR RSHUDWLYR VXSHULRUH D ]HUR VH QRQ VL FRQVLGHUDQR L FRVWL QRQ
PRQHWDULRVVLDO¶DXWRILQDQ]LDPHQWRLPSURSULR
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$L ILQL GHOO¶DQDOLVL QHO FDVR GL LPSUHVH FRQ UHGGLWR RSHUDWLYRQHJDWLYR
DQFKHDOQHWWRGHLFRVWLQRQPRQHWDUL±RVVLDQRQFRQVLGHUDQGRLFRVWLQRQ




% DO QHWWR GHL FRVWL QRQ PRQHWDUL ' FRPH QHL FDVL LQ FXL LO UHGGLWR
RSHUDWLYRqVXSHULRUHD]HUR ,QDOWUL WHUPLQL VLDVVXPH ODGGRYH LO UHGGLWR
RSHUDWLYR VHQ]D FRQVLGHUDUH L FRVWL QRQ PRQHWDUL VLD SRVLWLYR FKH OD
ULFFKH]]DGLVWULEXLWDSRVVDHVVHUHPLVXUDWDDOODVWHVVDVWUHJXDGHOOHLPSUHVH
LQFXLLOUHGGLWRRSHUDWLYRqSRVLWLYRDQFKHFRQVLGHUDQGRLFRVWLPRQHWDUL
/¶HODERUD]LRQH GHO FDPSLRQDPHQWR VWDWLVWLFR VWUDWLILFDWR VX EDVH
UHJLRQDOH DWWUDYHUVR LO FDOFROR GHOOD PHGLD H GHOOD PHGLDQD FRQVHQWH GL
HVSULPHUH TXDQWR UDSSUHVHQWDWR QHOOD 7DYROD Q 
KWWSZZZVLGUHDLWIHQRPHQRVWDUWXSLQQRYD]LRQHLPSUHQGLWRULDOLWD
/D 7DYROD Q  FRQVHQWH GL HYLGHQ]LDUH XQD FRUUHOD]LRQH GLUHWWD WUD LO
YDORUH GHOOD SURGX]LRQH H OD ULFDGXWD HFRQRPLFD ,O FRHIILFLHQWH GL
FRUUHOD]LRQH LQIDWWL FDOFRODWR VXL YDORUL PHGL q SDUL D  PHQWUH LO
FRHIILFLHQWHGLFRUUHOD]LRQHWUDLOUHGGLWRRSHUDWLYRHODULFDGXWDHFRQRPLFD
FDOFRODWRVXLYDORULPHGLqSDULD
/D UHOD]LRQH WUD YDORUH GHOOD SURGX]LRQH H ULFDGXWD HFRQRPLFD q
UDSSUHVHQWDWD DQFKH QHO JUDILFR Q  KWWSZZZVLGUHDLWIHQRPHQR
VWDUWXSLQQRYD]LRQHLPSUHQGLWRULDOLWD
/¶LQGLFHGLUHJUHVVLRQHOLQHDUHLQFRHUHQ]DDTXDQWRVRSUDUDSSUHVHQWDWR
q SDUL D   ,Q WHUPLQL  OD ULFDGXWD HFRQRPLFD VX EDVH UHJLRQDOH q
UDSSUHVHQWDWD QHOOD 7DYROD Q  KWWSZZZVLGUHDLWIHQRPHQRVWDUWXS
LQQRYD]LRQHLPSUHQGLWRULDOLWD
&RPHHYLGHQ]LDWRQHOOD7DYRODQ OD UHJLRQHFRQ ODSLDOWD ULFDGXWD
HFRQRPLFD PHGLD q OD /LJXULD FRQ XQD  SDUL DO  VHJXLWD GDOOD
7RVFDQD  /RPEDUGLD  GDO 0ROLVH  H
GDOO¶8PEULD
/D GLVWULEX]LRQH GHOOD ULFDGXWD HFRQRPLFD LQ WHUPLQL  VX EDVH
UHJLRQDOHFDOFRODWDFRQLYDORULPHGLHODPHGLDQDqULSRUWDWDQHOJUDILFRQ
KWWSZZZVLGUHDLWIHQRPHQRVWDUWXSLQQRYD]LRQHLPSUHQGLWRULDOLWD




VLD VLJQLILFDWLYD 2YYLDPHQWH SHU LO FRPSOHWDPHQWR GHOO¶LQGDJLQH
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ELVRJQHUHEEH FRQIURQWDUH LO GDWR UDSSUHVHQWDWR FRQ OR VWHVVR DYHQWH DG
RJJHWWRXQFDPSLRQHTXDOLILFDWRHVWUDWLILFDWRGLLPSUHVHQRQ6WDUW83
&RQ ULJXDUGRDO VHFRQGRDVSHWWR UHODWLYRDOODPLVXUD]LRQHGHOO¶LPSDWWR
GHOOH VWDUW83 VXL OLYHOOL GHOO¶RFFXSD]LRQH O¶DWWLYLWj GL ULFHUFD KD GDSSULPD
GHWHUPLQDWRXQ¶DQDOLVLGHOFLFORGLYLWDGHOOHLPSUHVHLQYHVWLJDWH
$TXHVWRULJXDUGRqHPHUVRFKHLPSUHVHSDULDOGHOFDPSLRQH
LQYHVWLJDWR KDQQR YLWD GD XQ DQQR  LPSUHVH SDUL DO  GHO




DL TXDWWUR DQQL /D PHGLDQD FRQ ULJXDUGR DO FLFOR GL YLWD GHOOH D]LHQGH
DQDOL]]DWHqSDULDDQQL
3HU TXDQWR FRQFHUQH LO QXPHUR GL DGGHWWL OD PHGLDQD GHO FDPSLRQH
DQDOL]]DWRqSDULDFRPHULSRUWDWRFRQJLXQWDPHQWHDOODGLVWULEX]LRQHSHU





XQ GLSHQGHQWH FRQ XQ QXPHUR GL GLSHQGHQWL FRPSUHVR WUD  H  H FRQ
]HURGLSHQGHQWL6RORWUHLPSUHVHKDQQRXQQXPHURGLGLSHQGHQWLFRPSUHVR
WUDHWUDHHPDJJLRUHGL
/¶DWWLYLWj GL DQDOLVL KD PLVXUDWR LO OLYHOOR GL UHOD]LRQH WUD OD YLWD GHOOH
LPSUHVH DQDOL]]DWH LO QXPHUR GHL GLSHQGHQWL H LO YDORUH GHOOD SURGX]LRQH
PHWWHQGR LQ HYLGHQ]D SHU HQWUDPEH OH UHOD]LRQL OD PDQFDQ]D GL
FRUUHOD]LRQHQHOSULPRFDVR LQIDWWL LO FRHIILFLHQWHGLFRUUHOD]LRQHqSDULD
 PHQWUH QHO VHFRQGR FDVR q SDUL D  ,O GDWR q FRQIHUPDWR DQFKH
GDOO¶DQDOLVLGHOODUHOD]LRQHWUDODYLWDGHOOHLPSUHVHHLOLYHOOLRFFXSD]LRQDOL
GHOOH VWHVVH H OD ULFDGXWD HFRQRPLFD DQFKH LQ TXHVWH IDWWLVSHFLH L
FRHIILFLHQWL GL FRUUHOD]LRQH GLPRVWUDQR O¶DVVHQ]D GL XQD UHOD]LRQH GLUHWWD
$VVHQ]DGLUHOD]LRQHFRQIHUPDWDDQFKHWUDLOOLYHOORGLRFFXSD]LRQHHODYLWD
GHOO¶D]LHQGD 3HU TXDQWR DWWLHQH DL YDORUL PHGL H DOOD PHGLDQD VX EDVH
UHJLRQDOH L OLYHOOL GL RFFXSD]LRQH VRQR UDSSUHVHQWDWL QHOOD 7DYROD Q 
KWWSZZZVLGUHDLWIHQRPHQRVWDUWXSLQQRYD]LRQHLPSUHQGLWRULDOLWD
/D7DYRODQHYLGHQ]LDFRPHLQWHUPLQLGLYDORULPHGLODUHJLRQHFKH
UHJLVWUD XQ PDJJLRUH LPSDWWR LQ WHUPLQL RFFXSD]LRQDOL q LO )ULXOL 9HQH]LD
*LXOLD VHJXLWD GD 6LFLOLD $EUX]]R 0DUFKH 6DUGHJQD H /RPEDUGLD ,Q
)ULXOL 9HQH]LD *LXOLD SHU RJQL VWDUW83 VL FUHDQR PHGLDPHQWH  SRVWL GL
ODYRURFRQWURXQVRORSRVWRGLODYRURLQ%DVLOLFDWD





SUHVHQWDUH ULVXOWDWL FRQVLGHUDELOL FRPH GHILQLWLYL /R VWXGLR FRQGRWWR
SUHVHQWD LQIDWWL DOFXQH FULWLFLWj FKH VRQR HPHUVH GXUDQWH OH DWWLYLWj GL
LQGDJLQH H FKH SRWUDQQR HVVHUH ULGRWWH H IURQWHJJLDWH FRQ VXFFHVVLYL
DSSURIRQGLPHQWL ,Q SDUWLFRODUH OH GLUHWWULFL OXQJR OH TXDOL DUWLFRODUH LO
SURVHJXLPHQWRGHOORVWXGLRVRQR
Ü 'DO SXQWR GL YLVWD WHRULFR UDIIRU]DUH O¶LQTXDGUDPHQWR GHOO¶DQDOLVL
DOO¶LQWHUQRGHLILORQLGLVWXGLRUHODWLYLDOOHVWUDWHJLHD]LHQGDOLHGDOOR
VWUDWHJLF PDQDJHPHQW FHUFDQGR GL WURYDUH SXQWL GL FRQWDWWR FRQ OD
GRWWULQDLQWHUQD]LRQDOH
Ü 'DO SXQWR GL YLVWD HPSLULFR UDIIRU]DUH OH HYLGHQ]H SUHOLPLQDUL
UDFFROWHDQGDQGRDGLQYHVWLJDUH




̇ ,O VHWWRUHGLDSSDUWHQHQ]D0HULWD IDUHXQDVHJPHQWD]LRQHGHO
FDPSLRQHDQFKHSHUVHWWRUHDOORVFRSRGLULGXUUHOHGLIIHUHQ]HH
OH HWHURJHQHLWj FKH WUD OH LPSUHVH RJJHWWR GHO FDPSLRQH
SRVVRQRHVVHUHPHVVHLQHYLGHQ]D
̇ /D WLSRORJLD GHJOL LQYHVWLPHQWL HIIHWWXDWL FRQ ULJXDUGR DOOH
TXRWH GL DPPRUWDPHQWR H L FULWHUL GL ILQDQ]LDPHQWR VFHOWL
GDOO¶D]LHQGDPHGHVLPD3HUJOLLQYHVWLPHQWLPHULWHUHEEHDQFKH
LQGDJDUHLOWXUQRYHULQWHUPLQLGLULQQRYR
o 3HU LOVHFRQGRDVSHWWRUHODWLYRDO WHPDGHOO¶LPSDWWRVXL OLYHOOL
GLRFFXSD]LRQH
̇ ,O VHWWRUH GL DSSDUWHQHQ]D $QFKH LQ TXHVWD GLUH]LRQH PHULWD
XQDVHJPHQWD]LRQHGHOFDPSLRQHGLLPSUHVHLQYHVWLJDWH
̇ ,O UXROR GHL VRFL DOO¶LQWHUQR GHOO¶D]LHQGD WDOYROWD L VRFL VRQR
FRORURFKHSUHVWDQRDWWLYLWj ODYRUDWLYDVHQ]DHVVHUH LQTXDGUDWL
FRPHGLSHQGHQWL
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'XULQJ WKH ODVW GHFDGH WKH HQJDJHPHQW LQ ³QHZ ZD\V RI FKRRVLQJ
ZKRP WR PDNH JUDQWV WR QHZ ZD\V RI PDNLQJ JUDQWV´ .DW]  DQG
JHQHUDOO\ VSHDNLQJQHZZD\VRI ILQDQFLQJ VRFLDO EXVLQHVV LQLWLDWLYHV KDV
EHFRPHRISULPDU\LPSRUWDQFH7KHVSHFWUXPRIWKHVHQHZDSSURDFKHVVR
FDOOHG 6RFLDO ,PSDFW ,QYHVWPHQWV KDV UHSODFHG WKH WUDGLWLRQDO ILQDQFLDO
EXVLQHVV PRGHOV DQG KDV UHFHLYHG HYHUJURZLQJ DWWHQWLRQ IURP ERWK
DFDGHPLFV DQG SUDFWLWLRQHUV ,W KDV EHFRPH DWWUDFWLYH LQYHVWLJDWLQJ WKH
VRFLDOSHUIRUPDQFHDFKLHYHGXSOLIWLQJWKHHQYLURQPHQWDOVXVWDLQDELOLW\DQG
SURYLGLQJ VRPH VRFLDO PHDVXUHV LQ RUGHU WR FRQWULEXWH WR WKH ZHOOEHLQJ
*ULHFR 0LFKHOLQL 	 ,DVHYROL  DQG WKH FRKHVLRQ RI VRFLHW\
'XPFLXYLHQH 	 6WXQG]LHQH  7KLV WUHQG LV LQ FRQWUDVW ZLWK WKH
WUDGLWLRQDO REMHFWLYHV OLNH PHDVXULQJ DQG DFKLHYLQJ WKH VROH HFRQRPLF
UHWXUQ WKDW SUDFWLWLRQHUV DQG DFDGHPLFV KDYH EHHQ SXUVXLQJ IRU GHFDGHV
&DQWLQR&RQL	)LDQGULQREHFDXVHRIWKHIROORZLQJIDFWV)LUVWO\
WKHUHKDVEHHQDQKXJHFKDQJLQJIURP³ZHOIDUHVWDWHLQWRZHOIDUHVRFLHW\
=DPDJQL 9HQWXUL 	 5DJR  ,QGHHG VLQFH WKH ILQDQFLDO FULVLV KDV
VWDUWHGSXEOLFRUJDQL]DWLRQVKDYHQRWEHHQDEOHWRFRPSOHWHO\VXSSRUWQHZ
VRFLDO QHHGV WKURXJK SXEOLF IXQGV 0RUHRYHU DOVR FKDULWLHV DQG
SKLODQWKURSLVWVDORQH³DUHQRORQJHUFDSDEOHRIGHDOLQJZLWKWKHWZHQW\ILUVW
FHQWXU\¶V VRFLDO DQG HQYLURQPHQWDO FKDOOHQJHV´ %UDQGVWHWWHU 	 /HKQHU
 6HFRQGO\ D GHHS HQJDJHPHQW RI DOO WKH VWDNHKROGHUV LQ WKH VKDUH
YDOXH FUHDWLRQ %HQJR $UHQD $]]RQH 	 &DOGHULQL  KDV EHHQ
LQFUHDVHGLQYROYLQJGLVSDUDWHFRXQWHUSDUWV
0RUHVSHFLILFDOO\LQYHVWRUVVWDUWWRDSSO\LQVWUXPHQWVWRPRQLWRULQJDQG
PDQDJLQJ WKHLU ILQDQFLQJ ZLWK WKH ORQJWHUP H[SHFWDWLRQ RI ERRVWLQJ D
³SURDFWLYHULVNPDQDJHPHQW´WKDWPLWLJDWHQRWRQO\RZQEXVLQHVVULVNVEXW
DOVR³ULVNVIRUVRFLHW\´*UDEHQZDUWHU	/LHFKWHQVWHLQ,QDGGLWLRQ
FKDULWLHV QRQSURILW RUJDQL]DWLRQV VRFLDO HQWUHSUHQHXUV DQG JHQHUDOO\ DOO
WKH GHFLVLRQ PDNHUV WKDW DLP WR SXUVXH VRFLDO LPSDFW LPSURYH WKH

8QLYHUVLW\RI7XULQ
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 ,QGHHG GHVSLWH WKH FRQVLGHUDEOH LQWHUHVW RQ WKLV LVVXH DQG WKH
SRWHQWLDO DELOLW\ WR WKH PDUNHW LQFUHDVLQJ WKHUH DUH VHYHUDO RQJRLQJ
UHVHDUFKHVLQWKLVILHOG)LUVWDQGIRUHPRVWWKHUHKDYHQRWEHHQDQ\XQLIRUP
GHILQLWLRQVDQGFOHDUWHUPVWRUHODWHGFRQFHSWV\HW+|FKVWlGWHU	6FKHFN
 VR WKDW LPSOLHV PXFK PRUH GLIILFXOWLHV DQG FRQIXVLRQ LQ WHUPV RI
GHFLVLRQ PDNLQJ SURFHVVHV IRU LPSDFW LQYHVWRUV IRXQGDWLRQV DQG JUDQW
PDNHUV WKDW DGYDQFH VXVWDLQDEOH DQG PLVVLRQUHODWHG SURMHFWV 6HFRQGO\
GLIILFXOWLHV LQ WHUPV RI ³JHQHUDWLQJ UREXVW ILQGLQJV IURP ZHDN GDWD´
1LFKROOV  DUH PDQLIROG EDUULHUV LQ SURYLGLQJ PHDQLQJIXO LPSDFW
LQGLFDWRUV *UDEHQZDUWHU	/LHFKWHQVWHLQ 0RUHRYHU WKHUH DUH WKH
IROORZLQJ LQWHUFRQQHFWHG DQG LQWHUGHSHQGHG ³RSHQ UHVHDUFK TXHVWLRQV
:KLFKDUHWKHJXLGHOLQHVWRDVVLJQILQDQFLDOUHVRXUFHVIRUVXVWDLQDEOHVRFLDO
SURMHFWV ZKLFK DLP WR DFKLHYH VRFLDO DQG HQYLURQPHQWDO LPSDFW RQ WKH
VRFLHW\" %\ WKLV ZD\ 0XGDOLDU 6FKLII DQG %DVV  UHYHDO WKDW WKH
DVVHVVPHQWSURFHVVRILQYHVWPHQWVZKLFKLQFOXGHVERWKILQDQFLDODQGVRFLDO
DLPV KDV QRW WKH VDPH FULWHULD 0RUH SUHFLVHO\ LQ VXFK FDVHV WKH GXH
GLOLJHQFH SURFHVV LQFOXGHV D WDUJHWHG VFUHHQ LQ WKH HYDOXDWLRQ RI HDFK
LQYHVWPHQW¶V VRFLDO DQG HQYLURQPHQWDO IHDWXUHV ZKHUHDV LQ RWKHUV VRFLDO
LPSDFWDQGLPSDFWULVNDUHDVVHVVHGLQWDQGHPZLWKILQDQFLDOGXHGLOLJHQFH
6R D QRWHZRUWK\ ODFN LQ WHUPV RI GHFLVLRQ PDNLQJ SURFHVV ZLWK
HIIHFWLYHQHVVDQGHIILFLHQF\FULWHULDVRUWVRXW,QGHHG0XGDOLDUHWDO
H[SODLQWKDWDOWKRXJKLQYHVWRUVFROOHFWWKHVDPHGDWDIRUGLOLJHQFHRIERWK




DFFRXQW QRW RQO\ WKH ILQDQFLDO UHWXUQ EXW DOVR WKH VRFLDO YDOXH ZLWK WKH
REMHFWLYH RI DFKLHYLQJ VRPH NLQG RI ULVN PLWLJDWLRQ" 7KLV VHFRQG ODFN
FRQVLVWV LQ WKH ZHDNQHVV RI GLIIHUHQW ZD\V WR LQFOXGH VRFLDO ULVNV DQG
UHWXUQV RWKHU WKDQ WKURXJK QHJDWLYH VFUHHQLQJ &XUUHQWO\ RQO\ VPDOO DQG
RIWHQGHGLFDWHGIXQGVDSSO\VRPHVRUWRISRVLWLYHVFUHHQLQJ%UDQGVWHWWHU	
/HKQHURWKHUZLVHSURIHVVLRQDOLQYHVWRUVQRUPDOO\XVHWKHWUDGLWLRQDO








$SRVVLEOH VROXWLRQPLJKWEH LPSOHPHQWLQJDGLVFORVXUHPRGHO WKDW UDQNV
SURMHFWVDQGLQYHVWPHQWVXVLQJFULWHULDRIHIILFLHQF\UHODWHGWRHIIHFWLYHQHVV
LQRUGHUWRPLWLJDWHULVNVERWKVRFLDODQGILQDQFLDO
,Q RWKHU ZRUGV IXQGHUV KDYH WR FRQVLGHU WZR DVSHFWV LQ WKH FDSLWDO
DOORFDWLRQSURFHVV
‚ VRFLDO HIIHFWLYHQHVV VR WKDW WKH REMHFWLYH LQ WHUPV RI DFKLHYLQJ WKH
VRFLDOPLVVLRQ
‚ HFRQRPLF HIILFLHQF\ VR WKDW WKH FKDOOHQJH LQ RSWLPL]LQJ QRW
ZDVWLQJILQDQFLDOUHVRXUFHVLQRUGHUWRUHFRYHUWKHLQLWLDOLQYHVWPHQW
$V D FRQVHTXHQFH WDNLQJ LQWR DFFRXQW WKHVH WZR FULWHULD LPSOLHV WKH
QHHGRI DSUHOLPLQDU\ DVVHVVPHQWRI VXVWDLQDEOHSURMHFWV WKDW UHTXLUHV WKH
DQDO\VLV RI WKH UHODWLRQVKLSV EHWZHHQ SDUDPHWHUV RI ULVN ILQDQFLDO UHWXUQ
DQGVRFLDOLPSDFW
'UDZLQJ RQ WKHVH FRQVLGHUDWLRQV WKH SDSHU ILUVWO\ VKHGV OLJKW RQ WKH
FXUUHQW DSSURDFKHV DURXQG WKH 6RFLDO ,PSDFW ,QYHVWPHQW IUDPHZRUN LQ
RUGHU WR FODULI\ WKH WHUPLQRORJ\ DQG WR ILOO WKLV ODFN 6HFRQGO\ WKH SDSHU




RQ ZKLFK ZH DUH JDWKHULQJ GDWD 7KLV EDQN LV D YDOXDEOH DQG ZRUWK\
H[DPSOH LQ VXVWDLQLQJ VRFLDO EXVLQHVV LQLWLDWLYHV EHFDXVH LW KDV EHHQ
DGRSWHGVRFLDODQGHQYLURQPHQWDVVHVVPHQWFULWHULDIRUWKHGHFLVLRQPDNLQJ
V\VWHP DQG EXLOG DQ LQWHUQDO UDWLQJ EDVHGDSSURDFKDSSOLHG IRU WKH VRFLDO
VHFWRU
7KHUHPDLQGHURIWKHSDSHULVVWUXFWXUHGDVIROORZV6HFWLRQGUDZVDQ
RXWOLQH RI WKH LPSDFW LQYHVWLQJ IUDPHZRUN WDNLQJ LQWR DFFRXQW WKH PDLQ
GHILQLWLRQVSURYLGHGE\DFDGHPLFVDQGSUDFWLWLRQHUVH[SODLQLQJRXUSRLQWRI
YLHZ6HFWLRQDQDO\VHV WKH UHODWHG OLWHUDWXUHRQSRUWIROLRFRQVWUXFWLRQ LQ
RUGHU WR EHWWHU XQGHUVWDQG D OHYHO RI ULVN UHFRJQL]LQJ D FHUWDLQ OHYHO RI
ILQDQFLDOUHWXUQDORQJVLGHDPHDVXUHRIVRFLDOLPSDFW6HFWLRQVHWVRXWWKH
IXWXUH FKDOOHQJHV RQ WKH DQDO\VLV RI WKH FDVH VWXG\ VHOHFWHG 6HFWLRQ 
FRQFOXGHVDGGUHVVLQJUHVHDUFKTXHVWLRQVWRDGYDQFHWKHVWXG\RIHIILFLHQF\
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DGGUHVVHG RQO\ E\ IXQGUDLVLQJ SKLODQWKURSLF DFWLYLWLHV ,Q RWKHU ZRUGV D
SXUHO\ SKLODQWKURS\ DSSURDFK KDYH WR EH RYHUWDNHQ *UDEHQZDUWHU 	
/LHFKWHQVWHLQ  7KLV LV WKH PDLQ UHDVRQ ZK\ WKH UHVHDUFK ILHOG RI
6RFLDO,PSDFW,QYHVWPHQWVKDVEHHQGHYHORSLQJDURXQGWKHVRFLDOEXVLQHVV
HFRV\VWHP %RWK DFDGHPLFV DQG SROLF\ PDNHUV KDYH EHHQ VWDUWLQJ ZLWK
WDNLQJ LQWR FRQVLGHUDWLRQ QRW RQO\ WKH ILQDQFLDO UHWXUQ EXW DOVR WDUJHWLQJ
VRFLDODQGHQYLURQPHQWDOGDWDDFKLHYHGDQGWKHLPSDFWFKDQJHSURGXFHGRQ
WKH ZKROH FRPPXQLW\ 0RUHRYHU WKH\ KDYH EHHQ GHHSHU IDFLQJ RQ WKLV
FRPSOH[LVVXHWU\LQJWRSURYLGLQJDQXQLIRUPGHILQLWLRQEHFDXVHLWLVQRWVR
FOHDU ZKDW WKH WHUP VWDQGV IRU +|FKVWlGWHU 	 6FKHFN  0HQGHOO 	
%DUERVD(XURVLI7KHSUHOLPLQDU\GLIIHUHQFHWKDWZHFDSWXUH
LVEHWZHHQVRFLDO LPSDFW LQYHVWPHQWVDQGVRFLDO ILQDQFH6RFLDO ILQDQFH LV
³FRQFHLYHGDVDQHWKRVDERXWWKHZD\PRQH\LVXVHG´1LFKROOV	3KDURDK
 +DQJO  VR LW LV GHILQHG DV ³D PHFKDQLVP IRU FKDQQHOOLQJ
FDSLWDO´ %UDQGVWHWWHU 	 /HKQHU  LQFOXGLQJ D ODUJH VSHFWUXP RI
ILQDQFLQJVXSSRUWVIURPJUDQWVWRHTXLW\DQGHQFRPSDVVLQJ0LFURILQDQFH
WDUJHWHG 6RFLDO 5HVSRQVLEOH ,QYHVWPHQWV 6RFLDO (QWHUSULVH )LQDQFLQJ
1LFKROOV	3KDURDK'DJJHUV	1LFKROOV$VDFRQVHTXHQFH
LW LV HDV\ GHULYHG WKDW ³VRFLDO ILQDQFH GRHV QRW QHFHVVDU\ HQWDLO WKH
UHSD\PHQWRIFDSLWDOE\µLQYHVWHH¶RUJUDQWHHRUJDQL]DWLRQV´'DJJHUV	
1LFKROOV  7KLV LV QRW WUXO\ IRU WKH 6RFLDO ,PSDFW ,QYHVWPHQW
DSSURDFKHVLQZKLFKWKHILQDQFLDOUHWXUQHYHQLIEHORZWKHPDUNHWUHWXUQ
LVDOZD\VHQFRPSDVVHG$VDFRQVHTXHQFHZHIRFXVLQGHHSRQWKH6RFLDO
,PSDFW ,QYHVWPHQWV DSSURDFKHV WKDW LQFOXGH ,PSDFW ,QYHVWLQJ 6RFLDO
,QYHVWPHQWV 9HQWXUH 3KLODQWKURS\ DQG 6RFLDO 5HVSRQVLEOH ,QYHVWLQJ
*OREDO ,PSDFW ,QYHVWLQJ 1HWZRUN *,,1 GHILQHV ³,PSDFW ,QYHVWPHQWV DV
LQYHVWPHQWV PDGH LQWR FRPSDQLHV RUJDQL]DWLRQV DQG IXQGV ZLWK WKH
LQWHQWLRQ RI JHQHUDWLQJ VRFLDO DQG HQYLURQPHQWDO LPSDFW ZLWK D ILQDQFLDO
UHWXUQ´ $FFRUGLQJ WR WKH 6RFLDO ,PSDFW ,QYHVWPHQW 7DVNIRUFH ³6RFLDO
LPSDFW LQYHVWPHQW DUH WKRVH WKDW LQWHQWLRQDOO\ WDUJHW VSHFLILF REMHFWLYHV
DORQJZLWKILQDQFLDOUHWXUQDQGPHDVXUHWKHDFKLHYHPHQWRIERWK´'DJJHUV
	 1LFKROOV  SURYLGH WKH IROORZLQJ GHILQLWLRQ ³LPSDFW LQYHVWLQJ
FRQFHUQVRQ WKHXVHRI FDSLWDO WR FUHDWH VSHFLILHG VRFLDORU HQYLURQPHQWDO
LPSDFWZKHWKHULWLVWKURXJKGLUHFWDOORFDWLRQFDSLWDO LQYHVWPHQWLQIXQGV
RUFRQWUDFWXDODJUHHPHQWVVXFKDV6RFLDO ,PSDFW%RQGV6,%V´6RWKHUH
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DUH VRPH VXEWOH VLJQV DURXQG WKH WZRPHDQLQJV VRPHRQHDUJXHV WKDW DUH
V\QRQ\PV ,PEHUW	.QRHSIHO ZKHUHDVRWKHUVKLJK WKHSRLQW WKDW
VRFLDOLPSDFWLQYHVWPHQWLVDVXEFDWHJRU\RILPSDFWLQYHVWLQJ+LOO
/DLQJHWDO:KDWEHFRPHVFOHDULVWKDWWKHWHUPVFHQWHUDURXQGWZR
FRUH HOHPHQWV ILQDQFLDO UHWXUQ DQG QRQILQDQFLDO LPSDFW +|FKVWlGWHU 	
6FKHFN  7KH GLIIHUHQFH EHWZHHQ WKH WZR PHDQLQJV LV FDSWXUHG E\
FRQVLGHULQJ WKH XOWLPDWH REMHFWLYH RI WKHLU DFWLYLW\ :KHUHDV LPSDFW
LQYHVWLQJIRFXVHVRQLQYHVWRUEHKDYLRUDQGPRWLYDWLRQV LQFOXGLQJDOVRWKH




,PSDFW ,QYHVWLQJ GLIIHUV DOVR IURP 6XVWDLQDEOH DQG 5HVSRQVLEOH
,QYHVWPHQW65,WHUPHG³HWKLFDOLQYHVWPHQW´EHFDXVHLWLQWHJUDWHVHWKLFDO
VRFLDO DQG HQYLURQPHQWDO FULWHULD LQWR WUDGLWLRQDO ILQDQFLDO LQYHVWPHQW
GHFLVLRQ &KDGZLFN  DSSO\LQJ VWUDWHJLHV RI H[FOXVLRQV DQG QRUPV
EDVHG VFUHHQLQJ 7KLV LV WUXO\ IRU PRVW DFDGHPLF DQG SUDFWLWLRQHU
+|FKVWlGWHU	6FKHFN6WDQILHOG )UHLUHLFK	)XOWRQ
EHFDXVH 65, VHHNV WR FKDQQHO ILQDQFLDO FDSLWDO WRZDUGV DFWLYLWLHV WKDW DUH
GHVLJQHG WR SURGXFH VRFLDOO\ DQG HQYLURQPHQWDOO\ VXVWDLQDEOH LPSDFWV
%XWWOH  EXW WKDW FDQ DOVR RIIHU VRPH PLQLPXP ILQDQFLDO UHWXUQV
*HREH\:HVWOH\	:HEHU
)LQDOO\ 9HQWXUH 3KLODQWKURS\ LV D EOHQGHG DSSURDFK GHILQHG E\ WKH
(XURSHDQ 9HQWXUH 3KLODQWKURS\ $VVRFLDWLRQ (93$ DV ³DQ LQWHJUDWH
DSSURDFK WKDW ZRUNV WR EXLOG VWURQJHU VRFLDO RUJDQL]DWLRQV E\ SURYLGLQJ
WKHP ERWK ILQDQFLDO DQG QRQILQDQFLDO VXSSRUW LQ RUGHU WR LQFUHDVH WKHLU
VRFLHWDOLPSDFW´%RLDUGL	+HKHQEHUJHU6RWKHNH\FKDUDFWHULVWLFV





WKUHH GLIIHUHQW FDWHJRULHV DFFRUGLQJ WR WKHLU REMHFWLYH / +HKHQEHUJHU
%RLDUGL	*LDQRQFHOOL
‚ ,PSDFWRQO\ VWUDWHJLHV ERWK VRFLDO UHWXUQV DQG D QHJDWLYH ILQDQFLDO
UHWXUQVDUHH[SHFWHG
‚ ,PSDFWILUVWVWUDWHJLHVDVRFLHWDOUHWXUQLVWKHSXUSRVHEXWWKH\PD\
DOVR JHQHUDWH D ILQDQFLDO UHWXUQ ZDWHU VXVWDLQDEOH DJULFXOWXUH WR
QDPH VRPH H[DPSOHV 7KLV FDWHJRU\ LV KHDYLO\ IRFXVHG RQ
GHYHORSLQJPDUNHWV
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‚ )LQDQFHILUVW VWUDWHJLHV WKH ILQDQFLDO UHWXUQ LV PD[LPL]HG DQG WKH
VRFLHWDOLPSDFWLVVHFRQGDU\
7DEOH  KWWSZZZVLGUHDLWVRFLDOLPSDFWLQYHVWPHQW VKRZV WKH
VFKHPH WKDW LQFOXGHV FDWHJRULHV GHILQLWLRQV DQG WKH UHODWHG OLWHUDWXUH
SURYLGHG E\ DFDGHPLFV DQG SUDFWLWLRQHUV 7KH ERXQGDULHV GHILQLWLRQV DUH




 7KH UHODWHG /LWHUDWXUH RQ 3RUWIROLR 2SWLPL]DWLRQ 7RROV
ILQDQFLDOUHWXUQVVRFLDOLPSDFWDQGPLWLJDWHGULVNV
,QYHVWRUV KDYH WKH FUXFLDO UROH LQ XSOLIWLQJ VRFLDO DQG HQYLURQPHQWDO
FKDOOHQJHV'UH[OHUHWDOEHFDXVHRIWKHUHDVRQVEULHIO\PHQWLRQHG
DERYH 6R LQ RUGHU WR QRW ZDVWH ILQDQFLDO UHVRXUFHV DQG DGRSW XQLIRUP
MXGJHPHQWV LQ ILQDQFLQJ VRFLDO DQG HQYLURQPHQWDO SURMHFWV ³LQFOXGLQJ
LPSDFW LQYHVWPHQWV LQ H[LVWLQJ RSWLPL]HG SRUWIROLRV´ %UDQGVWHWWHU 	
/HKQHULVUHTXLUHG
%\WKLVZD\WKHH[LVWLQJOLWHUDWXUHLVVWLOODWWKHEHJLQQLQJDQGWKHUHDUH
³IHZ WDQJLEOH VXJJHVWLRQV UHJDUGLQJ IXUWKHU VWHSV´ 5LFKDUGVRQ 
:RRG HW DO  7R WKH EHVW RI RXU NQRZOHGJH WKH ILUVW DWWHPSW RI
WKHRUHWLFDOFRQFHSWVRQSRUWIROLREXLOGLQJLVSURYLGHGE\*UDEHQZDUWHUDQG
/LHFKWHQVWHLQ7KHLUSURSRVDOPRGHOKHOSVWRHVWDEOLVKDQLQWHJUDWHG
PHDVXUH IRU ILQDQFLDO DQG LPSDFW SHUIRUPDQFH DW SRUWIROLR LPSOHPHQWLQJ
WKH &$30 VRFDOOHG &DSLWDO $VVHW 3ULFLQJ PRGHO ZLWK PHDQLQJIXO .3,V
VRFDOOHG.H\3HUIRUPDQFH,QGLFDWRUV7KHDXWKRUVHVWDEOLVK³DQLQWHJUDWHG
PHDVXUH IRU ILQDQFLDO DQG LPSDFW LQYHVWLQJSHUIRUPDQFH DWSRUWIROLR OHYHO
ZKLOH PDLQWDLQLQJ WKH IUHHGRP IRU PHDQLQJIXO .3,V DW WKH OHYHO RI
LQGLYLGXDO EXVLQHVV PRGHO´ *UDEHQZDUWHU 	 /LHFKWHQVWHLQ  $
IXUWKHU GHHSHU FRQWULEXWH RI D WKHRUHWLFDO IUDPHZRUN UHJDUGLQJ UHWXUQ





7KH DSSURDFK LQFRUSRUDWHV VRFLDO LQYHVWPHQWV¶ VSHFLILF SDUDPHWHUV
DORQJVLGH ILQDQFLDO YDOXHV LQWR WKH WUDGLWLRQDO ORJLF RI SRUWIROLR
RSWLPL]DWLRQ EDVHG RQ ULVN DQG UHWXUQ 7KXV WKH WKUHH PDLQ PHWULFV RI
LPSDFWLQYHVWLQJGHFLVLRQSURFHVVDUHWKHILQDQFLDOUHWXUQWKHVRFLDOLPSDFW
DQGWKHUHODWHGULVNV$FFRUGLQJWRWKHWUDGLWLRQDOILQDQFLDOGHFLVLRQPDNLQJ
WKHRULHV DQG SRUWIROLR RSWLPL]DWLRQ )DER]]L .ROP 3DFKDPDQRYD 	
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)RFDUGL  .ROP 7WQF 	 )DER]]L  ILQDQFLDO UHWXUQ LV
PD[LPL]HG IRU D JLYHQ OHYHO RI ULVN 7KH WUDGLWLRQDO LQYHVWPHQW SURFHVV




/LWHUDWXUH IURP ERWK DFDGHPLFV DQG SROLF\ PDNHU LV ZLGHVSUHDG LQ
WHUPVRIVRFLDOLPSDFWPHDVXUHPHQW=DPDJQLHWDO*UDEHQZDUWHU	
/LHFKWHQVWHLQ  %HQJR HW DO  .HHEOH 7RSLRO 	 %HUNHOH\
 ,QGHHG GXULQJ WKHVH UHFHQW \HDUV WKH VRFLDO PHDVXUHPHQW KDV
EHFRPH ³RQH RI WKH PRVW DFWLYH WRSLF LQ WKH ILHOG RI LPSDFW LQYHVWLQJ´
%UDQGVWHWWHU 	 /HKQHU  +DUML 	 -DFNVRQ  %\ WKLV ZD\ WKH
)RXQGDWLRQ&HQWHULQSDUWQHUVKLSZLWK0F.LQVH\	&RODXQFKHGLQ
WKH 75$6, ZKLFK VWDQGV IRU 7RROV DQG 5HVRXUFHV IRU $VVHVVLQJ 6RFLDO
,PSDFW ,W LV D VHDUFKDEOH RQOLQH GDWDEDVH RI DERXW  DSSURDFKHV DQG
LQGLFDWRUV WR VRFLDO LPSDFW PHDVXUHPHQW LQ RUGHU WR ZLGHVSUHDG WKH
NQRZOHGJH RI WKH VRFLDO VHFWRU¶V HYDOXDWLRQ DQG DVVHVVPHQW *ULHFR
,DVHYROL	0LFKHOLQL*ULHFRHWDO.URHJHU	:HEHU
7KH PRVW ZLGHVSUHDG V\QWKHWLF LQGLFDWRU LV WKH 6RFLDO 5HWXUQ 2Q
,QYHVWPHQW VRFDOOHG652, WKDWPHDVXUHV WKHQRQILQDQFLDO LPSDFWRIDQ
LQYHVWPHQW7KLVPHWKRGLVDJXLGHOLQHLQRUGHUWRPRQHWL]HVRPHIHDWXUHV
RIWKHVRFLDOYDOXHFUHDWLRQHVSHFLDOO\HFRQRPLFPHWULFVOLNHLQFUHDVLQJLQ
SDUWLFLSDQW LQFRPH GXH WR HGXFDWLRQ RU MRE SODFHPHQW %HVW SUDFWLFHV LQ
652,DQDO\VLVDOVRLQFOXGHJDWKHULQJLQIRUPDWLRQRQEHQHILWVWKDWFDQQRWEH
TXDQWLILHGWRSHUPLWDVRSKLVWLFDWHGXQGHUVWDQGLQJRILPSDFW´+|FKVWlGWHU




6,$ IRU DQ H[DQWH HYDOXDWLRQ EHFRPH HVVHQWLDO 'XPFLXYLHQH 	
6WXQG]LHQH(VWHYHV)UDQNV	9DQFOD\*ULHFRHWDO
7KDQNV 6,$ IXQGHUV UDWLRQDOO\ ZHLJKW FRVWV LQ UHODWLRQV WR WKH IXWXUH
RXWFRPHVDVVHVVHGVRWKDWOHDGVPRUHUHVSRQVLELOLW\LQWKHGHFLVLRQPDNLQJ
SURFHVV
0RUH SUHFLVHO\ ³DVVHVVLQJ WKH VRFLDO LPSDFW DQG VRFLDO ULVNV WRJHWKHU
FDQSURYLGHPRUHLQVLJKWLQWRWKHVRFLDODVSHFWVRIGHYHORSPHQW«DQGLVD
FRPSOHPHQWDU\ DSSURDFK WKDW FDQ VLJQLILFDQWO\ LPSURYH WKH SURFHVV DQG
RXWFRPHV´ 0DKPRXGL 5HQQ 9DQFOD\ +RIIPDQQ 	 .DUDPL  ,Q
WKLV GLUHFWLRQ 0DKPRXGL HW DO  EXLOG DQ K\EULG PRGHO VR FDOOHG
³5LVNDQG6RFLDO,PSDFW$VVHVVPHQW´LQZKLFKQRWRQO\WKHVRFLDOLPSDFWLV
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HQFRPSDVVHG EXW DOVR WKH ULVNV GLPHQVLRQ HTXDOO\ PHDQLQJIXO 5LVN LV
GHILQHGE\$YHQDQG5HQQDVWKH³XQFHUWDLQW\DERXWWKHVHYHULW\RI
WKH HYHQWV DQG FRQVHTXHQFHV RI DQ DFWLYLW\´ 6DOWXN DQG ,GULVVL 
2¶'RQRKRH/HLMRQKXIYXG6DOWXN%XJJ/HYLQHDQG%UDQGHQEXUJ
/DLQJ HW DO  SURYLGH D IUDPHZRUN RI ULVN IDFWRUV LGHQWLILHG WDNLQJ
LQWR DFFRXQW ERWK WKH WUDGLWLRQDO ILQDQFLDO VSKHUH DQG WKH VRFLDO LPSDFW
SHUVSHFWLYH %UDQGVWHWWHU 	 /HKQHU  ,QGHHG FRPELQLQJ VRFLDO
LPSDFW WR ULVNV LW EHFRPHV FUXFLDO JRLQJ EH\RQG WKH WUDGLWLRQDO ILQDQFLDO
ULVNVFRPPRQO\NQRZQLQ WKHILQDQFLDOPDUNHWVXFKDVPDUNHWULVNFUHGLW
ULVN RSHUDWLRQDO ULVN FXUUHQF\ ULVN 6LPLODU WR 6DOWXN DQG ,GULVVL 
9HQWXUHVZHVXPPDULVHDVIROORZVDV\QWKHWLFFOXVWHURIULVNVWKDW
DIIHFWWKHVRFLDOLPSDFWLQYHVWPHQWDSSURDFK
‚ 7UDQVDFWLRQDO 5LVN ULVN RI WUDQVDFWLRQ FRVWV LQ WHUPV RI WLPH DQG
PRQH\ VSHQW RQ GXH GLOLJHQFH GHDO VWUXFWXULQJ DQG RQJRLQJ
PRQLWRULQJ RI WKH DVVHWV WKDW FRXOG EH VPDOOHU WKDQ WKH SRWHQWLDO
UHWXUQDQGJUHDWHU WKDQ WKHRQHVHVWLPDWHGLQ WKHH[DQWHHYDOXDWLRQ
9HQWXUHV





WKH LQYHVWRUV KDYH H[SRVXUH LQ UHVSHFW RI WKHLU LQYHVWPHQWV 7KLV
SKHQRPHQRQLVPRVWO\GXHWRVRPHNLQGRIPLVVLQJLQIRUPDWLRQVR
FDOOHG DV\PPHWULFDO LQIRUPDWLRQ $NHUORI  WKDW SURGXFH
XQFHUWDLQW\DURXQGWKHPDUNHW
‚ &DSLWDO 5LVN WKH ULVN RI D ORVV LQ RZQHU DVVHW RI WKH RULJLQDO
LQYHVWPHQWDPRXQWHLWKHUUHDORUQRPLQDOWHUPV9HQWXUHV
7DNLQJ LQWR DFFRXQW WKH WKUHH SHUIRUPDQFH PHWULFV VR WKDW ILQDQFLDO
UHWXUQDQGVRFLDOLPSDFWUHODWHGWRULVNVDOORZVSROLF\PDUNHUVWRLQWURGXFH
D IRUZDUGWKLQNLQJ YLHZ LQ WKHLU PDNLQJ GHFLVLRQ SURFHVV 0RUH
VSHFLILFDOO\ DVVHVVLQJ ULVNV LPSOLHV UDWLRQDO GHFLVLRQ LQ WKH H[DQWH
HYDOXDWLRQDQGDPLWLJDWLRQRIULVNVGXHWRWKHVRFLDOLPSDFWDFKLHYHGLQWKH
SRVWSKDVH)LJXUHKWWSZZZVLGUHDLWVRFLDOLPSDFWLQYHVWPHQW
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7KHULVNRIWKHIXQGPDQDJHULVSURSRUWLRQDOWRWKHILQDQFLDOUHWXUQLH
DQLQFUHDVHLQWKHILQDQFLDOUHWXUQFRUUHVSRQGVWRDQLQFUHDVHRIRÖ2QWKH
FRQWUDU\ ZKHQ WKH VRFLDO LPSDFW DXJPHQWV LH WKH FDSLWDO LQYHVWHG E\
EDQNLQJIRXQGDWLRQRUSURIHVVLRQDOLQYHVWRUVDFWXDOO\SRVLWLYHO\KHOSVORFDO















7KH WHUP ȕ LV D EDODQFLQJ FRHIILFLHQW WKDW ZHLJKWV WKH LPSRUWDQFH RI
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     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IHDWXUHV DQG WKH VWUHQJWKV RI ³%DQFD 3URVVLPD´ GHHSO\ HQJDJHG LQ VRFLDO




7KHFDVH VWXG\RI ³%DQFD3URVVLPD´ZLOO EHXVHG WRGHPRQVWUDWHKRZ
WKHDVVHVVPHQWRIULVNVZRUNVLQWKHLPSOHPHQWDWLRQRIDQHIIHFWLYHVWUDWHJ\
RI LPSDFW LQYHVWLQJ %DQFD 3URVVLPD ZDV ERUQ LQ  ZLWK WKH DLP RI
FUHDWLQJVRFLDOYDOXHVRWKDWLWLVHQWLUHO\IRFXVHGRQWKHQRQSURILWVHFWRU
7KH$UWH[SUHVVHVWKHVWDWHGSXUSRVHRIWKHEDQNWKDWLWLV³WKHFUHDWLRQRI
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VRFLDOYDOXH:LWKWKLVDLPWKH&RPSDQ\VXSSRUWVVRFLDOLQLWLDWLYHVWKDW
SXUVXH WKH VXVWDLQDELOLW\ RI LQGLYLGXDOV XQGHUJRLQJ VLJQLILFDQW HFRQRPLF
KDUGVKLS WKH GLIIXVLRQ RI FXOWXUH DQG HGXFDWLRQ WKH VDIHJXDUGLQJ RI WKH
HQYLURQPHQWDQGDUWVILQDOO\HQVXULQJDFFHVVLQJWRILQDQFLDOUHVRXUFHVDQG
VFDOLQJHPSOR\PHQW´%DQFD3URVVLPD¶VVWDWXWRU\SXUSRVHLVWKHFUHDWLRQRI
VRFLDO YDOXH DQG E\ GRLQJ VR WKH &RPSDQ\ DLPV DW VXVWDLQLQJ VRFLDO
HQWHUSULVHVE\ ILQDQFLQJ WKHLU VRFLDOSURMHFWV$VEULHIO\PHQWLRQHG LQ WKH
LQWURGXFWLRQ%DQFD3URVVLPDLVDYDOXDEOHH[DPSOHEHFDXVHLWKDVDGRSWHG
UDWLRQDOVRFLDODQGHQYLURQPHQWDVVHVVPHQWFULWHULDIRUWKHGHFLVLRQPDNLQJ
V\VWHP 0RUH SUHFLVHO\ WKH EDQN GHYHORSHG D UDWLQJ V\VWHP EDVHG RQ
LQGLFDWRUVZKLFKWDNHVLQWRDFFRXQWWKHNH\FKDUDFWHULVWLFVRIWKHQRQSURILW
VHFWRU VXFK DV WKH VRFLDO HQWHUSULVH¶V JRYHUQDQFH VWUXFWXUH WKHLU
IXQGUDLVLQJ VNLOOV DQG WKH LQWHUQDO IRUPV RI VWDNHKROGHUV¶ HQJDJHPHQW
5DWLRQDO FULWHULD RI DVVLJQLQJ ILQDQFLDO UHVRXUFHV DUH QHHGHG LQ RUGHU WR
EHWWHU LGHQWLI\ YDOXDEOH SURMHFWV DQG VXVWDLQ VRFLDO HQWUHSUHQHXUVKLS
,QGHHG ZKHUHDV WKH GHFLVLRQV LQ ILQDQFLQJ D WUDGLWLRQDO ILQDQFLDO SURMHFW
LPSO\WKHEDODQFHRIKLJKULVNDQGORZULVNSURMHFWUHODWHGWRWKHUHFRYHURI
WKH LQLWLDO LQYHVWPHQW LQ WKH VRFLDO VHFWRU LPSDFW PHWULFV QHHG WR EH
DGGUHVV DQG EHWWHU FODULI\ LQ WKH GHFLVLRQ PDNLQJ SURFHVV $V D
FRQVHTXHQFH D SRLQWHG DVVHVVPHQW RI SRWHQWLDO ULVNV DQG LPSDFWV ERWK
VRFLDODQGILQDQFLDOKDVWREHEXLOWLQRUGHUWRDVVLJQILQDQFLDOUHVRXUFHVLQ
DQ HIIHFWLYHQHVVZD\ UHODWHG WR HIILFLHQF\ LQ WHUPVRI WKH UHFRYHU\RI WKH
LQLWLDOLQYHVWPHQW0RUHRYHU³%DQFD3URVVLPD´LVDGLVWLQFWLYHQHVVFDVHLQ
DSSURDFKLQJ ZLWK GLIIHUHQW LQVWUXPHQWV LQ RUGHU WR ERRVW RWKHU VRFLDO






RI WKHFDSLWDO LQYHVWHG7KHVHDUHWKHPDLQUHDVRQVZK\ZHVHOHFW ³%DQFD
3URVVLPD´IRUWKLVIXWXUHGHHSDQDO\VLV,WLVDYDOXDEOHH[DPSOHWRWHVWWKH
FRQWHQW RI ILQDQFLDO UHVRXUFHV¶ DVVLJQPHQW IRU WKH VRFLDO EXVLQHVV
HFRV\VWHP 7KH DSSURDFK RI WKH DQDO\VLV WKDW ZH ZLOO FRQGXFW ZLOO EH
VWUXFWXUHG ILUVWO\ DQDO\]LQJ WKH VWUDWHJLF PLVVLRQ DQG WKH FULWHULD
DVVLJQPHQWV VR WKDW LI WKH\ DUH FOXVWHUHG E\ VHFWRU GLPHQVLRQ VRFLDO
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&RQFOXVLRQ
7KH SDSHU SODFHV DQ HPSKDVLV RQ WZR PDLQ FRQFHSWV 7KH IRUPHU
DGGUHVVHV WKH LPSRUWDQFH RI SURYLGLQJ V\VWHPDWLF GHILQLWLRQV DURXQG WKH
UHVHDUFK ILHOG RI 6RFLDO ,PSDFW ,QYHVWPHQWV 7KH ODWWHU VRUWV RXW WKH
UHOHYDQFH RI EHWWHU VXVWDLQLQJ VRFLDO EXVLQHVV LQLWLDWLYHV XVLQJ FULWHULD RI
HIIHFWLYHQHVV UHODWHGWRHIILFLHQF\ ,QRUGHUZRUGV WKHSRLQWHGDVVHVVPHQW
RIVRFLDOSURMHFWVUHTXLUHVWKHEHWWHUH[DQWHDQDO\VLVRISRWHQWLDOULVNVDQG
LPSDFW ERWK VRFLDO DQG ILQDQFLDO LQ RUGHU WR DFKLHYH DQ H[SRVW VRFLDO
LPSDFWPLWLJDWHGULVNVDQGVRPHNLQGRIILQDQFLDOUHWXUQHYHQLIEHORZWKH
PDUNHW UHWXUQ WKDW SDUWLDOO\ FRYHUV WKH LQLWLDO LQYHVWPHQWV ,Q GRLQJ VR
FUHDWLQJDSRUWIROLRRIVRFLDO LQYHVWPHQWV WKDWFDQEHXVHG WRPDQDJHULVN
SURYLGH D EHWWHU XQGHUVWDQGLQJ LQ WKH DVVLJQPHQWV RI UHVRXUFHV 7KLV
DQDO\VLVZDVFRQGXFWHGFRQVLGHULQJDQH[SRVWHYDOXDWLRQSURFHVVVRWKDWLW
LVGHULYHGDOHYHORIVRFLDOULVNV WKDQNVFHUWDLQOHYHORIVRFLDOLPSDFWDQG
ILQDQFLDO UHWXUQ7KH FRQFHSW LV WKDW DFFHSWLQJ D ORZHU ILQDQFLDO UHWXUQ LQ
RUGHUWRLQFUHDVHWKHVRFLDO LPSDFWRIWKHSURMHFW WKHVRFLDOULVNGHFUHDVHV
LQUHVXOWVRIDYDOXDEOHFRQVHTXHQFHLQWKHORQJWHUPSHULRGWKHUHFRXOGEH
D GHFUHDVH LQ WKH OHYHO RI VRFLDO ULVN PLWLJDWHG E\ WKH FRPPXQLW\ DQG DQ
LPSURYHPHQW RQ LWV DZDUHQHVV 7KH SDSHU LV H[SODQDWRU\ LQ WKH DSSURDFK
DQGVWLOOHQWDLOVVRPHOLPLWDWLRQVWKDWOHDGVXVWRLPSOHPHQWDQGERRVW WKH
PRGHO LQ IXWXUH UHVHDUFKHV LQWR WKHVH GLUHFWLRQV7KH DQDO\VLV RI WKH FDVH
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D FRQGLWLRQ WKDW LPSURYHV WKH HFRQRPLF HIILFLHQF\ RI ILUPV /LWHUDWXUH
FRQVLGHUV %$6 DV D VHW RI WRROV PHWKRGV DQG VWUXFWXUHV WKDW VXSSRUW
PDQDJHPHQW LQ WKH continuum RI GHFLVLRQPDNLQJ PRQLWRULQJ DQG
UHSRUWLQJ ,W LQFOXGHV WKHUHIRUH SODQQLQJ DQG FRQWURO SODQV budget FRVW
DFFRXQWLQJreportingILQDQFLDODQDO\VLVDQGPDQDJHPHQWFDVKDQGFUHGLW
PDQDJHPHQW LQYHVWPHQW IXQGLQJ RUJDQL]DWLRQDO DUUDQJHPHQWV
RUJDQL]DWLRQ FKDUWV MRE GHVFULSWLRQV RSHUDWLYH SURFHGXUHV HWF DQG WKH
RUJDQL]DWLRQDO VWUXFWXUH RI WKH &)2 IXQFWLRQ $QWKRQ\ HW DO 
0HUFKDQWDQG9DQGHU6WHGH&KHQKDOO7KHDUJXPHQWVDERXW
WKHSRVLWLYHHIIHFWVRI%$6KDYHEHHQGHYHORSHGODUJHO\ZLWKUHIHUHQFHWR
HLWKHU KHDOWK\ FRPSDQLHV RU FRPSDQLHV LQ FULVLV WKDW WKDQNV WR WKH PRVW
DGYDQFHG PDQDJHPHQW V\VWHPV DEOH WR DQWLFLSDWH WKH HIIHFWV RI FULVHV E\
ODXQFKLQJ VXFFHVVIXOO\ D UHVWUXFWXULQJ SURFHVV 0F.LQOH\ HW DO 
+RZHYHU ZH KDYH OLWWOH NQRZOHGJH RQ WKH UROH RI %$6 LQ FRPSDQLHV LQ
EDQNUXSWF\
7KH REMHFWLYH RI UHVHDUFK LV WR EHJLQ WR ILOO WKLV JDS E\ DQDO\]LQJ WKH
HIIHFW RI %$6 RQ WKH VHYHULW\ RI WKH GDPDJH 7UDKPV HW DO 
3DUWLFXODUO\ZHDQDO\]HWKHFKDUDFWHULVWLFVRIWKH%$6DQGLWVLQGLUHFWDQG
GLUHFW HIIHFWV RYHU WKH IDLOXUH VHYHULW\ DQG GXUDELOLW\ $FFRUGLQJ WR WKH
H[WDQW OLWHUDWXUH ZH H[SHFW WKDW FRPSDQLHV ZLWK PRUH HYROYHG %$6 DUH
PRUH GXUDEOH DQG PLWLJDWH WKH HFRQRPLFDO DQG ILQDQFLDO HIIHFWV RI
EDQNUXSWF\UHGXFLQJWKHOHYHORIGHEWLQSURSRUWLRQWRWKHLQYHVWHGFDSLWDO
7KH HIIHFWV RI PRUH HYROYHG %$6 FDQEH DVVXPHG DV GLUHFW DQG LQGLUHFW
JLYHQ WKH SURSHQVLW\ WR VWDUW D WXUQDURXQG SURFHVV H DQG WKH GHEW
UHVWUXFWXULQJRIWKHFRPSDQ\
([WDQW OLWHUDWXUH KDV VKRZQ WKDW PDQDJHPHQW FRQWURO V\VWHPV DUH
H[SODQDWRU\IDFWRUVRIturnaroundSURMHFWV$QWKRQ\HWDO0HUFKDQW











ULVN LQ FDVHV ZKHUH VXFK WUDQVDFWLRQV DUH QRW VXFFHVVIXO LPSO\LQJ WKH
SRVVLELOLW\ WR LQFUHDVH WKHQHJDWLYH HIIHFWV RI EDQNUXSWF\ 0RUURZ 
'LFKHY
7KHUHIRUH WKH UHVHDUFK TXHVWLRQ LV WKDW %$6 LV D UHOHYDQW H[SODQDWRU\
YDULDEOHRI WKHHIIHFWVRIFRUSRUDWH IDLOXUH7KHUHDUHRSSRVLQJDUJXPHQWV
WKDWPDNHLWUHDVRQDEOHWRDVVXPHHLWKHULWLVDIDFWRURIDJJUDYDWLRQRIWKH
FULVLVRUDQDWWHQXDWLRQHIIHFW:KLOH LW LVSRVVLEOH WRK\SRWKHVL]HDGLUHFW
HIIHFW QRW OHDVW IRU UHDVRQV RI IUDXGXOHQW DFFRXQWLQJ LQ WURXEOHG
FRPSDQLHV WKH HIIHFW RQ WKH VHYHULW\ RI WKH FULVLV FDQ DOVR EH LQGLUHFW
WKURXJK WKH turnaround DFWLRQV WDNHQ E\ FRPSDQLHV WU\LQJ WR HVFDSH WKH
FULVLV
,QRUGHUWRHPSLULFDOO\WHVWWKLVUHVHDUFKTXHVWLRQWKHVXUYH\FRQGXFWHG
LQ  E\ WKH 2EVHUYDWRU\ RQ &RUSRUDWH &ULVLV 2&, LQ UHODWLRQ WR WKH
YHULILFDWLRQ RI WKH SDVVLYH VWDWH RI EDQNUXSW FRPSDQLHV SURYLGHV RULJLQDO
HYLGHQFHV7KHVXUYH\FRQWDLQVWKHSURILOHVRIJRYHUQDQFHDQGPDQDJHPHQW
RI EDQNUXSW FRPSDQLHV DV ZHOO DV WKH FDXVHV DQG FLUFXPVWDQFHV RI WKH
GLVWUHVVLQFOXGLQJSUHYLRXVUHFRYHU\DWWHPSWVE\WKHFRPSDQLHV%DVWLDHW
DO
7KHSDSHU LV VWUXFWXUHGDVIROORZV ,Q WKHQH[W VHFWLRQ LVSUHVHQWHG WKH
DQDO\VLV RI WKH OLWHUDWXUH RQ EXVLQHVV IDLOXUH ZLWK HPSKDVLV RQ WKH
WXUQDURXQGSURFHVVHVDQGWKHUROHRI%XVLQHVV$GPLQLVWUDWLYH6\VWHPV6R





7KH LQIRUPDWLRQ UHODWHG WR WKH LQHIILFLHQW H[HFXWLRQ RI FRUSRUDWH
VWUDWHJLHV PXVW OHDG WR UHIOHFW RQ WKH LPSRUWDQFH RI LPSOHPHQWDWLRQ RI
VWUDWHJ\LWVHOI
:LWKRXW D YDOLG VXSSRUW RI HYDOXDWLRQ FULWHULD DQG SURFHGXUHV RI WKH
FRUSRUDWHVWUDWHJLHVWKHVHODWWHUFDQUHVXOWGLVWRUWHGRULQDQ\FDVHPDLPHG
LQWKHLUDSSOLFDWLRQ
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PLVDOLJQPHQWRIWKHFRPSDQ\UHJDUGLQJWRLWVFRPSHWLWLYHHQYLURQPHQW,Q
WKHVH WHUPV WKH FULVLV LV E\ GHILQLWLRQ D FULVLV RI FRQVRQDQFH RQ WKH RQH
KDQGEHWZHHQWKHFRUSRUDWLRQVWUDWHJ\DQGLWVH[WHUQDOHQYLURQPHQWDQGRQ
WKHRWKHUEHWZHHQWKHFRUSRUDWLRQVWUDWHJ\DQGLWVRUJDQL]DWLRQDOVWUXFWXUH
,W IROORZV WKDW LQ RUGHU WR LPSOHPHQW ORQJWHUP YLDELOLW\ WKH
UHVWUXFWXULQJ SURFHVVHV VKRXOG UHVWRUH D GRXEOH FRQVRQDQFH VWUDWHJLF DQG
RSHUDWLRQDO 0RUH SUHFLVHO\ WKH VFKRODUV ZKR ILUVW GHDOW ZLWK WKLV LVVXH
+HGEHUJ HW DO  +RIHU  6FKHQGHO HW DO  4XDJOL 
7LFK\ DQG 8OULFK KDYH GHYHORSHG D FRQWLQJHQW DSSURDFK ZKHUHE\
WKHFRQWHQWRILQWHUYHQWLRQVRIWKHturnaround GHSHQGVRQWKHW\SHRIFULVLV
‚ ZKHQ WKH FRUSRUDWH FULVLV LV FDXVHG E\ SUREOHPV RI LQHIILFLHQW






FKDQJLQJ WKH VWUDWHJLF GLUHFWLRQ EHFRPHV WKH SUHUHTXLVLWH IRU WKH
turnaround*DU]HOODDQG
$QRWKHU OLQH RI UHVHDUFK KDV DQDO\]HG WKH turnaround SURFHVVHV
GLVWLQJXLVKLQJWKHFRQWHQWRIWKHLQWHUYHQWLRQVVWUDWHJLFvs.RSHUDWLYHZLWK
UHVSHFWWRWKHHQDEOLQJIDFWRUVWKDWFDQSURPRWHRUSUHYHQWWKHODXQFKDQG
VXFFHVV RI WKH turnaround )LJXUH   KWWSZZZVLGUHDLWEXVLQHVV
DGPLQLVWUDWLYHV\VWHPVSRVWEDQNUXSWF\
Change management UHIHUV WR WKH QHFHVVLW\ WR IDFH GLVFRQWLQXLW\ DQG








FRKHUHQFH ZLWK WKH IRUPXODWHG UHVHDUFK TXHVWLRQV LQ RUGHU WR DGDSW WKH
PDQDJHPHQW WR WKH YDULDWLRQV ZKLFK KDYH WDNHQ SODFH DQG VR PDNLQJ
VWUDWHJ\DFWXDWLRQDQGVXFFHVVSRVVLEOH
5DSLGLW\ LQ VWUDWHJ\ H[HFXWLRQ LV NH\ WKLV LPSOLHV WKH FDSDFLW\ WR
LQWHJUDWHPDQDJHPHQWE\HIILFLHQWFRQWURODQGHYDOXWDWLRQSURFHVVHVDEOHWR
JUDQWWKHLPSOHPHQWDWLRQDQGH[HFXWLRQRIWKHDVVXPHGVWUDWHJLFGHFLVLRQV
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7KH FKRLFH RI GLIIHUHQW EXVLQHVV DGPLQLVWUDWLRQ DQG UHSRUWLQJ V\VWHPV
ILUVW UHTXLUHV DQ DQDO\VLVRI WKH IHDWXUHVRI WKH%$6PDGHXSRIGLIIHUHQW
HOHPHQWV GDWD LQIRUPDWLRQ WHFKQRORJLFDO DQG KXPDQ UHVRXUFHV
PHWKRGRORJLHV DQG WRROV WR FRQYHUW GDWD LQWR LQIRUPDWLRQ )HUUL 
7URQ
7KH ex post HYDOXDWLRQV WKDW QRUPDOO\ PRVW RI WKH %$6 VXSSO\ DUH
RULHQWHG WR REVHUYH WKH SDVW WKH\ FDQQRW RIIHU DQ\ VXSSRUW WR WKH UDSLG
HYDOXDWLRQRIFKDQJLQJSURVSHFWLYHDQG WKHUHIRUH WR UHRULHQW WKHFRUSRUDWH
VWUDWHJLFEHKDYLRXU7KHUHSRUWLQJFRQWUROV UHPDLQVJHQHUDOO\ IRFXVHGRQ
WKHRSHUDWLYH DFWXDWLRQSKDVH UHVXOWLQJ IURP WKHGHFLVLRQDOSURFHVV DQG LV
WKHUHIRUHEDVHGRQHFRQRPLFILQDQFLDOLQIRUPDWLRQDQGRQDFFRXQWLQJWRROV
RIVKRUW WHUPSHULRG,W WKHQEHFRPHVQHFHVVDU\WRLPSOHPHQWD%$6OLNH
WKH (53 V\VWHPV WKDW HQDEOHV WKH PDQDJHPHQW WR FRQWURO SURFHVV DQG
DFWLYLWLHVUDWKHUWKDQSURGXFWV'UXNHU7URQ
7KH LPSOHPHQWDWLRQ RI FRQWURO PHWKRGRORJLHV DQG WRROV QHHGV WR
EHFRPH DQ DUWLFXODWHG DQG FRQWLQXRXV SURFHVV WR VXSSRUW RQ DQ ex ante




VXFFHVV IDFWRUV DQGRU PRGLILFDWLRQ RI WKHLU UHODWLYH VWUDWHJLF ZHLJKW
*DOHRWWLHWDO
&RUSRUDWH GRFWULQH KDV EHHQ SULQFLSDOO\ IRFXVHG RQ WKH PDQDJHPHQW
WXUQRYHU leadership DQG RQ WKH corporate governance DV HQDEOLQJ
SURFHVVHV RI WXUQDURXQG ZKLOH LQ WKLV VWXG\ ZH IRFXV RQ WKH EXVLQHVV
DGPLQLVWUDWLRQ V\VWHPV WKDW DUH D SDUW RI WKH ZLGHU V\VWHP RI FRUSRUDWLRQ
governance DQG management (/HQDKDQ  6ODWWHU DQG /RYHWWH 
*UHLQHU
5HJDUGLQJ WKH VWUDWHJLF DQGRU RSHUDWLYH FRQWHQW RI WKH turnaround 
VWUDWHJLHV VFKRODUV KDYH LGHQWLILHG VRPH UHFXUUHQW DUHDV LQ ZKLFK WKH
FRPSDQLHV LQ FULVLV DFW WR UHVWRUH ORQJWHUP HTXLOLEULXP FRQGLWLRQV 7KH
FRQWHQWRIWKHturnaroundVWUDWHJLHVDUHYDULRXVO\GHILQHGEXWUHODWHWRWKH
IROORZLQJ PDMRU DUHDV *DU]HOOD  6KHSSDUG DQG &KRZGKXU\ 
6XGDUVDQDP DQG /DL   FRPSHWLWLYH UHSRVLWLRQLQJ WKURXJK WKH
UHGHILQLWLRQ RI FRUSRUDWH VWUDWHJLHV DW corporate DQG business OHYHO 
RSHUDWLRQDOUHVWUXFWXULQJLQFOXGLQJDUHGXFWLRQLQFRVWVDQGWKHGRZQVL]LQJ
RIWKHFRUSRUDWH assetsdownsizingRUJDQL]DWLRQDOUHVWUXFWXULQJDLPHG
DW SURGXFLQJ FKDQJHV LQ WKH ZD\ LQ ZKLFK ZH PDNH WKH PDQDJHPHQW
SURFHVVHV RI GHFLVLRQ DQG FRQWURO RUJDQL]DWLRQDO VWUXFWXUH RSHUDWLQJ








7KLV UHTXHVW IRU GDWD LV LQFUHDVLQJO\ UHODWHG WR WKH OLNHKRRG RI
VXSSRUWLQJ WKH VWUDWHJLF GHFLVLRQPDNLQJ SURFHVV *DOHRWWL HW DO 
0DQFLQLHWDO0LROR9LWDOL






VFDQQLQJ LQIRUPDWLRQZLWKFRQWLQXLW\ UHJDUGOHVVRI WKHFRQWLJHQWQHHGIRU
LQIRUPDWLRQ
%DVHG RQ SUHYLRXV UHVHDUFK ZH H[SHFW WKDW %$6 SURYLGH LQIRUPDWLRQ
DERXW WKH VWDWH RI VROYHQF\ DQG HDUO\ ZDUQLQJ VLJQV RI FRUSRUDWH FULVLV
$OWPDQ DQG +RWFKNLVV  2RJKH DQG 'H 3ULMFNHU  6PDUW DQG
9HUWLQVN\  6FKHQGHO HW DO  5HLOO\  0DUFKL 
FRPSDQLHV ZLWK PRUH UREXVW %$6 UHDFW PRUH FRKHUHQWO\ DQG WLPHO\ ZLWK
UHVSHFWWRWKHUHFRYHU\VWUDWHJLHVLQRUGHUWRPDQDJHWKHFULVLVDQGDPRQJ




HYHQ LI WKH DGPLQLVWUDWLRQ VKRZV HFRQRPLF DQG ILQDQFLDO LPEDODQFHV
3DOHWWD0HUFKDQWDQG9DQGHU6WHGH7URQDQG'H*LRYDQQL

+RZHYHU WKH IDLOXUH RI FRPSDQLHV ZLWK HIIHFWLYH %$6 LQ SODFH KDV
HQDEOHG WKH GHYHORSPHQW RI QHZ UHVHDUFK TXHVWLRQ ,Q IDFW WKH
RUJDQL]DWLRQDO FRQWH[W RI WKH W\SLFDO FRUSRUDWH FULVLV UHSUHVHQWV D XQLTXH
HQYLURQPHQWLQZKLFKWKHDOOHJHGUDWLRQDOLW\RIRUJDQL]DWLRQDOEHKDYLRUKDV
WR GHDO ZLWK VLWXDWLRQV DQG H[SHFWDWLRQV GLIIHUHQW IURP WKRVH WKDW
FKDUDFWHUL]HFRPSDQLHVWKDWRSHUDWHXQGHUVWDEOHFRQGLWLRQV&DWWXUL
2RJKH DQG 'H 3ULMFNHU  7KHUH DUH HOHPHQWV WKDW FKDUDFWHUL]H WKH
FRUSRUDWH FULVHV WKDW FRQWULEXWH WR RXWOLQH D GHFLVLRQPDNLQJ HQYLURQPHQW
ZKLFK LV TXLWH SHFXOLDU WKH SUHVVXUH WR DFW TXLFNO\ WKH LQHUWLD IURP WKH
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HQWUHSUHQHXUV DQG PDQDJHUV WKH SV\FKRVRFLDO VWDWXV RI WKH VWDII




GHFLVLRQV DV WKHLU FRQVHQW LV UHTXLUHG WR UHVWRUH ILQDQFLDO HTXLOLEULXP WKH
SUHEDQNUXSWF\UHJXODWRU\IUDPHZRUN.RU
7KH KLJK ULVN RI GLVVROXWLRQ WKDW DFFRPSDQLHV HQWHUSULVH PDQDJHPHQW
GXULQJDFULVLVFUHDWHVDSHUFHSWLRQRIGHFLVLRQPDNLQJFOHDUO\GLIIHUHQWDQG
WKLVFDQQRWUHPDLQLQYDULDEOHZLWKRXWLQIOXHQFLQJWKHUROHRI%$6DQGWKHLU




7KH OHYHO DQG W\SH RI SUHVVXUH WR ZKLFK WKH FRPSDQLHV DUH QRUPDOO\
H[SRVHG LQ WKHLUEXVLQHVVHQYLURQPHQWJURZH[SRQHQWLDOO\GXULQJDFULVLV






SUHVVXUH RI WKH VWDNHKROGHUV GXULQJ D FULVLV DPSOLILHV WKH FKDUDFWHULVWLF
IHDWXUHV RI WKH RUJDQL]DWLRQDO FXOWXUH 6WDEOH DQG FRQVHUYDWLYH
RUJDQL]DWLRQDOFXOWXUHVPDQDJHWKHVHVLJQLILFDQWH[WHUQDOSUHVVXUHVZLWKDQ
DPSOLILFDWLRQ RI WKH QDWXUDO LQHUWLD WR FKDQJH VHHNLQJ LQVXUDQFH LQ WKH
WUDGLWLRQDOZD\VRIGRLQJWKLQJVE\PRYLQJZLWKLQWKHSUHGLFWDEOHGHFLVLRQ
PDNLQJ VFKHPHV ,Q FRQWUDVW DJJUHVVLYH DQG G\QDPLF RUJDQL]DWLRQDO
FXOWXUHV WHQG WR H[SHULHQFH WKH VLJQLILFDQW H[WHUQDO SUHVVXUH ZLWK D
FKDOOHQJH DQG SD\EDFN EHKDYLRU ZKLFK DFFHQWXDWHV WKH ULVN DSSHWLWH DQG
WHQGVWRMXVWLI\DVQHFHVVDU\XQIDLURUµEHKLQGWKHOLPLWVRIOHJDO¶EHKDYLRUV
4XLQQDQG5RKUEDXJK
%$6 DUH LQIOXHQFHG E\ RUJDQL]DWLRQDO FXOWXUH 6FKHLQ  LQ WKH
VHQVH WKDW WKLV FRQWULEXWHV WR GHWHUPLQH ZKDW SHRSOH EHOLHYH KRZ WKH\
EHKDYH DQG WKH YDOXHV WR ZKLFK WKH\ UHIHU %$6 LQFOXGH D VHW RI WRROV




UHVSHFW WR ODZV SROLFLHV DQG UHJXODWLRQV LQFOXGLQJ WKH SUHYHQWLRQ DQG
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GHWHFWLRQ RI FULPH DQG FRUSRUDWH IUDXG /HZLV  7KH NLQG RI
RUJDQL]DWLRQDOFXOWXUHDQGWKHSDUWLFXODUHQYLURQPHQWWKDWLVFUHDWHGGXULQJ
D FULVLV GXH WR WKH SUHVVXUH RI VWDNHKROGHUV FDQ OHDG WR LPSURSHU DQG
RSSRUWXQLVWLFXVHRI%$6WKDWHQGVXSZLWKWKHZRUVHQLQJRIWKHVLWXDWLRQ
,QWKHRU\GHSHQGLQJRQWKHRUJDQL]DWLRQDOFXOWXUHLWFDQEHH[SHFWHGWKDW
WKH PDQDJHPHQW FRQWURO V\VWHPV LQGXFH WZR W\SHV RI RSSRVLQJ DWWLWXGHV
EXWERWKGHOHWHULRXVIURPWKHHIIHFWVRIEDQNUXSWF\¶VSRLQWRIYLHZ
)LUVWO\ VWDEOH FRUSRUDWH DQG FRQVHUYDWLYH FXOWXUHV DSSHDO WR
DGPLQLVWUDWLYH V\VWHPV WR GHYHORS LQWHUQDO EXVLQHVV SODQV DQG SURSRVH
DUUDQJHPHQWVIRUGHEWUHVWUXFWXULQJ7KHGHJUHHRIREMHFWLYLW\RIVXFKSODQV
PD\ EH DIIHFWHG E\ WKH IDFW WKDW WKH PDQDJHPHQW LV EDVHG RQ WUDGLWLRQDO
PHWKRGV RI GHFLVLRQPDNLQJ DQG FRQWURO DQG RIWHQ DFFRPSDQLHG E\
SUHYLRXVZHOONQRZQDQG FRQGHVFHQGLQJEXVLQHVV FRQVXOWDQWV UDWKHU WKDQ
UHO\LQJ RQ UDGLFDOO\ QHZ SRLQWV RI YLHZ FRPLQJ IURP QHZ H[SHUW
FRQVXOWDQWVLQFRUSRUDWHFULVLVPDQDJHPHQW7URQ,QWKLVVHQVHWKH
DGPLQLVWUDWLYH V\VWHPV DUH GHHSO\ URRWHG LQ PDQDJHULDO SUDFWLFHV PD\ EH
SURYHGWREHDIDFWRURILQHUWLDWRFKDQJHDFXOWXUDOERUGHUWRFRQYHQWLRQDO
ZD\VRIGHDOLQJZLWKSUREOHPV7KHFRQVHTXHQFH LV WKDW WKHPDQDJHPHQW
FDQEHLQGXFHGWRWDNHOHVVLQQRYDWLYHRUUDGLFDOGHFLVLRQVWKDQLQWKHSDVW
MXVWLI\LQJWKHDWWLWXGHVRIFORVXUHLQVWHDGRIPDNLQJDVHULRXVDQGLQIRUPHG
DQDO\VLV RI WKH FDXVHV RI WKH FULVLV DQG SXUVXLQJ VWUDWHJLHV WKDW ZRXOG EH
QHHGHGWRFRSHZLWKLW
2QWKHRWKHUKDQGLQG\QDPLFDQGDJJUHVVLYHFRUSRUDWHFXOWXUHVWKHULVN
RI DQRSSRUWXQLVWLFXVHRI WKH DGPLQLVWUDWLYH V\VWHPVPD\EH DFFHQWXDWHG
GXULQJ D FRUSRUDWH FULVLV 7KH OLWHUDWXUH KDV VKRZQ WKDW PDQDJHUV PLJKW
UHVSRQG WR WKHFULVLVE\DFWLQJDV LI WKH\KDGQRWKLQJ WR ORVH WDNLQJKLJK
ULVNV DQG WU\LQJ WR GR DQ\WKLQJ LQ RUGHU WR FRPH RXW DV ZLQQHUV 6WDZ
 '







XVLQJDGPLQLVWUDWLYH V\VWHPV WR MXVWLI\GHFLVLRQV DOUHDG\ WDNHQRU HYHQ WR
PDQLSXODWH WKH GDWD DQG H[WRUW WKH FRQVHQW RI OHDGHUV FROODERUDWRUV DQG
H[WHUQDOVWDNHKROGHUVVXFKDVEDQNVWUDGHXQLRQVVXSSOLHUVDQGVSRQVRUV
,QYLHZRIWKHIRUHJRLQJWKHUHVHDUFKTXHVWLRQFDQEHIXUWKHULQFUHDVHG
ZLWK WKH IROORZLQJ SURSRVLWLRQ EXVLQHVVHV WKDW ILQGLQJ WKHPVHOYHV LQ D
VWDWHRILQVROYHQF\XVHDGPLQLVWUDWLYHV\VWHPVLQDQRUJDQL]DWLRQDOFRQWH[W
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WKDWKDVFKDUDFWHULVWLFVFOHDUO\GLIIHUHQWIURPWKDWRIFRPSDQLHVWKDWDUHQRW
LQILQDQFLDOGLVWUHVV7KHDGPLQLVWUDWLYHV\VWHPVFDQKHOSVWDUWDWXUQDURXQG





2&, LQ UHODWLRQ WR WKH YHULILFDWLRQ RI WKH SDVVLYH VWDWH RI EDQNUXSW
FRPSDQLHVSURYLGHVHPSLULFDOHYLGHQFHVWRWHVWWKHUHVHDUFKTXHVWLRQV7KH
VXUYH\ FRQWDLQV WKH SURILOHV RI governance DQG management RI EDQNUXSW
FRPSDQLHV DV ZHOO DV WKH FDXVHV DQG FLUFXPVWDQFHV RI WKH GLVWUHVV
LQFOXGLQJ  SUHYLRXV UHFRYHU\ DWWHPSWV E\ WKH FRPSDQLHV %DVWLD HW DO





WKH  EDQNUXSWF\ SURFHGXUHV LQ FDVH RI WKH  EDQNUXSWFLHV LW ZDV
SRVVLEOH WR REWDLQ WKH ILQDQFLDO VWDWHPHQWV GDWD DQG RWKHU LQIRUPDWLRQ RQ






ZKHWKHU WKH VDPSOH¶V FRPSDQLHV WKDW KDYH XQGHUWDNHQ EDQNUXSWF\ ZLWKLQ
WKHSUHFHGLQJILYH\HDUVKDYHLPSOHPHQWHGDQ\UHVWUXFWXULQJVWUDWHJ\7KH
IROORZLQJ WDEOH VKRZV WKH GHVFULSWLYH VWDWLVWLFV RI WKH YDULRXV LQLWLDWLYHV










RQO\ H[FHSWLRQ EHLQJ RI IXQG LQWHUYHQWLRQ E\ private equity WKDW GLG QRW
DIIHFWDQ\RIWKHFRPSDQLHVWKDWODWWHUO\GHFODUHGWKHPVHOYHVEDQNUXSW
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%XVLQHVVDGPLQLVWUDWLYHV\VWHPV
7KH 2&, TXHVWLRQQDLUH KDV LQFOXGHG D VHULHV RI TXHVWLRQV GHVLJQHG WR
GHWHFW WKH GHYHORSPHQW RI %$6 LQ HQWHUSULVHV 0RUH SUHFLVHO\ WKUHH
VSHFLILF DVSHFWV ZHUH H[DPLQHG L WKH RUJDQL]DWLRQDO VWUXFWXUH ZLWK WKH
UHTXHVW WR VSHFLI\ WKH QXPEHU DQG W\SH RI GLUHFWLRQV DV SDUW RI WKH
DGPLQLVWUDWLRQILQDQFHDQGFRQWUROIXQFWLRQLLWKHFRQWHQWRIWKHDFWLYLWLHV
RI PDQDJHPHQW DQG FRQWURO LLL WKH LQVWUXPHQWV XVHG
KWWSZZZVLGUHDLWEXVLQHVVDGPLQLVWUDWLYHV\VWHPVSRVWEDQNUXSWF\
,QRIWKHFDVHVFRUUHVSRQGLQJWRWKHPDMRULW\RIUHVSRQGHQWVWKH
DGPLQLVWUDWLRQ DQG FRQWURO IXQFWLRQ KDV QR SUHFLVH GHILQLWLRQ RU
RUJDQL]DWLRQ RU LW KDV QR UHVXOWV 2QO\ LQ  FRPSDQLHV LV WKHUH DQ
HTXLYDOHQW ILJXUH WR WKH &)2 ZKLOH LQ D WKLUG RI UHVSRQGHQWV H[LVWV D
VWUXFWXULQJRI IXQFWLRQVZLWKPRUHPDQDJHUV DOPRVWDOZD\VVXSSRUWHGE\
H[WHUQDOH[SHUWV
:LWK UHJDUG WR WKH W\SH RI DFWLYLW\ FDUULHG RXW E\ WKH &)2 IXQFWLRQ
7DEOHVKRZVWKHLQVLJQLILFDQWSUHVHQFHRIDFWLYLWLHVVXFKDVWKHIRUPDWLRQ
RI WKHFRQVROLGDWHGILQDQFLDOVWDWHPHQWV WKHPDQDJHPHQWRIVSHFLDO IXQGV
DQGGHEWFROOHFWLRQ,QVWHDGVRPHZKDWPRUHSUHVHQWDFWLYLWLHVDPRQJIDLOHG











ILQDQFLDO VWDWHPHQWV DV WRROV RI PDQDJHPHQW FRQWURO 7KH ODFN RI
RUJDQL]DWLRQDO VWUXFWXUHV UROHVDQG MRESRVLWLRQV GLVWULEXWLRQRIDXWKRULW\
DQG UHVSRQVLELOLW\ DQG IRUPDOL]DWLRQ RI RSHUDWLRQDO SURFHGXUHV FRQILUPV
WKHORZPDQDJHULDOOHYHORIWKHEDQNUXSWHGFRPSDQLHV
$OWKRXJKWKHGDWDJHQHUDOO\FRQILUPVWKHODFNRIDGPLQLVWUDWLYHV\VWHPV
WKHUH LV D ORZ EXW VLJQLILFDQW QXPEHU RI EDQNUXSWHG FRPSDQLHV
FKDUDFWHUL]HG E\ D FHUWDLQ XVH RI DGYDQFHG PDQDJHULDO WRROV 6LQFH WKHVH
ILUPVKDYHIDLOHGDVZHOOLWLVLQWHUHVWLQJWRXQGHUVWDQGLIZKHWKHUWKHODFN
RI PDQDJHULDO FRQWURO V\VWHPV UHSUHVHQWV D IDFWRU WKDW H[DFHUEDWHV WKH
QHJDWLYHHIIHFWVRIEDQNUXSWF\

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0HWKRGRORJ\
7KLV UHVHDUFK H[DPLQHV FRUSRUDWH SHUIRUPDQFH DIWHU WKH GHFODUDWLRQ RI
EDQNUXSWF\DQDO\]LQJWKHFRQVHTXHQFHVRIWKHSUHSDFNSODQVDQGEXVLQHVV
DGPLQLVWUDWLRQ V\VWHPV RQ WKH VHYHULW\ RI IDLOXUH )LUPV HQFRXQWHULQJ
ILQDQFLDOGLVWUHVVXQGHUWDNHSUHSDFNSODQVLQRUGHUWRUHVWRUHWKHVLWXDWLRQ
+RZHYHU LQ VRPHFDVHV WKHVHEXVLQHVV VWUDWHJLHVSURYH WREH LQHIIHFWLYH
7KH H[LVWLQJ OLWHUDWXUH KDV QRW LQYHVWLJDWHG WKH FRQVHTXHQFHV RI WKHVH
VWUDWHJLHV LQ WKH HYHQW RI IDLOXUH WR VHH LI WKH ILQDO HIIHFWV OHDG WR D
GHWHULRUDWLRQRIWKHVHYHULW\RIIDLOXUH
2XUHPSLULFDODQDO\VLV WDNHVDQH[SORUDWRU\DSSURDFK LQXQGHUVWDQGLQJ
WKH SRVVLEOH UHODWLRQVKLSV EHWZHHQ GLIIHUHQW IDFWRUV DQG WKH VHYHULW\ RI
IDLOXUH PHDVXUHG E\ WZR LQGH[HV L 33& PHDVXUHG DV WKH (TXLW\
/LDELOLWLHV1HWLQYHVWHGFDSLWDO7KHUDWLRJHWVKLJKHUYDOXHVLIGHEWVDQG
RWKHU OLDELOLWLHV DUH JUHDWHU WKDQ HTXLW\ 1RUPDOO\ WKH EDQNUXSWHG ILUPV
KDYH QHJDWLYH HTXLW\ ZKLFK LQFUHDVHV WKH ZHLJKW RI WKH QXPHUDWRU
UHODWLYHO\ WR WKHGHQRPLQDWRU2Q WKHRWKHUKDQG LI WKH HTXLW\ LV SRVLWLYH
DQGHTXDOV WKH OLDELOLWLHV WKHQ WKH UDWLRZRXOGEHHTXDO WR7KXVKLJKHU







7R WHVW RXU UHVHDUFK TXHVWLRQV ZH LQFOXGH WKH EDQNUXSWF\
RUJDQL]DWLRQDO JRYHUQDQFHSHUIRUPDQFHDQGFRQWUROYDULDEOHV 7DEOH 
KWWSZZZVLGUHDLWEXVLQHVVDGPLQLVWUDWLYHV\VWHPVSRVWEDQNUXSWF\
*LYHQ WKH WDQJOHG ZHE RI UHODWLRQVKLSV EHWZHHQ GLIIHUHQW IDFWRUV
LQIOXHQFLQJ WKH HIIHFWV RQ GHEW UDWLRV ZH GR QRW UHO\ RQ PXOWLYDULDWH
VWDWLVWLFV DV WKHVH GRQRW FRQVLGHU WKH PL[HG UHODWLRQV EHWZHHQ YDULDEOHV
7KXVZHXVH6WUXFWXUDO(TXDWLRQ0RGHOLQJDVD UREXVWPRGHO WR WHVW RXU
UHVHDUFK TXHVWLRQV 2QH RI WKH DGYDQWDJHV RI WKH 6(0 DQDO\VLV LV WKH
SRVVLELOLW\WRGHULYHODWHQWYDULDEOHVIURPREVHUYHGYDULDEOHV7KLVPHWKRG




7KH UHVXOWV VKRZ WKDWDOO WKHPRGHOVKDYH DQRYHUDOO VLJQLILFDQFHS
 DQG DQ DFFHSWDEOH JRRGQHVV RI ILW *), 3&), 506($ LQGLFDWH D
JRRGOHYHORIUHOLDELOLW\RIWKHPRGHO7DEOH
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Table 1. Models Validity 
0RGHO &0,1') 6505 &), 506($
+33&    
+'XUDELOLW\ DJHRI WKHILUP    
9DOLGLW\ LV WKH HVWLPDWH IRU WKH H[WHQW WR ZKLFK WKH PHDVXUHPHQW WRRO
PHDVXUHV LWV IHDWXUHV 7KH FRQVWUXFW YDOLGLW\ LV FKHFNHG E\ FRQYHUJHQW
YDOLGLW\ DQG GLVFULPLQDQW YDOLGLW\ L &0,1') 'LVFUHSDQF\ EHWZHHQ
6LJPDWKHWDDQGWKHXQUHVWULFWHG6GHJUHHVRIIUHHGRP$FFHSWDEOHLI
LL 6505 VWDQGDUGL]HG URRW PHDQ VTXDUH UHVLGXDO LW
V D PHDVXUH RI
DEVROXWHJRRGQHVVRI ILWRI WKHPRGHO ,W LQGLFDWHVDJRRGPRGHO LI 
LLL &), FRPSDUDWLYH ILW LQGH[ EDVHG RQ WKH QRQFHQWUDOLW\ LQGLFDWHV D
JRRGILWLILWVYDOXHVDUHDURXQGLY506($URRWPHDQVTXDUHHUURURI




Restructuring strategies, BAS and severity of failure (PPC)  
7KH ILUVW PRGHO H[DPLQHV WKH UHODWLRQVKLS EHWZHHQ UHVWUXFWXULQJ
VWUDWHJLHV EXVLQHVV DGPLQLVWUDWLRQ V\VWHPV DQG WKH VHYHULW\ RI IDLOXUH
PHDVXUHGE\WKH33&UDWLR:HDFFRXQWIRUERWKGLUHFWDQGLQGLUHFWHIIHFWV
7KH PDLQ UHVXOWV DUH JUDSKLFDOO\ VKRZQ LQ )LJXUH 
KWWSZZZVLGUHDLWEXVLQHVVDGPLQLVWUDWLYHV\VWHPVSRVWEDQNUXSWF\
ZKLOHDOOWKHUHVXOWVFDQEHIRXQGLQ7DEOHKWWSZZZVLGUHDLWEXVLQHVV
DGPLQLVWUDWLYHV\VWHPVSRVWEDQNUXSWF\ :H FRQWURO IRU DJH VL]H DQG
VHFWRURIWKHFRPSDQLHV
$Q LQFUHDVH RI WKH 33& LQGLFDWHV KLJKHU GHEWV WKDQ FDSLWDO LQYHVWHG
H[SUHVVLYH RI WKH QHJDWLYH HIIHFWV RI EDQNUXSWF\ 5HVWUXFWXULQJ VWUDWHJLHV
DQG PDQDJHPHQW DQG FRQWURO V\VWHPV KDYH D QHJDWLYH UHODWLRQVKLS ZLWK
33&)RUHDFKLQFUHDVHRIHDFKRIWKHWZRODWHQWYDULDEOHV&21752/6<6
DQG 5(6758&785,1* WKH 33& LV UHGXFHG UHVSHFWLYHO\ -.859 DQG -
7.728 7KH UHODWLRQVKLS ZLWK UHVWUXFWXULQJ VWUDWHJLHV VKRZV D VWURQJHU
UHODWLRQVKLS WKDQ PDQDJHPHQW DQG FRQWURO V\VWHPV EXW QHYHUWKHOHVV WKH
WZRFRHIILFLHQWVDUHQRWVWDWLVWLFDOO\VLJQLILFDQW
:LWK UHJDUG WR WKH UDQJH RI DFWLYLWLHV DGPLQLVWUDWLYH ILQDQFLDO DQG
PDQDJHPHQWFRQWUROFDUULHGRXWE\WKH&)2IXQFWLRQVHH7DEOHWKHUH
LV D SRVLWLYH UHODWLRQVKLS EHWZHHQ 33& DQG WKH DGPLQLVWUDWLYH DFWLYLWLHV
HTXDOWR.2977KLVUHVXOWVKRZVWKDWILUPVWKDWFDUU\RXWJHQHUDODFFRXQWLQJ
DFWLYLWLHVZRUVHQWKHHIIHFWVRIIDLOXUHLQFUHDVLQJWKHEXUGHQRIGHEWRQWKH
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JUHDWHU FRQWURO RYHU LQWHUQDO SURFHGXUHV DLPHG WR WKH SUHSDUDWLRQ RI WKH




WKDW VHOIPDQDJHV WKH DGPLQLVWUDWLYH SURFHVVHV GXULQJ D SHULRG RI FULVLV




-.189 7KLV UHVXOW FRQILUPV WKDW WKH GHYHORSPHQW RI WKH DGPLQLVWUDWLYH
IXQFWLRQLVDIDFWRUWKDWFDQPLWLJDWHWKHFRQVHTXHQFHVRIIDLOXUH
,W LV LPSRUWDQW WR QRWH WKH SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH DFWLYLWLHV
DQGWKHWRROVRIPDQDJHPHQWDQGFRQWURO)LUPVWKDWLQFOXGHGLIIHUHQWW\SHV





UHVSHFWLYHO\  DQG  2Q WKH FRQWUDU\ WKH DEVHQFH RI PDQDJHPHQW
GHFUHDVHVWKHXVHRIWKHLQVWUXPHQWVRIDGPLQLVWUDWLRQDQGFRQWURORI 
7KHVHUHVXOWVPHHWLQLWLDOH[SHFWDWLRQV
5HVWUXFWXULQJ VWUDWHJLHV DUH SRVLWLYHO\ UHODWHG ZLWK WKH WRROV DQG
DFWLYLWLHVRIDGPLQLVWUDWLRQDQGFRQWURO7KHSRVLWLYH UHODWLRQVKLSZLWK WKH
PDQDJHPHQWDQGFRQWUROV\VWHPV LQGLFDWHVWKDW IRUHYHU\ WRRO WKDW LVXVHG
E\ WKH HQWHUSULVH UHJHQHUDWLRQ VWUDWHJLHV LQFUHDVH RI  ,Q DGGLWLRQ WKH
SRVLWLYH UHODWLRQVKLS ZLWK WKH DFWLYLWLHV RI DGPLQLVWUDWLRQ DQG FRQWURO
LQGLFDWHV D JUHDWHU LQWHUGHSHQGHQFH PRYLQJ IURP VLPSOHU VWUXFWXUHV
DGPLQLVWUDWLRQ WR PRUH DGYDQFHG RQHV FRQWURO 5HVSHFWLYHO\ WKH
FRHIILFLHQWV DUH .015 .02 DQG .037 2Q WKH RWKHU KDQG WKH UHVWUXFWXULQJ
VWUDWHJLHVXQGHUWDNHQIURPEDQNUXSWHGFRPSDQLHVDUHFRQVLVWHQWZLWKPRUH




VLJQLILFDQW ,QGLUHFW HIIHFWV DUH PHGLDWHG E\ WKUHH PDLQ YDULDEOHV






7KH VHFRQG PRGHO H[SUHVVHV WKH UHODWLRQVKLS EHWZHHQ UHVWUXFWXULQJ
VWUDWHJLHVEXVLQHVVDGPLQLVWUDWLRQV\VWHPVDQGWKHLQGH[RIGXUDELOLW\DJH
RIWKHFRPSDQ\7KHUHVXOWVGLGQRWVKRZVLJQLILFDQFHLQDOPRVWDOOFDVHV
H[FHSW IRU %$6 VHH )LJXUH  IRU WKH PDLQ UHVXOWV DQG 7DEOH  
KWWSZZZVLGUHDLWEXVLQHVVDGPLQLVWUDWLYHV\VWHPVSRVWEDQNUXSWF\
&RHIILFLHQW  VKRZV WKDW IRU HDFK LQFUHDVH LQ PDQDJHPHQW DQG






WR GHPRQVWUDWH WKDW UHVWUXFWXULQJ VWUDWHJLHV XQGHUWDNHQ SULRU WR WKH
GHFODUDWLRQRIEDQNUXSWF\KDYHSRVLWLYHHIIHFWVRQWKHGXUDELOLW\+RZHYHU
HYHQ ZLWK WKLV VHFRQG PRGHO GDWD VKRZ WKDW UHVWUXFWXULQJ VWUDWHJLHV DUH
GHWHUPLQHG E\ FRPSDQLHV ZLWK HYROYHG DGPLQLVWUDWLYH DQG PDQDJHULDO





0F.LQOH\ HW DO  7UDKPV HW DO  ,Q WKLV VWXG\ ZH KDYH
H[DPLQHG WKH UHODWLRQVKLS EHWZHHQ WKH EXVLQHVV DGPLQLVWUDWLYH V\VWHPV
RUJDQL]DWLRQ DFWLYLWLHV DQG LQVWUXPHQWV UHVWUXFWXULQJ VWUDWHJLHV DQG WKH
HIIHFWVRIIDLOXUHDQGWKHGXUDELOLW\DJHRIWKHILUPV






$V IRU WKH WKH GLUHFW HIIHFWV WKH RQO\ VWDWLVWLFDOO\ VLJQLILFDQW UHODWLRQV
WXUQ RXW WR EH WKRVH UHODWLQJ WR WKH RUJDQL]DWLRQDO PRGHO RI WKH
DGPLQLVWUDWLRQ ILQDQFH DQG FRQWURO IXQFWLRQV 7KH SUHVHQFH LQ WKH
EDQNUXSWHG FRPSDQLHV RI D &)2 DQG D ERDUGRI DXGLWRUV KDYH PLWLJDWLQJ
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ILQDQFLDO DQG PDQDJHPHQW DFFRXQWLQJ DQG UHSRUWLQJ ILQDQFLQJ DQG
LQYHVWPHQWGHFLVLRQVFDSLWDOVWUXFWXUHPDQDJHPHQWRIQHWZRUNLQJFDSLWDO
WD[PDQDJHPHQWH[WUDRUGLQDU\ WUDQVDFWLRQV(VSHFLDOO\GXULQJDFRUSRUDWH
FULVLV LV LPSRUWDQW WKH DELOLW\ WR PDQDJH WKH LQWHUGHSHQGHQFLHV EHWZHHQ
WKHVHGLIIHUHQWDVSHFWVUHGXFLQJWKHULVNRIVXERSWLPL]LQJFKRLFHVVXFKDV
QRWKDYLQJDILQDQFLDOVWUXFWXUHFRQVLVWHQWZLWKWKHLQYHVWPHQWSROLFLHVRU
WKH HFRQRPLF PDQDJHPHQW RI WKH UHYHQXHV DQG FRVWV QRW FRSHG ZLWK WKH
PDQDJHPHQWRIFDVKIORZV6LPLODUO\WKHSUHVHQFHRIWKHVXSHUYLVRU\ERDUG
DOORZV WR PLWLJDWH WKH QHJDWLYH HIIHFWV RI FRUSRUDWH FULVLV WKDQNV WR
VXUYHLOODQFH DQG PRQLWRULQJ WKH DGHTXDF\ RI WKH ILUP
V DGPLQLVWUDWLYH
IXQFWLRQ
:LWK UHJDUG WR WKH LQGLUHFW HIIHFWV WKH WKHRUHWLFDO DVVXPSWLRQV
XQGHUO\LQJ WKLV VWXG\ IRUHVDZ D EURNHUDJH UROH RI UHVWUXFWXULQJ VWUDWHJLHV
EHWZHHQEXVLQHVVDGPLQLVWUDWLRQV\VWHPVDQGWKHVHYHULW\RIWKHGLVUXSWLRQ
)LUPVZLWKDPRUHDGYDQFHG%$6VKRXOGVKRZJUHDWHUUHDFWLYLW\FRPSDUHG
WR WKH FULVLV RI HQWHUSULVH HQJDJLQJ LQ RSHUDWLRQV RI ILQDQFLDO DQG
SURGXFWLYH HFRQRPLF UHVWUXFWXULQJ GHVLJQHG WR PDQDJH ILQDQFLDO
GLIILFXOWLHV &RQILUPLQJ WKH LQLWLDO UHVHDUFK TXHVWLRQ WKLV UHVHDUFK
GHPRQVWUDWHVWKHH[LVWHQFHRIDSRVLWLYHUHODWLRQVKLSEHWZHHQUHVWUXFWXULQJ





V\VWHPVRIPDQDJHPHQW DQGFRQWURO DQG WKH DJHRI WKHEDQNUXSWHG ILUPV
7KHXVHRIDGYDQFHGPDQDJHULDOV\VWHPVSURYLGHVILUPVZLWKFRUSRUDWHULVN




RI UHVHDUFK DQG RI UHIRUP SROLFLHV RI OHJDO SURFHGXUHV IRU WKH FRUSRUDWH
FULVLV PDQDJHPHQW )URP WKH UHVHDUFK SRLQW RI YLHZ WKLV VWXG\ SURYLGHV
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RULJLQDOTXDQWLWDWLYHHYLGHQFHRQWKHUROHRIWKHDGPLQLVWUDWLRQDQGFRQWURO









V\VWHPV SURYLGLQJ LQFHQWLYHV WR FRPSDQLHV WR DGRSW PRUH DGYDQFHG
V\VWHPV LQ RUGHU WR PLWLJDWH WKH QHJDWLYH HIIHFWV RI EDQNUXSWF\ 7KLV LV
UHOHYDQW IRU H[DPSOH LQ WKH H[DPLQDWLRQ RI SURSRVDOV ZKHQ LW FRPHV WR
ZKLWH UHVWUXFWXULQJV IRUZKLFK WKHUH LV QRSODQ DQG WKHUHIRUH QR DFWXDO
UHVWUXFWXULQJDJUHHPHQW&RPSDQLHVLQFULVLVZLWKPRUHDGPLQLVWUDWLYHDQG
DGYDQFHGPRQLWRULQJV\VWHPVGHPRQVWUDWHJUHDWHUUHOLDELOLW\DQG WKHUHIRUH
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7KH FULVLV RI  LV VWUXFWXUDO DQG QRQF\FOLFDO RQH DQG KDV
IDYRUHG WKH GHYHORSPHQW RI SUHGLFWLRQ PRGHOV DQG SURFHGXUHV DLPHG WR
XQGHUWDNHDSURPSWLQWHUYHQWLRQLQFDVHRI³VLJQDOVRIFULVLV´7KHDELOLW\RI
HIIHFWLYH GHWHFWLRQ RI WKRVH DOHUW VLJQDOV LV H[WUHPHO\ LPSRUWDQW LVVXH IRU
DPRQJRWKHUWKLQJV WKHHIILFLHQF\RIWKHUHIRUPWKDWLVEHLQJSUHSDUHGE\
WKH ,WDOLDQ OHJLVODWRU LQ FRQQHFWLRQ ZLWK WKH OHJLVODWLRQ RQ WKH FRPSDQ\¶V
FULVLV
7KH LPSURYHPHQW RI WKH FRPSDQ\¶V VLWXDWLRQ GHSHQGV WR D JUHDWHU
H[WHQW RQ WKH HDUO\ UHFRJQLWLRQ RI WKH LQVROYHQF\ VLJQV ZLWK D FUHDWLRQ




EH FRQQHFWHG ZLWK QRQFRUUHFW PDQDJHPHQWV GHFLVLRQV RQ QRQFRKHUHQW
ZLWKWKHFRPSOH[LW\RIWKHFRPSHWLWLYHFRQWH[W
,QWKHOLJKWRIWKLVIUDPHZRUNWKLVSDSHUKDVWKUHHREMHFWLYHVILUVWRIDOO






7KH UHVHDUFK ZDV FRQGXFWHG RQ D VDPSOH RI ,WDOLDQ FRPSDQLHV ZKRVH
ILQDQFLDOVWDWHPHQWV IRU WKHSHULRGZHUHDYDLODEOH7KHVDPSOH
FRXQWVFRPSDQLHVQRQIDLOHGDQGIDLOHG7KHDQDO\VLV
ZDV FDUULHG RXW UHJDUGLQJ WKH FRPSDQLHV¶ VWDWH RI KHDOWK LQ  7KH
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7KHUHVXOWVREWDLQHGDUHLQWHUSUHWHGLQDFFRUGDQFHZLWKWKH6WDNHKROGHU
7KHRU\)UHHPDQ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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KROGHUV EDQNV FXVWRPHUV VXSSOLHUV HPSOR\HHV DQG VHFRQGDU\
VWDNHKROGHUVJRYHUQPHQWVVRFLHW\FRPPXQLW\FKDULWLHV(DFKRIWKHPLV
GLUHFWO\ RU LQGLUHFWO\ DIIHFWHG E\ WKH JOREDO HFRQRPLF FULVLV WKHUHIRUH
UHVHDUFKHV RQ WKH FRPSDQ\¶V LQVROYHQF\ DQG LWV HDUO\ UHFRJQLWLRQ DUH
HVVHQWLDOIRUFLYLOVRFLHW\LQJHQHUDOLHWKHFRQWH[WLQZKLFKWKHFRPSDQ\
RSHUDWHV 7KDW LV SRVVLEOH E\ WKH DSSOLFDWLRQ RI LQVROYHQF\ SUHGLFWLRQ
PRGHOV DQG VXEVHTXHQWO\ E\ WKH DGDSWDWLRQ RI WKHVH PRGHOV WR D VSHFLILF
HFRQRPLFFRQWH[WLQFDVHRIWKLVSDSHU±,WDO\
7KHVWXG\ LVDOVRFRKHUHQWZLWK WKHQHHG IRUDQ³DOHUWPRGHO´ WRDYHUW
FRPSDQ\ LQVROYHQF\ WKH LPSRUWDQFH RI ZKLFK KDV EHHQ UHFHQWO\
KLJKOLJKWHG LQ ,WDO\E\ WKH UHIRUPV WR WKH%DQNUXSWF\/DZ 5'
DQGRQJRLQJDPHQGPHQWV
6XEVHTXHQWO\ WKHSDSHU LVRUJDQL]HGDV IROORZV WKHVHFRQGSDUDJUDSK
FRQWDLQV D VXPPDU\ RI D OLWHUDWXUH RQ WKH LQVROYHQF\ SUHGLFWLRQ PRGHOV
WDNHQ LQWR DFFRXQW LQ WKLV SDSHU SDUDJUDSK WKUHH LGHQWLILHV WKH VDPSOH RI
FRPSDQLHV DQG WKH UHVHDUFK PHWKRG LQ WKH IRXUWK SDUDJUDSK WKHUH DUH




7KH SUHGLFWLRQ PRGHOV KDYH EHHQ VXEMHFW RI D ODUJH QXPEHU RI VWXG\
%HDYHULVDPRQJWKHILUVWVFKRODUVWKDWIRFXVHGRQUHODWLRQVEHWZHHQ
WKH LQGLYLGXDO LQGLFDWRUV DQG LQVROYHQF\ $XWKRU LGHQWLILHV D VHW RI
LQGLFDWRUV ZKRVH SHUIRUPDQFH UHIOHFWV WKDW WKH FRPSDQ\ KDV HQWHUHG D
FULVLV 6XEVHTXHQWO\ $OWPDQ  KDV DSSOLHG ³LQWR V\VWHP´ WKH
LQGLYLGXDO LQGLFDWRUV SURSRVLQJ D SUHGLFWLRQ PRGHO RI FRPSDQLHV¶
LQVROYHQFLHV DQG JLYLQJ WKH JUHHQ OLJKW IRU QXPHURXV VWXGLHV DLPHG DW
LGHQWLILFDWLRQRIDQHIIHFWLYHSUHGLFWLRQPRGHO








5RUGRUI&RPPLVVLRQ ZKLFKZLOO SURSRVH WKHQHHG WR LQFOXGH LQ WKH FXUUHQW ODZDQ DOHUW
PRGHOWRDYHUWVLWXDWLRQVRIFULVLV
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HFRQRPLFFRQWH[W WDNLQJLQWRDFFRXQWWKHIDFWWKDWWKHDXWKRUKDVXVHGLWV
RULJLQDO PRGHO LQ PRUH UHFHQW VWXGLHV )RU LQVWDQFH $OWPDQ 'DQRYL DQG









JURXSV DUH GHILQHG a priori RQ WKH FKDUDFWHULVWLFV SUHVHQWHG LQ SDU 
'XULQJ WKH DSSOLFDWLRQRIGLVFULPLQDQW DQDO\VLV LWZDVGHFLGHG WRXVH WKH
OLQHDUIRUPEHFDXVHLWZDVZLGHO\XVHGLQWKHOLWHUDWXUHXSWRDQGDOVR
DIWHU WKLV GDWH LW LV FRQVLGHUHG DV D EDVH PRGHO IRU WKH DSSOLFDWLRQ RI
VXEVHTXHQW PRGHOV %DOFDHQ DQG 2RJKH  $OWPDQ DQG 1DUD\DQDQ
$]L]DQG'DU
7RHDFKFRPSDQ\WKHUHLVDWWULEXWHGD=VFRUHZKLFKLOOXVWUDWHV LQRQH
VLQJOH YDOXH WKH LQIRUPDWLRQ WKDW GHULYHV IURP WKH FRPPRQ YDULDEOHV
UHIHUULQJWRWKDWFRPSDQ\8VLQJWKLVYDOXHWKHFRPSDQ\LVSODFHGLQRQHRI
WKH WZR XQLYHUVHV PHDQLQJ JURXS RI QRQIDLOHG FRPSDQLHV RU JURXS RI
IDLOHG FRPSDQLHV 7KH KLJKHU =VFRUH YDOXH WKH ORZHU FKDQFH IRU D
FRPSDQ\WREHSODFHGLQWKHJURXSRIIDLOHGFRPSDQLHV
)XUWKHUPRUH D =VFRUH FXWRII SRLQW LV GHILQHG DV LW SHUPLWV WR
GLVWLQJXLVK YHU\ FOHDU WKH WZR JURXSV RI FRPSDQLHV PHQWLRQHG DERYH
JURXS RI QRQIDLOHG FRPSDQLHV RU JURXS RI IDLOHG FRPSDQLHV )RU WKH
SXUSRVHVRIDSSOLFDWLRQWKHFXWRIISRLQWVWDNHQLQWRFRQVLGHUDWLRQDUHWKRVH
LGHQWLILHG LQ WKH LQGLYLGXDO GLVFULPLQDQW DQDO\VLV PRGHOV FKRVHQ LQ WKH
SUHVHQWUHVHDUFK
,Q WKH VLWXDWLRQ ZKHQ WKH FRPSDQ\¶V =VFRUH UHVXOWV EHORZ WKH FXWRII
SRLQW WKH FRPSDQ\ LV FODVVLILHG DV IDLOHG RQH RQ WKH FRQWUDU\ LI WKH
FRPSDQ\¶V=VFRUHLVJUHDWHUWKDQFXWRIISRLQWLWLVFODVVLILHGDVQRQIDLOHG
FRPSDQ\
,Q WKH FXUUHQW UHVHDUFK GLVFULPLQDQW DQDO\VLV KDV EHHQ FKRVHQ DV LW
XQGHUOLHV D QXPHURXV DXWKRULWDWLYH VWXGLHV RQ WKLV LVVXH LQ WKH OLWHUDWXUH
VXFKDV$OWPDQ,QWKHFRQWH[WRIGLVFULPLQDQWDQDO\VLVWKLVSDSHU

'HDNLQ %OXP $OEHULFL 7DIIOHU 7DIIOHU DQG7LVVKDZ
$OWPDQ+DOGHPDQDQG1DUD<QDQ$OWPDQ/LQFROQ)U\GPDQ
HW DO  *RPEROD HW DO  0DQWRDQ DQG 0DQWRYDQ  $]L] HW DO 
$OWPDQHWDO%DFNDWDO&DVH\DQG%DUWF]DN&RDWVDQG)DQW
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IRFXVHVRQWKHPRGHOVRI$OWPDQDQG7DIIOHUEHFDXVHRIWKHLU
ZLGHVSUHDGXVHLQWKHOLWHUDWXUH%DOFDHQDQG2RJKHDQG5HLV]
DQG 3XUOLFK  -DFNVRQ DQG :RRG  DQG WKH SRVVLELOLW\ RI WKHLU
DSSOLFDWLRQWRDVDPSOHRIQRQOLVWHGFRPSDQLHV
/RJLWDQDO\VLV
7KH PRGHOV GHYHORSHG RQ WKH EDVLV RI ORJLW DQDO\VLV UHIOHFW WKH
SUREDELOLW\ WKDW D FRPSDQ\ EHORQJV WR WKH JURXS RI IDLOHG RU QRQIDLOHG
FRPSDQLHVGHSHQGLQJRQDVHULHVRIFKDUDFWHULVWLFV
7KH /RJLW DQDO\VLV KDV EHHQ FKRVHQ EHFDXVH LW XQGHUOLHV D QXPHURXV
DXWKRULWDWLYH VWXGLHV LQ WKH OLWHUDWXUH OLNH IRU H[DPSOH 2KOVRQ 
=DYJUHQ
7KHOLWHUDWXUHKDVIRFXVHGQRWRQO\RQWKHLVVXHRIWKHXVHRIDSSURSULDWH
LQVROYHQF\ SUHGLFWLRQ PRGHOV EXW KDV DOVR WDNHQ LQWR FRQVLGHUDWLRQ WKH
FRPSRVLWLRQ RI WKH VDPSOH RQ ZKLFK WKH PRGHOV¶ HIIHFWLYHQHVV KDV EHHQ
FKHFNHG ,QGHHGWKHVDPSOH¶VVL]H LVDQLPSRUWDQW WRSLFZLWKDSDUWLFXODU
UHJDUG WR WKH LQFLGHQFH RI WKH IDLOHG FRPSDQLHV RQ WKH WRWDO QXPEHU RI





-R HW DO  0F*XUU DQG 'H9DQH\  'LPLWUDV HW DO  .DK\D DQG
7KHRGRVVLRX  2WKHU VWXGLHV KDYH DOVR DSSOLHG WKLV PHWKRGRORJ\ WKDQNV WR WKH
IUHTXHQF\ RI DSSOLFDWLRQ LQ OLWHUDWXUH %H\RQRQ DQG 3HHO  1HRSK\WRX HW DO 
%URFNPDQ DQG 7XUWOH  $JDUZDO DQG 7DIIOHU  DQG  -DFNVRQ DQG :RRG

)RUHVWLHUL$]L]HWDO.HDVH\DQG0F*XLQHVV3ODWWDQG3ODWW
7KHRGRVVLRX 6DOFKHQEHUJHUHW DO :DUG %DFNHW DO /DLWLQHQ
DQG /DLWLQHQ  0F*XUU DQG 'H9DQH\  'LPLWUDV HW DO  .DK\D DQG
7KHRGRVVLRX 0RUH UHFHQW VWXGLHVKDYH DOVR DSSOLHG WKLVPHWKRGRORJ\ %DFN HW DO
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0DULR +HUQDQGH] 7LQRFR 	
1LFN:LOVRQ    
-DFNVRQ	:RRG    
&KLK<LQJ &KULVWLGLV 	 $ODQ
*UHJRU\    




$OIDUR *DU]LD 	 (OL]RQGR
    
9LQHHW $JDUZDO 	 5LFKDUG
7DIIOHU    
$OWPDQ	6DEDWR    
%HDYHU 0F1LFKROV 	 5KLH
    
7\OHU6KXPZD\    
Source: Personal processing 

,W HPHUJHG WKDW WKH SHUFHQWDJH LPSDFW RI WKH IDLOHG FRPSDQLHV RQ WKH
WRWDO QXPEHU RI FRPSDQLHV IURP WKH VDPSOH LV EHORZ  ZLWK WKH
IROORZLQJH[FHSWLRQV
- WR WKH JURXS RI IDLOHG FRPSDQLHV EHORQJ DOVR WKH FRPSDQLHV LQ
GLIILFXOWLHV +HUQDQGH] 7LQRFR 	 :LOVRQ ,W SURYLGHV EDVLV IRU D
VXEMHFWLYH RSLQLRQ ZKLOH HYDOXDWLQJ WKH FRPSDQ\¶V HFRQRPLF
ILQDQFLDOVLWXDWLRQ
- WKH FKRLFHRI WKHQXPEHURIQRQIDLOHG FRPSDQLHV LV LQ DFFRUGDQFH
ZLWKWKHDFWXDOEDQNUXSWF\UDWHDWQDWLRQDOOHYHO$OWPDQ	6DEDWR±
PRGHO IRU WKH 60(V 86 ,W PHDQV WKDW WDNLQJ LQWR DFFRXQW WKH
QDWLRQDOEDQNUXSWF\UDWHDQGWKHQXPEHURIIDLOHGFRPSDQLHVWKDWFDQ
EH DQDO\VHG WKH VDPSOH LV FKRVHQ UDQGRPO\ ZLWKLQ WKH QRQIDLOHG
FRPSDQLHV ZKRVH VL]H PHDQV WKDW WKH EDQNUXSWF\ UDWH DFWXDOO\
HQFRXQWHUHGDWQDWLRQDOOHYHOLVUHIOHFWHGZLWKLQWKHUHVHDUFKVDPSOH
- WKHJURXSVRIQRQIDLOHGDQGIDLOHGFRPSDQLHVKDYLQJWKHVDPHVL]H
DUH WDNHQ LQWR FRQVLGHUDWLRQ $OIDUR HW DO  ,Q FDVH RI IDLOHG
FRPSDQLHVWKHVDPSOH¶VVL]HLVOLPLWHGEHFDXVHLWLVIROORZHGE\WKH
QXPEHURIIDLOHGFRPSDQLHVDFWXDOO\DQDO\VHG
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7KHVDPSOHDQGWKHUHVHDUFKPHWKRG
7KHVDPSOH
$V LW ZDV PHQWLRQHG EHIRUH WKH SDSHU KDV WKUHH REMHFWLYHV :LWK
UHIHUHQFH WR WKH first objective that is WR DVVHVV WKH DFFXUDF\ UDWH RI WKH
$OWPDQ¶VPRGHO LWZDVDSSOLHG WRD VDPSOHRI ,WDOLDQHQWHUSULVHVZKRVH
VWDWXV IDLOHGQRQIDLOHG ZDV YHULILHG DW  7KH VDPSOH FDOOHG
DOVR D WHVW VDPSOH LV IRUPHG E\ WDNLQJ LQWR FRQVLGHUDWLRQ RQO\ WKH
FRPSDQLHV IRU ZKLFK DOO WKH QHFHVVDU\ LQIRUPDWLRQ IRU DSSOLFDWLRQ RI WKH
PRGHOZHUHDYDLODEOH
7KHIDLOHGFRPSDQLHVDUHWKRVHPDSSHGIURPWKHUHIHUHQFHGDWDEDVHDV
IDLOHG GXULQJ  ZKLOH WKH QRQIDLOHG FRPSDQLHV DUH WKH FRPSDQLHV









VRFDOOHG WUDLQLQJ VDPSOH LV QHFHVVDU\ WR REWDLQ WKH XSGDWHG PRGHO E\
FKDQJLQJWKHZHLJKWVRIWKHYDULDEOHVZLWKUHVSHFWWRWKHRULJLQDOPRGHOV
$EDVLVWRFUHDWHWKHWUDLQLQJVDPSOHFRQVWLWXWHVWKHVDPSOHRI,WDOLDQ60(V
RSHUDWLQJ LQ WKH PDQXIDFWXULQJ VHFWRU ZKRVH IDLOHGQRQIDLOHG VWDWXV LV
YHULILHG DW 7KH WUDLQLQJ VDPSOH LV FRPSRVHG E\  QRQ
IDLOHGFRPSDQLHVUDQGRPO\FKRVHQIURPWKHQRQIDLOHGFRPSDQLHV
LQ DQG IDLOHG FRPSDQLHV LGHQWLILHG IURPDPRQJ WKRVH IDLOHG LQ

7KHREMHFWLYHRI WKH VHFRQG VDPSOH VRFDOOHG WHVW VDPSOH LV WRYHULI\




VWXG\ WKH FRPSDQLHV ZHUH LGHQWLILHG XVLQJ $LGD %XUHDX YDQ 'LMN GDWDEDVH ,Q SDUWLFXODUW
VPDOOPHGLXP VL]HG HQWHUSULVHV DUH WKRVH ZLWK D WXUQRYHU RI EHWZHHQ  DQG
 (XUR ZKLOH WKH PDQXIDFWXULQJ FRPSDQLHV ZHUH LGHQWLILHG XVLQJ WKH $WHFR
FODVVLILFDWLRQRIWKH1DWLRQDO,QVWLWXWHRI6WDWLVWLFV,67$7
)RUWKLVSXUSRVHWKHVDPSOHGRHVQRWWDNHLQWRFRQVLGHUDWLRQFRPSDQLHVZLWKDWOHDVWRQH
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7KHthird objective WKDWLVWRDGDSWWRWKH,WDOLDQFRQWH[WWKH$OWPDQ¶V
PRGHOZLWKWKHDLPWRLGHQWLI\DFRPSDQ\LQVROYHQF\³DOHUWPRGHO´ZKLFK





7KH UHVHDUFK PHWKRG LV GHVFULEHG E\ GLYLGLQJ WKH UHVHDUFK LQWR WKUHH
VWDJHVDFFRUGLQJWRWKHHQXQFLDWHGREMHFWLYHV





SHULRG  SULRU WR WKH FULVLV VLWXDWLRQ ZKLFK ZDV REVHUYHG LQ

7R DVVHVV WKH HIIHFWLYHQHVV RI WKH RULJLQDO PRGHO WKH 52& &XUYH




$OWPDQ LQWRSUREDELOLW\ZDVPDGHDFWXDWLQJD ORJLW WUDQVIRUPDWLRQRI WKH
VFRUHLQDFFRUGDQFHZLWKWKHIRUPXODH[S]VFRUH
7KH PRGHO¶V HIIHFWLYHQHVV LV LOOXVWUDWHG E\ WKH DUHD EHORZ WKH 52&
&XUYH VRFDOOHG 7KHWD FDOFXODWHG E\ PHDQV RI WKH WUDSH]LXP PHWKRG
+DQOH\ DQG 0F1HLO  7KH 6WDQGDUG (UURU RI 7KHWD +DQOH\ DQG
0F1HLO  VKRZV DQ HVWLPDWH RI WKH PRGHO¶V YDULDELOLW\ RU DQ
DVVHVVPHQW RI LWV LPSUHFLVLRQ WKH ORZHU WKH 6WDQGDUG (UURU WKH PRUH
UHSUHVHQWDWLYHVDPSOHRIWKHSRSXODWLRQ




ZKHUH芸怠" 噺 肯侮 岫に 伐 肯侮エ 岻 7KHWD券庁 QXPEHURIIDLOHGFRPSDQLHV券朝" QXPEHURIQRQIDLOHGFRPSDQLHV芸怠" HVWLPDWLRQRISUREDELOLW\WKDWWZRFRPSDQLHVGUDZQDWUDQGRPIURPWKHJURXSRIIDLOHGFRPSDQLHVERWKKDYHKLJKHUYDOXHVLQWHUPVRISUREDELOLW\RIIDLOXUHWKDQDFRPSDQ\GUDZQ
DWUDQGRPIURPWKHJURXSRIQRQIDLOHGFRPSDQLHV
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7KHWDV WKDW ZHUH HVWLPDWHG IRU HDFK PRGHO -DFNVRQ DQG :RRG 
%DUQLY$JDUZDODQG/HDFK
7KH HIIHFWLYHQHVV RI WKH PRGHO FDQ EH PHDVXUHG E\ PHDQV RI WKH
$FFXUDF\ 5DWLR $5 DV ZHOO FDOFXODWHG DV E\ (QJHOPDQQ +D\GHQ DQG
7DVFKHXVLQJWKHIROORZLQJIRUPXOD$5 ș,IWKHPRGHOLV
SHUIHFWWKHUHVXOWREWDLQHGVKRXOGEHHTXDOWR














)3 )DOVH 3RVLWLYH UHSUHVHQWV D ILUVW W\SH HUURU D IDLOHG FRPSDQ\ LV
HUURQHRXVO\FODVVLILHGE\WKHPRGHODVQRQIDLOHG
)1 )DOVH 1HJDWLYH UHSUHVHQWV D VHFRQG W\SH HUURU D QRQIDLOHG
FRPSDQ\LVHUURQHRXVO\FODVVLILHGE\WKHPRGHODVIDLOHG
717UXH1HJDWLYHDIDLOHGFRPSDQ\LVFRUUHFWO\FODVVLILHG
Table 3  Cut-off points 
0RGHOV 1RQIDLOHGFRPSDQLHV )DLOHGFRPSDQLHV *UH\DUHD$OWPDQ =6FRUH! =6FRUH   =6FRUH

7KHWHVWLVWKHIROORZLQJ権 噺 肯侮 伐 ど┻の鯨継岫肯侮岻 
ZKHUHず侮 DUHDEHORZWKH52&&XUYH
6(ず侮 VWDQGDUGHUURURIHVWLPDWH
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 LW LV SRVVLEOH WR FRQGXFW WKH /RJLW DQDO\VLV HYHQ LI WKH IROORZLQJ




 WKHUH LV QR VLJQLILFDQW GLIIHUHQFH EHWZHHQ WKH HIIHFWLYHQHVV RI WKH






GHWULPHQWDO LPSDFW RQ WKH UHVXOWV REWDLQHG %DOFDHQ 	 2RJKH  ,W
SDUWLFXODUO\FRQFHUQVWKHIROORZLQJLVVXHV
 PXOWLFROOLQHDULW\ FDXVHG E\ WKH IDFW WKDW WKH ILQDQFLDO UDWLRV DUH
FRUUHODWHG ZLWK RQH DQRWKHU ZKDW LV TXLWH KDUG WR DYRLG 7XFNHU

 ³H[WUHPH QRQQRUPDOLW\´ RI WKH GDWD ± ZKHQ WKH GLVWULEXWLRQ RI WKH
YDOXHV RI D JLYHQ LQGLFDWRU GLIIHUV VLJQLILFDQWO\ IURP D QRUPDO
GLVWULEXWLRQVRFDOOHG³QRQQRUPDOLW\´GRHVQRWFRQVWLWXWHDSUREOHP
IRU WKH /RJLW DQDO\VLV EXW LW EHFRPHV D SUREOHP ZKHQ WKH
GLVWULEXWLRQLVPDUNHGE\KLJKQRQQRUPDOLW\,QWKLVVLWXDWLRQLWLV
UHFRPPHQGHG WR WUDQVIRUP WKH GDWD LQ RUGHU WR LPSURYH WKHLU
QRUPDOLW\0F/HD\	2PDU
 outliers DQG PLVVLQJ YDOXHV ± WKH\ KDYH WR EH HOLPLQDWHG XVLQJ WKH
DSSURSULDWHWHFKQLTXHVLQWURGXFHGE\WKHVWDWLVWLFDOOLWHUDWXUH-RRVHW
DO
7RNHHS WKHHVWLPDWHGVDPSOHUHOLDEOHE\XVLQJ WKH/RJLWDQDO\VLV LW LV

0XOWLFROOLQHDULW\LVDVWDWLVWLFDOWHUPXVHGWRGHVFULEHVLWXDWLRQVLQZKLFKWKHLQGHSHQGHQW
YDULDEOHV LH WKH YDULDEOHV XVHG LQ WKH PRGHO DUH KLJKO\ FRUUHODWHG ZLWK RQH DQRWKHU ,Q
WKHVH FDVHV VHYHUDO YDULDEOHV JLYH WKH VDPH LQIRUPDWLRQ DQG WKH PRGHO LV QRW DEOH WR
GHWHUPLQH WKHLU FRQWULEXWLRQ WR H[SODQDWLRQ RI WKH SKHQRPHQRQ LQ TXHVWLRQ FRQVHTXHQWO\
SURYLGLQJXQUHOLDEOHSDUDPHWHUV'RXPSRV	=RSRXGLQLV-RRVHWDOD2RJKH
HWDO2RJKHHWDOD
VI - 100 
QHFHVVDU\ WRILQG WKHH[WUHPHYDOXHVRXWOLHUVDQG WKHFDVHV LQZKLFK WKH
LQGLYLGXDO YDULDEOHV DUH IDU IURP QRUPDOLW\ $IWHU LGHQWLILFDWLRQ RI WKH
RXWOLHUV WKH :LQVRUL]LQJ PHWKRG ZDV XVHG ZKLOH LQ WKH FDVH RI YDULDEOHV
PDUNHGE\VLJQLILFDQWQRQQRUPDOLW\WKH\ZHUHWUDQVIRUPHGXVLQJWKH%R[




2KOVRQ  WKH XSGDWHG PRGHOV DW  \HDUV \HDUV DQG \HDUV DUH
FKDUDFWHULVHGE\GLIIHUHQWSDUDPHWHUIRUHDFK\HDU
)LUVWO\WKHXSGDWHGPRGHOLVDSSOLHGWRWKHHVWLPDWHGUHIHUHQFHVDPSOHV
DFFRUGLQJ WR ZKLFK WKH FXWRII SRLQW LV FDOFXODWHG 6XEVHTXHQWO\ LW LV
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DFFXUDF\ UDWLR RI WKH RULJLQDO $OWPDQ¶V PRGHO DSSO\LQJ LW WR WKH VDPSOH
LGHQWLILHGLQWKLVVWXG\
 
Table 4  Assessment of  accuracy rate of the original model via Theta 
0RGHOV 7KHWD 6(7KHWD = $5
$OWPDQ\HDUSUHGLFWLRQ    
$OWPDQ\HDUSUHGLFWLRQ    
$OWPDQ\HDUSUHGLFWLRQ    

%\DVVHVVLQJWKHPRGHOXVLQJWKH5RF&XUYHDQGWKH$FFXUDF\5DWLRLW
HPHUJHG WKDW LW KDV SUHGLFWLYH DELOLW\ HYHQ IRXU \HDUV SULRU WKH GHIDXOW
GHVSLWH WKH IDFW WKDW HIIHFWLYHQHVV GHFUHDVHV ZLWK HQODUJHPHQW RI D WLPH
KRUL]RQ
%\ HYDOXDWLQJ WKH PRGHO YLD WKH XVH RI GLIIHUHQW FXWRII SRLQWV LW
HPHUJHG WKDW WKH ILUVW DQG VHFRQG W\SH HUURUV WHQG WR GHFUHDVH DV WKH
LQVROYHQF\ HYHQW DSSURDFKHV  ,W FDQ EH QRWHG WKDW PRUH WKDQ KDOI RI WKH
³KHDOWK\´FRPSDQLHVDUHFODVVLILHGLQWKHJUH\DUHDDOWKRXJKWKHQXPEHURI








VLWXDWLRQRI WKRVHFRPSDQLHV)RUWKLVSXUSRVH LWZDV LPSRUWDQW WRXSGDWH





7KH REMHFWLYH RI WKH VHFRQG SKDVH RI WKH UHVHDUFK LV WR XSGDWH WKH
RULJLQDOPRGHODLPHGDWLQFUHDVLQJWKHHIIHFWLYHQHVVZLWKUHIHUHQFHWRWKH
VDPSOHRI,WDOLDQFRPSDQLHV
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VDPSOHDUHSUHVHQWHGEHORZ7DEOHDQG7DEOH
 
Table 6  Assessment of accuracy rate of the updated model via Theta 
0RGHOV 7KHWD 6(7KHWD = $5
$OWPDQ\HDUSUHGLFWLRQWHVW    
$OWPDQ\HDUSUHGLFWLRQWHVW    







RII SRLQW LGHQWLILHG GXULQJ FRQVWUXFWLQJ RI WKH PRGHO 7DEOH  
KWWSZZZVLGUHDLWLQVROYHQF\SUHGLFWLRQPRGHOV
7KH XSGDWHG PRGHO GRHV QRW SUHGLFW D JUH\ DUHD DQG FODVVLILHV WKH
FRPSDQLHVDVKHDOWK\DQGXQKHDOWK\RQHV LQWKHZD\WRSURYLGHWKHXVHUV
DQ DOOHUW LQVWUXPHQW ZKLFK WHQGV WR UHGXFH WKH XQFHUWDLQWLHV ,QGHHG WKH
PRGHOFRUUHFWO\ LGHQWLILHVDPDMRULW\RI WKHFRPSDQLHVZLWKUHVSHFW WRWKH












:KHUH激系劇畦 ZRUNLQJFDSLWDO7RWDODVVHWV迎継劇畦 5HWDLQHG(DUQLQJV7RWDODVVHWV鯨劇畦 6DOHV7RWDO$VVHWV稽撃継劇詣 %RRN9DOXHRI(TXLW\7RWDO/LDELOLWLHV継稽荊劇劇畦 (%,77RWDODVVHWV
7KHDGDSWHGPRGHOXVLQJWKHUDQGRPPHWKRGLVLOOXVWUDWHGDVIROORZV
]   :&»7$  5(7$ 1,7$ 1)3%9(
67$2(1(*¨67$
:KHUH
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Table 8  Assessment of accuracy rate of the adapted model via Theta (Random 
approach) 
0RGHO 7KHWD 6(7KHWD = $5
$OWPDQ\HDUSUHGLFWLRQWHVW    

7KH DGDSWHG PRGHO LQGLFDWHV LQ WKH SUHYLVLRQ DW  \HDUV DQ LPSRUWDQW
SUHGLFWLRQ FDSDFLW\ ZKLFK LV FRQILUPHG E\ ERWK WKH YDOXHV HVWLPDWHG EX
7KHWDDQGE\YDOXHVHVWLPDWHGE\WKH$FFXUDF\5DWLR
7KH VDPH UHVXOWV DUH REWDLQHG DVVHVVLQJ WKH PRGHO XVLQJ WKH FXWRII
SRLQWFDOFXODWHGGXULQJFRQVWUXFWLRQRIWKHPRGHOHTXDOWR
 
Table 9 - First type and second type errors of the adapted model 
0RGHO 6HFRQG7\SH(UURU )LUVW7\SH(UURU1R  1R 
$OWPDQDGDSWHG    

7KHILUVWW\SHHUURULVOHVVHULQFRPSDULVRQWRWKHXSGDWHGPRGHOZKLOH
WKH VHFRQG W\SH HUURU LV VLJQLILFDQWO\ ORZHU WKDQ LQ FDVH RI WKH XSGDWHG
PRGHODQGRULJLQDOPRGHO
%HORZ DUH SUHVHQWHG WKH UHVXOWV REWDLQHG E\ WKH DGDSWHG PRGHO
UHIRUPXODWHGXVLQJWKHFRUUHODWLRQPDWUL[PHWKRG
激系劇畦 ZRUNLQJFDSLWDO7RWDODVVHWV迎継劇畦 5HWDLQHG(DUQLQJV7RWDODVVHWV鯨劇畦 6DOHV7RWDO$VVHWV軽荊劇畦 1HW,QFRPH7RWDO$VVHWV軽繋鶏稽撃継 1HW)LQDQFLDO3RVLWLRQ%RRN9DOXHRI(TXLW\頚継軽継罫 LI(TXLW\LVQHJDWLYHDQGRWKHUZLVH穴結健建欠鯨劇畦 PHDQYDULDWLRQLQ\HDUSHULRGRI6DOHV7RWDO$VVHWV
7KHDGDSWHGPRGHOXVLQJWKHFRUUHODWLRQPDWUL[LVGHVFULEHGDVIROORZV
]    &/&$ 5(7$ 1,7$_7/%9(55_ 67$
OQDJH¨1,7$¨7/%9(55¨67$
:KHUH迎継劇畦 5HWDLQHG(DUQLQJV7RWDODVVHWV継稽荊劇劇畦 (%,7$7RWDODVVHWV鯨劇畦 6DOHV7RWDO$VVHWV軽荊劇畦 1HW,QFRPH7RWDO$VVHWV穴結健建欠鯨劇畦 PHDQYDULDWLRQLQWKH\HDUSHULRGRI6DOHV7RWDO$VVHWV系詣系畦 &XUUHQWOLDELOLWLHVFXUUHQWDVVHWV




VI - 104 
Table 10  Assessment of accuracy rate of the adapted model via Theta following 
the correlation matrix method 
0RGHO 7KHWD 6(7KHWD = $5





Table 11 - First type and second type errors of the adapted model 
0RGHO 6HFRQG7\SH(UURU )LUVW7\SH(UURU1R  1R 





7KH FRPSDULVRQ LV PDGH IRU WKH GHIDXOW SUHGLFWLRQ DW  \HDUV DQG LW
FRPSDUHV WKH PRVW HIIHFWLYH DGDSWHG PRGHO ZLWK WKH RULJLQDO PRGHO DQG




7KH DGDSWHG PRGHO UHSRUWV WKH ILUVW W\SH HUURU OHVVHU WKDQ LQ FDVH RI
XSGDWHG PRGHO KRZHYHU LW LV JUHDWHU WKDQ WKH ILUVW W\SH HUURU RI $OWPDQ
PRGHO ZKHQ ZH GR QRW FRQVLGHU WKH QXPEHU RI WKH FRPSDQLHV WKDW
HUURQHRXVO\FODVVLILHVWKLVPRGHOLQWKHJUD\DUHD






WKDW WKHRULJLQDOPRGHOHYDOXDWHG LQ WHUPVRI5RF&XUYH LV VOLJKWO\EHWWHU
WKDQ WKH XSGDWHG RQH ZKLOH WKH UHVXOWV LQ WHUPV RI WKH FXWRII SRLQWV
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&RQFOXVLRQVLPSOLFDWLRQVOLPLWDWLRQVDQGIXWXUHUHVHDUFK
7KHFXUUHQWUHVHDUFKKDVVHYHUDOREMHFWLYHVILUVWRIDOOWRH[DPLQLQJWKH
HIIHFWLYHQHVV RI WKH LQVROYHQF\ SUHGLFWLRQ PRGHO ZLGHO\ GLVFXVVHG LQ WKH
OLWHUDWXUH LQFOXGLQJ UHFHQW ZRUNV -DFNVRQ DQG :RRG  ZLWK D
SDUWLFXODU UHIHUHQFH WR WKH ,WDOLDQ PDQXIDFWXULQJ FRPSDQLHV VHFRQG
REMHFWLYH FRQFHUQV D PRGLILFDWLRQ RI WKH VHOHFWHG LQVROYHQF\ SUHGLFWLRQ
PRGHOVLQRUGHUWRLGHQWLI\DFRPSDQ\LQVROYHQF\³DOHUWPRGHO´WKDWFDQEH
XVHIXO IRUYDULRXVVWDNHKROGHUV ILQDOO\DGDSWLQJ WKH$OWPDQPRGHO LQ WKH
,WDOLDQFRQWH[WPRGLI\LQJLWVYDULDEOHV
)URPWKHHPSLULFDODQDO\VLV LWHPHUJHV WKDW WKHRULJLQDO$OWPDQPRGHO
LVFKDUDFWHUL]HGE\DKLJKSHUFHQWDJHRIHIIHFWLYHQHVVLQLGHQWLI\LQJ
WKH IDLOHG FRPSDQLHV KRZHYHU LWV FKDUDFWHULVWLFV LQYROYHV DOVR IROORZLQJ
LVVXHV
$OWPDQ UHFRUGVDKLJKVHFRQG W\SHHUURUZLWK WKHDVVXPSWLRQ
WKDWWKHUHLVRQHVLQJOHFXWRIISRLQW,QGHHGDODUJHQXPEHURIQRQ
IDLOHGFRPSDQLHVDUHFODVVLILHGDVIDLOHGFRPSDQLHVZKLOHWDNLQJLQWR
FRQVLGHUDWLRQ WKH VLQJOH FXWRII SRLQW HTXDO WR  RWKHUZLVH WKH
PDMRULW\RIWKHFRPSDQLHVIDOOVLQWKHJUH\DUHD
 WKH UHVXOWV REWDLQHG VXJJHVW WKDW LI WKH PRGHOV SOD\V D UROH LQ WKH
GHFLVLRQPDNLQJ SURFHVV VXFK DV JUDQWLQJ D ORDQ E\ D EDQN WKH\
PD\ UHVXOW LQ D UHGXFWLRQ RI WKH QXPEHU RI ³SRWHQWLDOO\´ UHOLDEOH






)LUVWO\ WKH HFRQRPLF FRQWH[W RQ ZKLFK RULJLQDO PRGHOV ZHUH GHYHORSHG
GLIIHUVIURPWKHFXUUHQWRQHZLWKUHIHUHQFHWRWKHQXPEHURIWKHFRPSDQLHV
DQGWKHLUILQDQFLDOVWUXFWXUH6HFRQGO\DOVRWKH,WDOLDQHFRQRPLFFRQWH[WLV
GLIIHUHQW IURP WKH $PHULFDQ FRQWH[W RQ ZKLFK WKH RULJLQDO PRGHO ZDV
GHILQHG7KHVDPSOHXVHG LQ WKHFXUUHQW UHVHDUFKFRQVLVWVPRVWO\RIVPDOO
DQG PHGLXPVL]HG ,WDOLDQ PDQXIDFWXULQJ FRPSDQLHV WKDW PHHW WKH
UHTXLUHPHQWV SUHVHQWHG LQ WKH SDU  ,QGHHG WKH WXUQRYHU RI  RI




 %HWZHHQ WKH WZR FXWRII SRLQWV HVWDEOLVKHG E\ WKH RULJLQDO PRGHO  ZDV SUXGHQWO\
FKRVHQWRPDNHLWFRPSDUDEOHZLWKWKHRWKHUV
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'HVSLWH DERYHPHQWLRQHG LPSURYHPHQWV RULJLQDO PRGHOV DUH VWLOO
DIIHFWHG E\ VLJQLILFDQW HUURUV FRQQHFWHG ZLWK FODVVLILFDWLRQ RI WKH
FRPSDQLHV DV ³IDLOHG´ RU QRQIDLOHG´ ,Q WKLV UHVSHFW VRPH QHZ YDULDEOHV
VKRXOGEHLQFOXGHGRUWKRVHH[LVWLQJVKRXOGEHPRGLILHG








 FRQWUDU\ WR WKH RULJLQDO $OWPDQ PRGHO  XVLQJ WKH QHZ UH
HVWLPDWHG PRGHOV LW LV DOVR SRVVLEOH WR VSHFLI\ WKH SUREDELOLW\ RI WKH
FRPSDQ\¶VIDLOXUHRYHUDKRUL]RQRIDQG\HDUV
 HIIHFWLYHQHVV RI WKH FRPSDQ\ LQVROYHQF\ SUHGLFWLRQ PRGHO RQH \HDU
SULRU WR WKH PDQLIHVWDWLRQ RI WKH FULVLV LV QRW WDNHQ LQWR FRQVLGHUDWLRQ
$FFRUGLQJ WR WKH DXWKRUV¶ RSLQLRQ WKLV NLQG RI SUHGLFWLRQ ZRXOG KDYH QR
VLJQLILFDQFH DV WKLV SHULRG GRHVQRW SHUPLW WR WDNH DSSURSULDWH DFWLRQV WR
SUHVHUYHDFRPSDQ\¶VWXUQDURXQG
ILQDOO\LQWHUSUHWLQJWKLVUHVHDUFKLQWKHOLJKWRIWKH6WDNHKROGHU7KHRU\
)UHHPDQ  'RQDOGVRQ DQG 3UHVWRQ   SHUPLWV WKH GLIIHUHQW
VWDNHKROGHUV WR XQGHUVWDQG EHWWHU WKH VLWXDWLRQ RI WKH FRPSDQ\ WKDW LV WR
XQGHUVWDQG WR ZKDW H[WHQW WKH FRPSDQ\ LV OLNHO\ WR RYHUFRPH D FULVLV
,QGHHG HDFKRI VWDNHKROGHUV FDWHJRU\ LV GLUHFWO\RU LQGLUHFWO\ DIIHFWHGE\
WKHJOREDOHFRQRPLFFULVLV WKHUHIRUHVWXGLHVRQWKHFRPSDQ\¶V LQVROYHQF\
DQG LWV HDUO\ UHFRJQLWLRQ DUH HVVHQWLDO IRU FLYLO VRFLHW\ LQ JHQHUDO LH WKH
FRQWH[WLQZKLFKWKHFRPSDQ\RSHUDWHV
7KH VWXG\ LQGLFDWHV D VHULHV RI WKHRUHWLFDO DQG SUDFWLFDO LPSOLFDWLRQV
7KH WKHRUHWLFDO LPSOLFDWLRQV FRQFHUQ DPRQJ RWKHU WKLQJV WKH SRVVLEOH
GHYHORSPHQWVRI WKH UHVHDUFKE\ WKH DGDSWDWLRQRI WKH WUDGLWLRQDO DQDO\VLV
GLVFULPLQDQW ORJLW DQG UHJUHVVLYH ZLWK VRPH YDULDEOHV WKDW FDQ OHDG WR
VLJQLILFDQWLPSURYHPHQWRIWKHLUSHUIRUPDQFHV,WLVGXHWRWKHIDFWWKDWLQ
WKH OLJKW RI LPSURYLQJ WKH ILUVW DQG VHFRQG W\SH HUURUV WKH FKRLFH ERLOV
GRZQWRUHIRUPXODWLQJWKHYDULDEOHVRIWKHPRGHOVDGGLQJQHZYDULDEOHVRU
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UHPRYLQJVRPHRI WKRVHDOUHDG\SUHVHQW7KLV LVVXHZLOOEH WKHVXEMHFWRI
WKH IXWXUH UHVHDUFK 5HJDUGLQJ WKH ³DGDSWDWLRQ´ RI WKH WUDGLWLRQDO DQDO\VLV
GLVFULPLQDQW ORJLW DQG UHJUHVVLYH WKH WKLQJ LV WR DGGPRGLI\ VRPH
YDULDEOHV LQ WKH RULJLQDO FRQILJXUDWLRQ RI WKH PRGHOV ZLWK WKH DLP WR
H[DPLQH WKH LQIOXHQFH RI VRPH QRQDFFRXQWLQJ YDULDEOHV TXDQWLWDWLYH RU
TXDOLWDWLYHRQWKHPRGHOVSHUIRUPDQFHV7KHQRQDFFRXQWLQJYDULDEOHVDUH
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3RQ]LR%ULFKHWWR=DUDWLQ H%DWWDJOLD
 9DOWROLQD  =DSSHOOD  1RWD 6DQWLOOL *LQHYUD H 6RUHVL

$OFRQWUDULRLQDPELWRLQWHUQD]LRQDOHLOGLEDWWLWRqPROWRSLDWWHQWRH
GLIIXVR WUD L WDQWLVVLPL FRQWULEXWL &ROHOOD H 9DUPD  %UX\pUH H
)LOLEHUWR  %XUQV (XVNH H 0DOLQD  +DQFRFN H 3XGQH\ 
&DUYDOKR)UHLWDV,YDQRYD%LUQEDXP6DPXHOV3KLOOLSVH0HOHWLFKH
 /DUD GH &DPSRV 6WHIDQR H GH $QGUDGH  2¶%ULHQ 
6WLHQVWUD*HLVHQH+DUGHU5HQ3DHW]ROGH&ROHOODILQR
D GHGLFDUH XQD SUHVWLJLRVD ULYLVWD LQWHUQD]LRQDOH VSHFLDOLVWLFD DL WHPL GHO
GLVDELOLW\ PDQDJHPHQW International Journal of Disability Management
HGLWRGDOOD&DPEULGJH8QLYHUVLW\3UHVV
/D ULWURVLD GL QXPHURVL VWXGLRVL LWDOLDQL GL HFRQRPLD q GD UDYYLVDUVL
VRSUDWWXWWR LQ XQD OHJLWWLPD SRVL]LRQH SUHJLXGL]LDOH ULVSHWWR DOOD
FRPSDWLELOLWj GHL SULQFLSL GL HFRQRPLFLWj HIILFDFLD HG HIILFLHQ]D ULVSHWWR
DOODGLVDELOLWjSULQFLSDOPHQWHSHUXQDWHPXWDULGX]LRQHGHOODSURGXWWLYLWjD
FDXVDGHOOHYDULHWLSRORJLHGLKDQGLFDS
0D OD TXHVWLRQH GHYH QHFHVVDULDPHQWH SRUVL YDOXWDQGR JOL HIIHWWL UHDOL




/¶HFRQRPLFLWj q EDVLODUH SDUDPHWUR SHU IRUPXODUH JLXGL]L GL
FRQYHQLHQ]D VX XQ¶LQL]LDWLYD 2QLGD  =DQGD  H  5LFFL

5LDVVXPHFLRqWXWWHOHQHFHVVDULHFRQGL]LRQLDIILQFKpXQ¶DWWLYLWjSRVVD
GXUDUH QHO WHPSR FRQVHUYDQGR OD VXD DXWRQRPLD GHFLVLRQDOH Ê GXQTXH
WLSLFRFULWHULRGLUD]LRQDOLWjHFRQRPLFDFKHVRVWDQ]LDODWHRULDJHQHUDOHGHO
PDVVLPRULVXOWDWRFRQ LOPLQLPRPH]]R5LVSRQGHTXLQGLD ULJLGH ORJLFKH
FKHSHUzLQFRQWUDQRYLQFROLGLQDWXUDH[WUDHFRQRPLFDFKHQHOLPLWDQROD





,Q TXHVWR LQL]LDOH TXDGUR GHILQLWRULR VHPEUHUHEEH FKH OH ULVRUVH
FRPELQDWH QRQ GRYUHEEHUR DYHUH ³KDQGLFDS´ FKH SRWUHEEHUR SUHJLXGLFDUH
HIILFLHQ]DHGHIILFDFLDGHLSURFHVVLSURGXWWLYLHTXLQGLODYDOLGLWjHFRQRPLFD
GHOO¶LQL]LDWLYDHODVXDGXUDELOLWj
&RQVLGHUD]LRQH YDOLGD SHU WXWWL L IDWWRUL GHOOD SURGX]LRQH FRPSUHVR
TXHOORXPDQR
/¶DFTXLVL]LRQHGLXQIDWWRUH OLPLWDWRSRWUHEEHSHUFLzHVVHUHJLXVWLILFDWD
VROR TXDQGR OD ULGRWWD SURGXWWLYLWj VLD FRPSHQVDWD GD HFRQRPLH GL
DSSURYYLJLRQDPHQWRRGDDOWULEHQHILFLGL³XWLOL]]R´
6DUHEEH GXQTXH OHJLWWLPR LQ SULPD DSSURVVLPD]LRQH XQ SUHJLXGL]LR
QHJDWLYR VXO FRQFRUVR GHLGLVDELOL DL SURFHVVL HFRQRPLFL QHL OLPLWL LQ FXL
O¶KDQGLFDSLQIOXLVFDSLRPHQRGLUHWWDPHQWHVXOODORURSURGXWWLYLWj






Ê VLFXUDPHQWH QHFHVVDULR ELODQFLDUH L SRVVLELOL ULVYROWL QHJDWLYL




 FKH ULHVFD D LQGLYLGXDUH OD SRUWDWD FRPSOHVVLYD GHOOD TXHVWLRQH
VHQ]DSUHJLXGL]LGLTXDOXQTXHQDWXUDHFKHLQGXFDDXQDVHUHQDYDOXWD]LRQH
GHOOD FRQYHQLHQ]D GL VFHOWH FKH SRWUHEEHUR HVVHUH LQGRWWH DQFKH GD
FRQVLGHUD]LRQL GL WLSR HWLFR R ILODQWURSLFR OH TXDOL WXWWDYLD GHEERQR
IDYRULUHFRPXQTXHODSHUVLVWHQ]DGHOO¶RUJDQLVPRSURGXWWLYR




 ³,O FRQFHWWR GL HFRQRPLFLWj VXSHUD]LHQGDOH VLD GL JUXSSR VLD QD]LRQDOH « QRQ SXz
almeno in astratto HVVHUH UHVSLQWR $OWUR q QDWXUDOPHQWH LO GLVFRUVR FLUFD OH difficoltà di 
farne in concreto corrette applicazioni e di evitare gli abusi ai quali esso potrebbe 
facilmente aprire le porte´PRQLWRGL2QLGDSDJ
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GL VWXGLR TXDOL DG HVHPSLR OD SVLFRORJLD GHO ODYRUR FRPXQTXH LQQHVWDWD
QHOO¶DPELWRGHOO¶RUJDQL]]D]LRQHD]LHQGDOH
,O JRYHUQR D]LHQGDOH LQFOXVLYR VL WURYD GXQTXH D FRPSDUDUH DVSHWWL
SRVLWLYLHQHJDWLYLGLYDULDQDWXUDSHUzFRQFRUUHQWLDOO¶XQLFDILQDOLWjGHOOD
GXUDELOLWjGHOO¶D]LHQGD
*OL DVSHWWL VSHFLILFL VRQR GHOLQHDWL QHL VXFFHVVLYL SDUDJUDIL ULEDGHQGR
ILQ GD DGHVVR FKH OH YDOXWD]LRQL GHO VLQJROR RUJDQLVPR SURGXWWLYR
SRWUHEEHURFRUUHODUVLDQFKHDXQDSRVVLELOHHFRQRPLFLWj³VXSHUD]LHQGDOH´
QHOO¶LSRWHVL FKH XQD SHUVRQD FRQ GLVDELOLWj QRQ WURYDVVH FRQYHQLHQWH
DOORFD]LRQH LQ D]LHQGDSHUFKpJOL RQHUL GL DFFRJOLHQ]D IRVVHUR WURSSRDOWL
ULVSHWWRDLSRVVLELOLEHQHILFLqQHFHVVDULRYDOXWDUHVHLOVLVWHPDHFRQRPLFR
VRFLDOHGLFXLXQ¶HQWLWjSURGXWWLYDqSDUWH ULWHQJDXWLOHFRPXQTXHXQVXR








VLVWHPD HFRQRPLFR q QHFHVVDULR ELODQFLDUH JOL RQHUL D FDULFR GHOOD
FROOHWWLYLWjFRQLEHQHILFLGDLQVHULPHQWRQHOODSURGX]LRQHFRPHSUHFLVDWR




,Q PROWL FDVL O¶KDQGLFDS QRQ KD UHOD]LRQH FRQ OD IXQ]LRQH VYROWD VL
SHQVLDGHVHPSLRDXQPHURILQDQ]LDWRUHGLXQ¶LPSUHVDGLVDELOHRDQFKHD
XQ LQYHVWLWRUH VROR VRFLR SRFR SDUWHFLSH DOOH ULXQLRQL GHJOL RUJDQL /D
GLVDELOLWjLQTXHVWLFDVLDYUHEEHXQHIIHWWROLPLWDWRVSHVVRWUDVFXUDELOHVXO
IXQ]LRQDPHQWR GHOOD FRPSDJLQH OLPLWDWR DL UDUL PRPHQWL GL FRQWDWWR FRQ
O¶D]LHQGD FKH GRYUHEEH VROR IDYRULUH OH UHOD]LRQL GL FRPXQLFD]LRQH
UHPXQHUD]LRQHHSLLQJHQHUDOHO¶HVHUFL]LRGLGLULWWLGHULYDQWLGDOUXRORGL
VRJJHWWRIRQWHGLFDSLWDOHGLSUHVWLWRRGLULVFKLR0LJOLDFFLR
/D UHOD]LRQH D]LHQGDGLVDELOH VL FRPSOLFD TXDORUD TXHVW¶XOWLPR
DVVXPHVVH LO UXROR GL FOLHQWHXWHQWH ,Q WDO FDVR OD FRPXQLFD]LRQH
FRPPHUFLDOH H JOL HYHQWXDOL PRPHQWL GL FRQWDWWR ILVLFR RYH QHFHVVDULR
SRWUHEEHURDVVXPHUHFRQQRWD]LRQLSDUWLFRODUL LQUHOD]LRQHDOOD WLSRORJLDGL
KDQGLFDS $XVLOL FKH IDFLOLWLQR OD UHOD]LRQH H O¶DEEDWWLPHQWR GL TXDOXQTXH
EDUULHUDVDUHEEHURVSHVVRFRQGL]LRQLQHFHVVDULHSHUJDUDQWLUHODSHUPDQHQ]D
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GHOO¶D]LHQGDVXLPHUFDWLGLVERFFR4XDORUDDOO¶RSSRVWRGLVDELOLVLQJROLR




HVHPSLR JOL HQWL ORFDOL OR VWDNHKROGHU ³GLYHUVDPHQWH DELOH´ SXz HVVHUH
LQIOXHQWH opinion maker VLQJROR PHJOLR VH DVVRFLDWR FLWWDGLQRHOHWWRUH








VRSSRUWDUH ,QQDQ]LWXWWR O¶LQYHVWLPHQWR LQ VWUXWWXUH DGHJXDWH SHU DEEDWWHUH
JOL RVWDFROL DOO¶HIIHWWLYD SDUWHFLSD]LRQH 4XLQGL OD IRUPD]LRQH H
O¶DJJLRUQDPHQWR FKH SRWUHEEH DVVXPHUH FDUDWWHULVWLFKH SDUWLFRODUL SL
FRVWRVHHFRPXQTXHQRQVHPSUHGLVSRQLELOL'DFRQVLGHUDUHSRLOHSRVVLELOL
QHFHVVLWj DVVLVWHQ]LDOL H OD SUHYHQ]LRQH VDQLWDULD ROWUH DOOH SUREDELOL
PDJJLRULDVVHQ]HOHJDWHDOO¶KDQGLFDSHVSHVVRWXWHODWHGDOODOHJJH
0HQRFRQVLGHUDWHPDVLJQLILFDWLYHHVSHVVRFRPSHQVDWRULHGHLGHOLQHDWL
RQHUL VRQR SHUz OH RSSRUWXQLWj GHULYDQWL GD SHUVRQH ³GLYHUVDPHQWH DELOL´
ODYRUDWRUL GLSHQGHQWL /¶DWWHQ]LRQH YHUVR OD ULVRUVD XPDQD D SUHVFLQGHUH





H 6EROFL  $QJHORQL    q GXQTXH PRPHQWR GL
DUULFFKLPHQWR GHOO¶DPELHQWH GL ODYRUR DXPHQWDQGR OD SURGXWWLYLWj
FRPSOHVVLYDDQFKHJUD]LHDOODWROOHUDQ]DHDOULVSHWWRWUDLVRJJHWWL
/¶LQYHVWLPHQWR LQ WHFQRORJLH QHFHVVDULH DL GLVDELOL VRSUDWWXWWR LQ ,FW 
Information and Communications Technology 0LJOLDFFLR  FUHD
FRPXQTXH XQD FXOWXUD GHOOD SURGX]LRQH VHQVLELOH DOO¶LQQRYD]LRQH GL FXL

 ³« XQ SRVVLELOH DEEDVVDPHQWR GHL UHQGLPHQWL WURYD OD VXD RULJLQH QHOO¶DIILHYROLUVL GHO
QDWXUDOH VWLPROR FKH L WUDVFXUDWL DVSHWWL ©H[WUDHFRQRPLFLª GHO ODYRUR XPDQR SRVVRQR
DOWULPHQWL UDYYLYDUH RJQL SHUVRQD ©HTXDPHQWH WUDWWDWDª SHU TXHO FKH YDOH QDWXUDOPHQWH
SURWHVDDGDUHLOPHJOLRGLVHVWHVVDSHUSURSULDVRGGLVID]LRQHLQGLSHQGHQWHPHQWHGDVWLPROL
GLQDWXUDPHUDPHQWHHFRQRPLFD´)HUUHURS
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EHQHILFLD WXWWR LOFRQWHVWR WHFQRORJLFRSUHYHQHQGRO¶REVROHVFHQ]DHTXLQGL
SRVVLELOLGLVHFRQRPLH'LVDJLSRVVLELOLSHUODSUHVHQ]DGLGLVDELOLYHQJRQR
VSHVVR FRPSHQVDWL GD FRQWULEXWL H ILQDQ]LDPHQWL SXEEOLFL FKH ULVWRUDQR
O¶D]LHQGD GHJOL RQHUL R GHOOH RSSRUWXQLWj SHUGXWH IDYRUHQGRFRPXQTXH OD
GLQDPLFD HFRQRPLFD H ILQDQ]LDULD 'D FRQVLGHUDUH LQ FRQFOXVLRQH FKH LQ




/D VSHVD SXEEOLFD VSHVVR VRVWLHQH FRVWL ILVVL SHU L GLVDELOL GL GLYHUVD
QDWXUD6FDUSDWH0LJOLDFFLR,QQDQ]LWXWWRTXHOOL
VDQLWDUL SHU IURQWHJJLDUH OH SDWRORJLH FRQ IDUPDFL SURWHVL VHUYL]L GL
DVVLVWHQ]DHULDELOLWD]LRQH'DFRQVLGHUDUHLQROWUHLFRVWLSHUO¶LVWUX]LRQHH
OD IRUPD]LRQH SHU OD QHFHVVLWj GL LQVHJQDQWL GL VRVWHJQR H GL DGHJXDWH
WHFQRORJLHVSHFLILFKH
1HOOH VRFLHWj DYDQ]DWH SRL OH LQIUDVWUXWWXUH H OH VWUXWWXUH SXEEOLFKH
YHQJRQR SURJHWWDWH DEEDWWHQGR EDUULHUH H IDYRUHQGR O¶DFFHVVLELOLWj FRQ
LQYHVWLPHQWLVSHVVRRQHURVL
'D ULIOHWWHUH LQILQH VXJOL HIIHWWL GHYLDQWL FKH QRUPH DJHYRODWLYH
GHOO¶LQVHULPHQWR GHL GLVDELOL SRVVRQR SURGXUUH VXOOD OLEHUD GLQDPLFD GHO
PHUFDWR GHO ODYRUR SRWUHEEH DSSDULUH SDUDGRVVDOH FKH LQ XQ VLVWHPD
YHQJDQR XWLOL]]DWH ULVRUVH KDQGLFDSSDWH PHQWUH TXHOOH ³VDQH´ UHVWLQR
R]LRVH
,Q UHDOWj DQFKH LQ XQD ULIOHVVLRQH VXSHU D]LHQGDOH GL WLSR
PDFURHFRQRPLFR O¶LQWURGX]LRQH GHL GLVDELOL QHL FRPSDUWL SURGXWWLYL
SRWUHEEH ULVXOWDUH FRQYHQLHQWH SHU DOFXQL EHQHILFL GL VLVWHPD FKH
JLXVWLILFKHUHEEHURFRQWULEXWLDOOHD]LHQGHGLVSRQLELOL
,QQDQ]LWXWWRVLUHFXSHUDQRDOODSURGX]LRQHULVRUVHDOWULPHQWLLQHUWLHVROR
FRVWRVH &Lz GRYUHEEH FRPSRUWDUH FRPXQTXH XQ DXPHQWR SL R PHQR
OLPLWDWRGHOODSURGXWWLYLWjFRPSOHVVLYD
/¶LPSHJQR ODYRUDWLYR GHL GLVDELOL SRL OLEHUD HQHUJLH H WHPSL GHL




IDPLOLDULFKH VL WUDGXFRQR LQXQDXPHQWRGHOODGRPDQGDGLEHQLH VHUYL]L
LQQHVFDQGR XQ FLUFROR YLUWXRVR D IDYRUH GL FUHVFLWD H VYLOXSSR DQFKH
IDYRULWRGDOFRUUHODWLYRLQFUHPHQWRGHOJHWWLWRILVFDOH
$ IDYRUH GHO VLVWHPD SXUH L PLQRUL RQHUL DVVLVWHQ]LDOL XQ GLVDELOH
LPSHJQDWR H PRWLYDWR LQ DWWLYLWj SURGXWWLYH VLFXUDPHQWH ULGXFH L ULVFKL GL
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XOWHULRUL SDWRORJLH VSHVVR FRQQHVVH D GHOLFDWH VLWXD]LRQL GHSUHVVLYH SL
IUHTXHQWL QHL OXQJKL SHULRGL GL R]LR LQHUWH WULVWHPHQWH LQ GUDPPDWLFD
VROLWXGLQH
'D HYLGHQ]LDUH LQROWUH FKH L VRJJHWWL ³GLYHUVDPHQWH DELOL´ SRVVLELOL
VWDNHKROGHU G¶D]LHQGD LQ YDUL UXROL VRQR LQ RWWLFD GL VLVWHPD VXRL
SURWDJRQLVWL FRQWULEXHQGR DOOH WLSLFKH LWHUD]LRQL WUD VRJJHWWL H ULVRUVH
LQIOXHQ]DQGRGLQDPLFKHHGHVLWL
/HYDOXWD]LRQLHFRQRPLFRD]LHQGDOLDULJXDUGRFRQILQDQRFRQOHWHRULH
HFRQRPLFKHJHQHUDOL HFRQ OD VRFLRORJLDHFRQRPLFD D FXL qQHFHVVDULRXQ
ULQYLR7XWWDYLDqFKLDURFKHGLVDELOLDVVRFLDWLIDPLJOLHHVRJJHWWLFRLQYROWL
LQIOXHQ]DQR FRQ OH VFHOWH GL LQYHVWLPHQWR H FRQVXPR GLUHWWDPHQWH H
TXRWLGLDQDPHQWHO¶DQGDPHQWRGHOODVLWXD]LRQHHFRQRPLFDJHQHUDOH
,Q SDUWLFRODUH OD GLVDELOLWj LQGXFH D SULYLOHJLDUH EHQL ³UHOD]LRQDOL´
DOWHUQDWLYL DL ³SRVL]LRQDOL´ 4XHVWL XOWLPL FDUDWWHUL]]DQR OR VFDPELR
WUDGL]LRQDOH XQLGLUH]LRQDOH YL q XQ¶RIIHUWD GL EHQL HYHQWXDOPHQWH GD
DFFHWWDUH , SULPL LQYHFH ULVSRQGRQR DO SULQFLSLR GL UHFLSURFLWj %UXQL H
=DPDJQL  YL q ILGXFLD YLFHQGHYROH VRQR XWLOL VH JRGXWL
FRQJLXQWDPHQWH 1RQ EDVWDQR TXLQGL VROR RJJHWWL FKH VRGGLVIDQR ELVRJQL
PDWHULDOL EHQVu UHOD]LRQL JHQXLQH FRQ DOWUL , WUDVIHULPHQWL GL TXHVWL EHQL
VRQRSHUFLz LQGLVVRFLDELOLGDL UDSSRUWLXPDQLGDLVRJJHWWL FKH OLJHQHUDQR
*XL  , VHUYL]L VRFLDOL DOOD GLVDELOLWj DG HVHPSLR QHOO¶HFRQRPLD
PHUFDQWLOH RIIURQR VHUYL]L WDULIIDWL XQLGLUH]LRQDOL DL ELVRJQRVL WDUDWL LQ

³8QDVRFLHWjFKHULXVFLVVHD IDUVWDUHDVVLHPHHIILFLHQ]DHGHTXLWj HVDUHEEHJLjXQEHO















 ³/D GLPHQVLRQH UHOD]LRQDOH « FRVWLWXLVFH XQ¶XOWHULRUH GLPHQVLRQH GHO EHQHVVHUH GL FXL
O¶RUJDQL]]D]LRQH HFRQRPLFD GHYH SUHRFFXSDUVL PD DQFKH XQD SRVVLELOH ULVRUVD
PRWLYD]LRQDOH DJJLXQWLYD « ( VH LO EHQH FRQVLVWH DQFKH QHOOD TXDOLWj GHOOD UHOD]LRQH
LQWHUSHUVRQDOH « FRQGL]LRQH QHFHVVDULD SHUFKp TXHVWR EHQH VL JHQHUL q XQD FDSDFLWj GL
JHQXLQDDSHUWXUDDOO¶DOWUR´*XLSHVV
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6L SXz DIIHUPDUH VHPSOLILFDQGR FKH OD JHVWLRQH GHOOH D]LHQGH VL
VRVWDQ]LD LQ XQD VHULH FRRUGLQDWD H ILQDOL]]DWD GL GHFLVLRQL VXSSRUWDWH GD
LQIRUPD]LRQL FKH GRYUHEEHUR ULGXUUH OD SUREDELOLWj GL HUURUH $PRGHR
2QLGD6WRULFDPHQWHVLqDIIHUPDWDODSULPLJHQLDQHFHVVLWj
GLVRQGDUHHUDSSUHVHQWDUHLQPRGRTXDOLTXDQWLWDWLYRSDWULPRQLRHUHGGLWR
G¶D]LHQGD DWWUDYHUVR OD ³FRQWDELOLWj JHQHUDOH´ )HUUHUR 'H]]DQL 3LVRQL





$OOHGHVFULWWH ULOHYD]LRQL GL accounting VL DIILDQFDQR WDOYROWDTXHOOH GL
accountability FKH ³HVSULPH LO GRYHUH GL IRUQLUH XQD LQIRUPDWLYD VHSSXU
QRQ QHFHVVDULDPHQWH GL WLSR HFRQRPLFR H ILQDQ]LDULR VXOOH D]LRQL GHOOH
TXDOL VL q UHVSRQVDELOL QHL FRQIURQWL GL WHU]L 3HWURODWL  S ´
LPSDWWRDPELHQWDOH UHOD]LRQLFRQLOSHUVRQDOH LQWHUQRFRLQYROJLPHQWRGHO
JHQHUH H TXLQGL SL LQ JHQHUDOH DOOD UHVSRQVDELOLWj VRFLDOH GHOO¶LPSUHVD
5LFFLH)RQWDQD5LFFLH%DOGDUHOOL)DUQHWL
)  3H]]DQL  6WHFFROLQL  6FLDUHOOL  5XVFRQL H
'RULJDWWL0ROWHQLH7RGLVFR&DVWHOODQLHFF
6ROR UHFHQWHPHQWH VL FHUFD DQFKH GL LQIRUPDUH VX IHQRPHQL
³TXDOLWDWLYL´ FRQWULEXLVFRQR D WDOH DPEL]LRVR VFRSR PHWRGRORJLH H
WHFQLFKHGDWHPSRGLIIXVHQHOOHVFLHQ]HVRFLDOL






 ³/D JHVWLRQH GHOO¶D]LHQGD q LO VLVWHPD GHOOH RSHUD]LRQL VLPXOWDQHH H VXFFHVVLYH FKH
GLQDPLFDPHQWH VL GLVSLHJD ILQFKp O¶D]LHQGD KD YLWD SHU LO UDJJLXQJLPHQWR GHL ILQL GHOOD
PHGHVLPD´2QLGDS
³«OD©FRQWDELOLWjJHQHUDOHªR©FRQWDELOLWjVLVWHPDWLFDªVLFRQILJXUDFRPH©SHUQRªGHO
VLVWHPD LQIRUPDWLYR D]LHQGDOH H VL SXz GHILQLUH FRPH preordinato processo organico e 
continuo di rilevazioni quantitative, con specifiche funzioni di accertamento 
amministrativo´)HUUHUR'H]]DQL3LVRQL3XGGX&DPSUDS
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4XHVWDEUHYHSUHPHVVD LQGXFHD ULFHUFDUHH LOOXVWUDUHJOL VWUXPHQWL SL
DGDWWLDIRUQLUHLQGLFD]LRQLDWWLQHQWLDOOH³GLYHUVHDELOLWj´TXDOHVWDNHKROGHU
G¶D]LHQGDFRQXQDGHELWDQDWXUDOHSUHPHVVDOHSRVVLELOLULOHYD]LRQLUHODWLYH
DOOD GLVDELOLWj VL GHEERQR ULVHUYDUH DOOH VLWXD]LRQL QHOOH TXDOL DVVXPH
VLJQLILFDWLYD LPSRUWDQ]D SHU OH GLQDPLFKH JHVWLRQDOL DIILQFKp L PDJJLRUL
RQHUL D FDULFR GHO VLVWHPD LQIRUPDWLYR VLDQR FRPSHQVDWL GD SURGXWWLYL
EHQHILFLSHULOSURFHVVRGHFLVLRQDOH,QDOWULWHUPLQLOHULIOHVVLRQLVXFFHVVLYH
QRQ KDQQR VHQVR VH OH UHOD]LRQL D]LHQGDGLVDELOLWj VRQR RFFDVLRQDOL HR
TXDQWLWDWLYDPHQWH OLPLWDWH 3RWUDQQR FRQFUHWDPHQWH SURSRUVL VROR VH EHQ






'LYHUVH PD FRQ HYLGHQ]D GLIIHUHQWH SRVVRQR HVVHUH OH ULOHYD]LRQL GL
FRQWDELOLWj JHQHUDOH DWWLQHQWL DOOH GLVDELOLWj LQ UHOD]LRQH DO ULOLHYR SHU LO
SURFHVVRGHFLVLRQDOH0LJOLDFFLR
&RVu LO UXROR GL ILQDQ]LDWRUH SXz HVVHUH UHJLVWUDWR D PHUR WLWROR GL
LQIRUPD]LRQHPDUJLQDOHDQDORJDPHQWHDTXHOODGLVRFLRGLVDELOH
%HQ GLYHUVD OD ULOHYDQ]D FRQWDELOH SHU OD GLVDELOLWj FOLHQWH SUHYDOHQWH
QRQ VROR ULOLHYL VWDWLVWLFLPD FRQWL VSHFLILFL FKHSRWUHEEHURHYLGHQ]LDUH LO
ULFDYDWRGDTXHVWR VHJPHQWRGL FOLHQWHOD ILQR DGLVWLQJXHUH VRWWRFRQWL SHU
WLSRORJLD GL KDQGLFDS 7DOL DQQRWD]LRQL VDUHEEHUR EHQ QHFHVVDULH QHOOH
D]LHQGHGHGLWHDIRUQLWXUDTXDVLHVFOXVLYDGLVHUYL]LREHQLSUHYDOHQWHPHQWH
D VRJJHWWL GLYHUVDPHQWH DELOL HR ORUR IDPLJOLH 2OWUH D GDWL VLQWHWLFL H
GLVDJJUHJDWLVXO IDWWXUDWR ODFRQWDELOLWjJHQHUDOHFROOHJDWDDOOH ULOHYD]LRQL
DQDOLWLFKH SRWUHEEH HVVHUH LQWHUHVVDWD SHU UHJLVWUDUH JOL LQYHVWLPHQWL
VWUXWWXUDOLQHFHVVDULSHUOHUHOD]LRQLFRQODFOLHQWHODGLVDELOHODORURUDSLGD
REVROHVFHQ]D VSHFLH GHL VXSSRUWL LQIRUPDWLFL HG HOHWWURQLFL DYUHEEH
QDWXUDOLFRQVHJXHQ]HVXOODPLVXUDGHOODUHGGLWLYLWj
/H ULOHYD]LRQL SDUWLGXLVWLFKH SRWUHEEHUR SRL LQWHUHVVDUH OD GLVDELOLWj
ODYRUDWULFH LQWHUQD LQ TXDOLWj GL GLSHQGHQWH R VRFLR G¶RSHUD ,QIRUPD]LRQL
UHODWLYH D LQYHVWLPHQWL LQ VWUXWWXUH SHU IRUPD]LRQH H DJJLRUQDPHQWR PD
DQFKHDGHYHQWXDOLYDQWDJJLILVFDOLHRSUHYLGHQ]LDOL
/Drelazione sulla gestioneSRWUHEEHLOOXVWUDUHOHFRQGL]LRQLGHLOXRJKLGL
ODYRUR HYHQWXDOPHQWH DGDWWDWL DOOH HVLJHQ]H VSHFLILFKH GHL GLVDELOL SHU
WXWHODUH VDOXWH VLFXUH]]D 0LJOLDFFLR  H GLJQLWj H DQFKH QRWL]LH
GLVFRUVLYHVXIRUPD]LRQHHDJJLRUQDPHQWRGHLGLVDELOL3RLDQFKHDSSRVLWH
LQIRUPD]LRQL VXOO¶DQ]LDQLWj D]LHQGDOHPHGLDGHJOL DGGHWWL GLVDELOL VXO ORUR
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turn over H VXOOH QXRYH DVVXQ]LRQL VSHFLILFDQGR TXHOOH LQGRWWH GDOOH
YLJHQWL WXWHOH QRUPDWLYH VXL ULQQRYL FRQWUDWWXDOL HFF 4XLQGL HVDXULHQWL
FRPPHQWL D WDEHOOH VWDWLVWLFKH FRQ LQGLFDWRUL GL SURGXWWLYLWjRWWHQXWLGDOOD
FRQWDELOLWjDQDOLWLFDFRQULIHULPHQWRDRUHGL ODYRURDVVHQ]HVWUDRUGLQDUL
HFF SHUYDOXWDUHTXDQWR ODSDWRORJLD HIIHWWLYDPHQWH LQFLGH VXOO¶HIILFLHQ]D
GHOSHUVRQDOH8WLOHLQFURFLDUHTXHVWHULVXOWDQ]HFRQLOVHVVRGHLGLSHQGHQWL
GLVDELOLRQGHYHULILFDUHFKHQRQYLVLDSUHJLXGL]LRDVIDYRUHGHOOHGRQQH
,OOXVWUDQGR SRL L PHFFDQLVPL GL UHPXQHUD]LRQH H LQFHQWLYD]LRQH
ELVRJQD YHULILFDUH FKH LQWHUHVVLQR HTXDPHQWH DQFKH L GLVDELOL DL TXDOL
ELVRJQDRIIULUHDGHJXDWHRSSRUWXQLWjGLSURJUHVVLRQHGLFDUULHUD ,QILQH OH
LQL]LDWLYH GL FROODERUD]LRQH H VROLGDULHWj WUD L GLSHQGHQWL IRUVH SURSULR D
EHQHILFLRGHLFROOHJKLFRQ³GLYHUVHDELOLWj´
1HOOD nota integrativa SRVVRQR HYLGHQ]LDUVL LQQDQ]LWXWWR FULWHUL GL
YDOXWD]LRQHGHOOH LPPRELOL]]D]LRQL VHQ]DEDUULHUH DUFKLWHWWRQLFKH H L FRVWL
FDSLWDOL]]DWL ILQDOL]]DWL DOOD VROLGDULHWj 0D q VRSUDWWXWWR OD SRVVLELOLWj GL
VFRPSRUUH OH YRFL VLQWHWLFKH GHL SURVSHWWL SULQFLSDOL FKH SRWUHEEH IRUQLUH
XWLOH RFFDVLRQH SHU GLVWLQJXHUH JOL HOHQFDWL HOHPHQWL SDWULPRQLDOL HG
HFRQRPLFLULVSHWWRDOODGLVDELOLWjODULSDUWL]LRQHGHLULFDYLGHOOHYHQGLWHSHU
FDWHJRULH GL DWWLYLWj H SHU DUHH JHRJUDILFKH FKH SRVVRQR HVVHUH DQFKH
DUWLFRODWLSHUWLSRORJLDGLGLVDELOLWjVHFRQVLGHUDWDVHJPHQWRVWUDWHJLFRSHU




,O UHFHSLPHQWR GHL SULQFLSL ,DV,IUV FRQ OD PDJJLRUH IOHVVLELOLWj GHJOL
VFKHPL ELODQFLVWLFL H OD deregulation QRUPDWLYD FKH GHPDQGD GDOOD SUDVVL
SURIHVVLRQDOH OD VWDWXL]LRQH GHL FRPSRUWDPHQWL FRQWDELOL DXVSLFDELOL
DPSOLDQR OH SRVVLELOLWj GL LQIRUPD]LRQH ILQR D LQVHULUH SL OLEHUDPHQWH




$OOD FRQWDELOLWj DQDOLWLFD LQ VWUHWWR FROOHJDPHQWR FRQ TXHOOD JHQHUDOH
FRPSHWH DQFKH LO FDOFROR GL ³ULVXOWDWL ORUGL´ RWWHQXWL FRQIURQWDQGR
SDUWLFRODUL VSHFLH GL ULFDYL H FRVWL &RVu RYH HQXFOHDELOL SRWUHEEH
FRQWUDSSRUVL LO ³FRVWR FRPSOHVVLYR GHOOD GLVDELOLWj´ LQ D]LHQGD DL ULFDYL D
HVVD LPSXWDELOL FRPSUHQGHQGR SDUWH GHO ULFDYDWR JOREDOH HG HYHQWXDOL
FRQWULEXWL SXEEOLFL FLz SHU YDOXWDUH O¶HIIHWWLYD FRQYHQLHQ]D HFRQRPLFD D
IDYRULUH O¶DFFHVVR GHL GLVDELOL LQ D]LHQGD SUHVFLQGHQGR GD FRQVLGHUD]LRQL
HWLFRVRFLDOLRGDREEOLJKLOHJLVODWLYL7DOLHODERUD]LRQLVRQRQHFHVVDULHRYH
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LO ILQDQ]LDPHQWR SXEEOLFR IRVVH FRUUHODWR DOO¶DEEDVVDPHQWR GHOOD
SURGXWWLYLWjFRPSOHVVLYDGRYXWRDOUHFXSHURGLVLWXD]LRQLGLHPDUJLQD]LRQH
HGLVDGDWWDPHQWRVRFLDOH9ROSDWWR
,Q DUJRPHQWR DOOH WHFQLFKH UDJLRQLHULVWLFKHSRVVRQRDIILDQFDUVL TXHOOH
XWLOL]]DWH GD HFRQRPLVWL H SXEEOLFKH DPPLQLVWUD]LRQL SHU GHFLGHUH VX
LQYHVWLPHQWLSXEEOLFLWUDOHDOWUHTXHOODGHQRPLQDWD³DQDOLVLFRVWLEHQHILFL´
*ULJHVL3L]]XWR6FDJQL
$QFKH OH ULOHYD]LRQL UHODWLYH DOOD PLVXUD]LRQH GHOO¶HIILFDFLD HVWHUQD H
LQWHUQD SRVVRQR LQWHUHVVDUH OD GLVDELOLWj ,QQDQ]LWXWWR FRQ OH ULVXOWDQ]H
UHODWLYHDOULFDYDWRGDFOLHQWHODGLVDELOHGDUHQGLFRQWDUHSXUHLQFRQWDELOLWj
JHQHUDOH$OGDWRTXDQWLWDWLYRELVRJQHUHEEHWXWWDYLDDJJLXQJHUHULOHYD]LRQL
VXOOD VRGGLVID]LRQH GHL GLVDELOL SHU L VHUYL]L R L EHQL DFTXLVLWL XWLOL]]DQGR
PHWRGRORJLH GL LQGDJLQH VRFLDOH VXFFHVVLYDPHQWH GHVFULWWH 6DUj
FRPXQTXHVRSUDWWXWWRO¶HYLGHQ]DGLXQLQGLFDWRUHVIDYRUHYROHGHOO¶HIILFDFLD
LQWHUQD FRQ ULVXOWDWL RWWHQXWL VLJQLILFDWLYDPHQWH GLYHUVL GD TXHOOL
SURJUDPPDWLDLQGXUUHXQ¶DQDOLVLFULWLFDGHOO¶DVVHWWRSURGXWWLYRJHQHUDOHLYL




$FFDQWR DOO¶accounting VL DIIHUPD TXLQGL SURJUHVVLYDPHQWH PD IRUVH
WURSSR OHQWDPHQWH O¶accountabilit\ DO ILQH GL ³ULIHULUH VXOOH PRGDOLWj GL
XWLOL]]R GHOOH ULVRUVH HFRQRPLFKH H ILQDQ]LDULH VXOOD FRUUHWWH]]D FRQ FXL
KDQQR DJLWR L VRJJHWWL FRLQYROWL QHOOD JHVWLRQH VXOO¶DGHJXDWH]]D H OD
ULVSRQGHQ]DGHLFRPSRUWDPHQWLDVVXQWLULVSHWWRDJOLRELHWWLYLVWDELOLWLHVXL
ULVXOWDWLHIIHWWLYDPHQWHFRQVHJXLWLQHOWHPSR5LFFLS´
,O ELODQFLR VRFLDOH q QDWXUDOPHQWH OR VSD]LR SULYLOHJLDWR SHU OD
FRPXQLFD]LRQH GL VWUDWHJLH H SROLWLFKH D]LHQGDOL UHODWLYH DOOD GLVDELOLWj
5XVFRQL  'L *LDQGRPHQLFR  3DOHWWD H 7LHJKL  0DQQL
HFFROWUH OHSXEEOLFD]LRQLGHO*EV±*UXSSRGL VWXGLRSHU%LODQFLR
6RFLDOH,QXQDSUHFHGHQWHULFHUFDDOODTXDOHVLULQYLD0LJOLDFFLR
VX GRFXPHQWL GL HQWL SXEEOLFL H SULYDWL VL q HYLGHQ]LDWR FKH QHOOD
PDJJLRUDQ]D GHO FDPSLRQH OD GLVDELOLWj KD XQR VSD]LR DXWRQRPR LQ
SDUWLFRODUHVRQRQXPHURVHOHHVSHULHQ]HGHL&RPXQLSHUOHORURVSHFLILFKH
FRPSHWHQ]H LQ PDWHULD /¶DQDOLVL FRPSDUDWD FRQIHUPD LO ELODQFLR VRFLDOH
TXDOH VWUXPHQWRSUHIHULWRSHU ULDVVXPHUH L ULVXOWDWL RWWHQXWL GDOOHSROLWLFKH




VI - 124 
/HLQIRUPD]LRQLVRQRSLDPSLHHDUWLFRODWHQHOOHLVWLWX]LRQLWLSLFDPHQWH
³VRFLDOL´(QWLSXEEOLFLORFDOLFRRSHUDWLYH2QOXVH2QJ3UHYDOHODIRUPD
GLVFRUVLYD WDOYROWD VXSSRUWDWD GD WDEHOOH VWDWLVWLFKH H JUDILFL DQFKH SHU
UHQGHUHDFFHVVLELOHODFRPXQLFD]LRQH
$PSLRVSD]LRDOOHLQL]LDWLYHORGHYROLPHQWUHSRFRVLGLFHGHLSUREOHPL
LQVROXWL 6RIIXVH LQGLFD]LRQL VXL EHQHILFL ³LQWDQJLELOL´ SL IDFLOH LQYHFH
HVSRUUH GDWL TXDQWLWDWLYL SHU JOL LQYHVWLPHQWL ILQDOL]]DWL DOO¶DEEDWWLPHQWR
GHOOHEDUULHUHDUFKLWHWWRQLFKHÊUDURSXUWURSSRXQSLHQRFRLQYROJLPHQWRGL
GLVDELOLQHOODYDOXWD]LRQHGHLULVXOWDWL




/H GHVFULWWH ULOHYD]LRQL GL accountability H VRSUDWWXWWR TXHOOH GHO
ELODQFLRVRFLDOHFROOHJDQRPHWRGRORJLHHWHFQLFKHLQIRUPDWLYHWLSLFDPHQWH
HFRQRPLFRD]LHQGDOL DO SURFDFFLDPHQWR GL GDWL H LQIRUPD]LRQL FKH




SUH]LRVD IRQWH LQIRUPDWLYD SHU LQGLYLGXDUH WHPSHVWLYDPHQWH OH GLQDPLFKH
GHOPHUFDWRH LO ³FOLPD´ LQWHUQRDOO¶D]LHQGD IRFDOL]]DQGRYDORUL UHOD]LRQL
LQWHURUJDQLFKHH LQWHUSHUVRQDOLHSL LQJHQHUDOHSRVVLELOL WHQVLRQL ODWHQWL
HRSRWHQ]LDOLWjLQHVSUHVVHGHOOHSHUVRQHGDYDOXWDUHHYDORUL]]DUH









IDPLOLDUH HFF ILQR D GHWHUPLQDUH L ORUR ELVRJQL DWWXDOL H SRWHQ]LDOL VH
FRQVLGHUDWLXWLOLDOOHVWUDWHJLHGLFUHVFLWDHVYLOXSSR
1RQ VHPSUH OH VWDWLVWLFKH XIILFLDOL LQIDWWL IRUQLVFRQR LQIRUPD]LRQL
DGHJXDWHTXDOFKHGDWRGHYHVSHVVRHQXFOHDUVLGDIOXVVLLQIRUPDWLYLVSHVVR
GLVSRQLELOL HVFOXVLYDPHQWH SHU ILQDOLWj PHGLFRDVVLVWHQ]LDOL HR SL
JHQHULFDPHQWH³VRFLDOL´
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6LFXUDPHQWH XWLOL VDUHEEHUR SRL ULFHUFKH TXDOLWDWLYH ILQDOL]]DWH
DOO¶DQDOLVL GHOOH UHOD]LRQL WUD ³GLYHUVDPHQWH DELOL´ H DPELHQWH IUHTXHQWDWR
$QFKH LQIRUPD]LRQL GHO JHQHUH IDYRULUHEEHUR VRSUDWWXWWR VFHOWH FRQQHVVH
DOOHGLYHUVHYDULDELOL GLPDUNHWLQJ1HOOD FRPXQLFD]LRQH LVWLWX]LRQDOHHGL
PHUFDWR DG HVHPSLR OD GLVSRQLELOLWj GL GDWL VXOOD GHOLFDWD SVLFRORJLD GHL
³GLYHUVDPHQWH DELOL´ H VXOOH ORUR SDUWLFRODUL VHQVLELOLWj DO ³FOLPD´
DOO¶DPELHQWH H DOOH UHOD]LRQL GLUHWWH FRQ JOL DGGHWWL DOOH YHQGLWH VDUHEEH
VLFXUDPHQWHSUH]LRVD
$QFKH SHU OD YDOXWD]LRQH GHOO¶LPSDWWR VXOOD FXOWXUD D]LHQGDOH H TXLQGL
VXO GLVHJQR RUJDQL]]DWLYR H SHUFLz VXOOH UHOD]LRQL LQWHURUJDQLFKH H
LQWHUSHUVRQDOLFKHFDUDWWHUL]]DQRO¶DPELHQWHODYRUDWLYRRVVHUYD]LRQLGLUHWWH





/D UDGLFDOH GLYHUVLWj ULVSHWWR D ORJLFKH YDORULDOL GLIIHUHQWL LPSRQH OD
FRQRVFHQ]D H OD YDOXWD]LRQH FULWLFD GHOO¶DVVXQ]LRQH GL FXOWXUD H YDORUL
D]LHQGDOL LVSLUDWL DOO¶LQFOXVLRQH H DOOD YDORUL]]D]LRQH GHL ³GLYHUVDPHQWH
DELOL´FKHVRORLQGDJLQLDGKRFSRVVRQRIRUQLUHÊQHFHVVDULRDQFKHVWLPDUH
FRPH OH PDHVWUDQ]H QRUPRGRWDWH SHUFHSLVFRQR LO FDPELDPHQWR VWUXWWXUDOH
QHFHVVDULRSHUO¶LQWHJUD]LRQH&RVuDQDORJDPHQWHOHPXWD]LRQLGHJOLVWLOLGL
GLUH]LRQH H GL OHDGHUVKLS GL LQFHQWLYD]LRQH H GL SURJUHVVLRQH GL FDUULHUD
HFF ( SRL VXSHUDWD OD IDVH GL DYYLR GL XQD JHVWLRQH LVSLUDWD DO disability 
management qQHFHVVDULRUDFFRJOLHUHGDWLSHUYDOXWDUH ODSHUPDQHQ]DGHL
SULQFLSLLVSLUDWRULHTXLQGLGLVFHOWHDGHJXDWH1RUPRGRWDWLH³GLYHUVDPHQWH
DELOL´ SRVVRQR GXQTXH IRUQLUH LQIRUPD]LRQL VX SRVVLELOL GLVFULPLQD]LRQL
VXOO¶DIIHUPDUVL GL SRVVLELOL VWHUHRWLSL HR VX HPHUJHQWL WHQVLRQL VSHVVR
FRQQHVVH D YDOXWD]LRQL VXOOD GLIIHUHQWH SURGXWWLYLWj H FRQQHVVL LQFHQWLYL
$QFKH ODYDOXWD]LRQHGHOO¶LPSDWWRVXLSXEEOLFLGHOO¶D]LHQGDGLSROLWLFKHGL
&VU IDYRUHYROL DOOD GLVDELOLWj SRWUHEEHUR RWWHQHUVL GD ULFHUFKH




,O VLVWHPD LQIRUPDWLYRD]LHQGDOHGHYHSULRULWDULDPHQWH DWWLQJHUH DL GDWL
RWWHQLELOLGDOOHVWDWLVWLFKHXIILFLDOLVSHVVRGLVSRQLELOLJUDWXLWDPHQWHRDFRVWL
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PROWR EDVVL 'LYHUVL VRQR JOL (QWL SUHSRVWL DOOR VWXGLR GHL IHQRPHQL
GHPRJUDILFLHFRQRPLFLHVRFLDOLLQDPELWRLQWHUQD]LRQDOHHQD]LRQDOH
/D YDOLGLWj GHOOH QRWL]LH RWWHQLELOL GLSHQGH QDWXUDOPHQWH GDOOD
TXDOLILFD]LRQHGLWDOL(QWLHGDOOHULVRUVHSXEEOLFKHORURGHVWLQDWH
6XO WHPD GHOOH ³GLYHUVH DELOLWj´ VL UHJLVWUDQR VSHVVR RYXQTXH FDUHQ]H
VRSUDWWXWWR QHOOD SURVSHWWLYD LQYHVWLJDWD LQ TXHVWH SDJLQH H FLRq
O¶LQWHJUD]LRQH LQ DPELWR HFRQRPLFR 7XWWDYLD QRWL]LH XWLOL SRWUHEEHUR
ULQYHQLUVL QHOOH IRQWL UHODWLYH D VDQLWj DVVLVWHQ]D H SUHYLGHQ]D FROOHJDWH D
TXHOOHSLJHQHUDOLVXOODSRSROD]LRQHHVXHFRQQRWD]LRQLDQDJUDILFKH
4XDOFKHGDWRDQFKHGDIRQWLUHODWLYHDLVWUX]LRQHHFXOWXUDFRQVLGHUDQGR
OH DWWLYLWj GL VRVWHJQR HURJDWH VSHVVR D IDYRUH GHL GLVDELOL ,QIRUPD]LRQL




VWDWLVWLFL SURSRVWL GD DVVRFLD]LRQLGLFDWHJRULD FKH SXUQRQGLVSRQHQGRGL
DGHJXDWHULVRUVHH IRUVHGHOOHGRYXWHFRPSHWHQ]HVSHFLDOLVWLFKHKDQQRLO






/D ULIOHVVLRQH HFRQRPLFR D]LHQGDOH GHYH DIIURQWDUH OH SL UHFHQWL




SURGX]LRQH LQYHVWLPHQWL H FRQVXPL /HYLWW  $OO¶RSSRVWR OD

,QWHUHVVDQWL OHULOHYD]LRQLVWDWLVWLFKHIRUQLWHGDOO¶2(&' Organisation for Economic Co-
operation and DevelopmentVXOVLWRFRQVXOWDWRLQGDWDOXJOLRKWWSVWDWVRHFGRUJ
FKH IRUQLVFRQR VRSUDWWXWWR LQIRUPD]LRQL VX´3XEOLF H[SHQGLWXUH RQ GLVDELOLW\ DQG VLFNQHVV
FDVK EHQHILWV LQ  *'3´ $QFKH JOL XIILFL VWDWLVWLFL GHOOH LVWLWX]LRQL LQWHUQD]LRQDOL
IRUQLVFRQRXWLOLHYLGHQ]H
 ,Q ,WDOLD VRSUDWWXWWR O¶,67$7 ZZZLVWDWLW PD DQFKH &DPHUH GL FRPPHUFLR LQGXVWULD
DUWLJLDQDWRHDJULFROWXUD0LQLVWHUL,136,1$,/HFF
KWWSGDWLGLVDELOLWDLQFLIUHLWGDZLQFL0'MVSFRQVXOWDWRLOOXJOLR
 5LSURSRVWR LQ /HYLWW  S  H VV ³7KH ZRUOG¶V QHHGV DQG GHVLUHV KDYH EHHQ
LUUHYRFDEO\KRPRJHQL]HG«&RPSDQLHVPXVWOHDUQWRRSHUDWHDVLIWKHZRUOGZHUHRQHODUJH
PDUNHW±LJQRULQJVXSHUILFLDOUHJLRQDODQGQDWLRQDOGLIIHUHQFHV´





JOREDOL]]D]LRQH LQVLHPH D WUDGL]LRQL ORFDOL /D ³JORFDOL]]D]LRQH´ FKH QH
GHULYDSRQHTXHVLWLQXRYLQHJOLDVVHWWLVRFLRHFRQRPLFLHSUHVHQWDTXHVWLRQL
VSHFLILFKHUHODWLYHDOODJHVWLRQHGHOOHD]LHQGHSXEEOLFKHHSULYDWH





YDORULDOL DQDOL]]D LQQDQ]LWXWWR L VLVWHPL VHPSOLFL FRQLXJDWL QHL FRPSOHVVL
ULWLHQHFHQWUDOLODSHUVRQDHLOVXRJUXSSRLOSDWULPRQLRORFDOHPDWHULDOHH
LPPDWHULDOH O¶LQWHUD]LRQH GHJOL LQGLYLGXL LQ FRPXQLWj ³VRWWRVLVWHPL´ GL
RUJDQL]]D]LRQLSLFRPSOHVVH
,OJOREDOHHGLOORFDOHSHUFLzSRVVRQREHQFRQYLYHUHLOSULPRHYROX]LRQH
GHO VHFRQGR VLVWHPD FRPSOHVVR FKH SUHVHUYD SHUz JOL RULJLQDUL DVVHWWL
ORFDOL
,Q TXHVWL VFHQDUL OH D]LHQGH GHEERQR PDWXUDUH ORJLFKH JHVWLRQDOL
VLJQLILFDWLYDPHQWH GLIIHUHQWL ULVSHWWR D TXHOOH VROR ORFDOL R DOO¶RSSRVWR
WLSLFDPHQWH LQWHUQD]LRQDOL 0DJQDJKL  9DFLDJR  3UHWL 
7DUGLD'¶$JRVWLQR&DUROL
1HO0DQLIHVWRGHL*ORFDOLVWLQRQYLVRQRULIHULPHQWLHVSOLFLWLDOOD
GLVDELOLWj 7XWWDYLD FL VRQR DOFXQL SULQFLSL FKH SRVVRQR HVVHUH FRQVLGHUDWL
XWLOLSHUVYLOXSSDUHXQDFXOWXUDLQFOXVLYDQHOODVRFLHWjHTXLQGLLQHFRQRPLD
0LJOLDFFLR




XQD QXRYD VWDWXDOLWj LQ FXL JOL LQGLYLGXL L JUXSSL HWQLFL QD]LRQL SRVVRQR
YLYHUHLQVLHPHLQHJXDJOLDQ]D3ULQFLSLRQ
$QFRUDO¶DFFHWWD]LRQHGHOODGLYHUVLWjHPHUJHLQGLUHWWDPHQWHDOSULQFLSLR
Q  FKH ULEDGLVFH FKH RJQL SHUVRQD GHYH VHQWLUVL LQVLHPH FRVPRSROLWD
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/¶LPSUHVDq UHJRODWDGDPHUFDWLJOREDOL 3ULQFLSLRQH OHSRSROD]LRQL
GHOOHLPSUHVHDOO¶LQWHUQRGLTXHVWLPHUFDWLJOREDOLRSHUDQRVXVFDODJOREDOH
DWWUDYHUVROHUHWLORJLFDPHQWHLQWUHFFLDWLGLIXQ]LRQL3ULQFLSLRQ
,O UXROR FHQWUDOH GHOOH LPSUHVH QHOO¶HFRQRPLD QRQ HVFOXGH LO UXROR
QHFHVVDULR GHOOH LVWLWX]LRQL SXEEOLFKH FKH GHYRQR PHGLDUH WUD O¶HFRQRPLD
JOREDOHHOHIRUPHORFDOLGLFRQYLYHQ]D3ULQFLSLRQ
7XWWL TXHVWL SULQFLSL VRQR SLHQDPHQWH FRPSDWLELOL FRQ XQD VRFLHWj
LQFOXVLYD,OJORFDOLVPRFUHDSHUFLzOHSUHPHVVHGLXQDVRFLHWjSLHTXDLQ
FXL VL SXz UHDOL]]DUH LO SULQFLSLR HWLFR GHO SULQFLSLR GHOOD GHVWLQD]LRQH




/¶DSSDUHQWH DQWLWHWLFR DSSURFFLR DO WHPD GHOOD GLVDELOLWj LQ HFRQRPLD
VHPEUDLQYHFHFRQYHUJHUHYHUVRHVLWLFRPXQL
6IDWDQGR DWDYLFL SUHJLXGL]L O¶KDQGLFDS QRQ LQGXFH QHFHVVDULDPHQWH D
GLVHFRQRPLFLWjD]LHQGDOL(YHQWXDOLPDJJLRULRQHULGHULYDQWLGDDGDWWDPHQWL
VWUXWWXUDOL R GD PRGLILFKH FXOWXUDOL VRQR LQIDWWL VSHVVR FRPSHQVDWL GDL
GHOLQHDWLYDQWDJJLHVSHVVRULVWRUDWLGDLQWHUYHQWLGHOOHSXEEOLFKH$XWRULWj
0D DQFKH TXDORUD LO ELODQFLR HFRQRPLFR GHOOH VLQJROH HQWLWj GRYHVVH
LQGXUUH DOO¶HVFOXVLRQH YDOXWD]LRQL VXSHU D]LHQGDOL ILQR D TXHOOH UHODWLYH
DOO¶LPSDWWRVXOO¶LQWHURVLVWHPDSRWUHEEHURIDYRULUHFRPSHQVD]LRQLOHJLWWLPH
DQFKH QHO PHUR ULVSHWWR GHO SULQFLSLR WRUQDFRQWLVWLFR /¶HWLFD DYDOOD
XOWHULRUPHQWH OH SURVSHWWLYH SRVVLELOLVWH HYLWDQGR SRVVLELOL GHYLD]LRQL
SLHWLVWLFKHPDJDULVRORPRUDOPHQWHHVHQWLPHQWDOPHQWHFRQYLQFHQWL
4XHVWHSDJLQHULVHQWRQRGLXQHYLGHQWHOLPLWHVYLOXSSDQRXQDSSURFFLR
VROR WHRULFR IRUQHQGRXQTXDGURYDORULDOHGL ULIHULPHQWRPDJDUL ULFFRGL
ULIOHVVLRQLHSURSRVWHPDQRQYDOLGDWRGDQXPHURVHFRQFUHWHHVSHULHQ]HGL
PLVXUD]LRQHTXDQWLWDWLYDGHOIHQRPHQR
7HQWDWLYL GHO JHQHUH VRQR SRFKL LQ ,WDOLD H VSHVVR FRQ SURVSHWWLYH H
PHWRGLFKH GL LQGDJLQH GLYHUVH GD TXHOOH WLSLFDPHQWH HFRQRPLFRD]LHQGDOL
6FDJQL  0DWWDQD  0DWWDQD /RL H %HOOz  7RUUH 
=DSSHOODH'RYLJRSLQXPHURVLQHOODOHWWHUDWXUDLQWHUQD]LRQDOHRYH
VL SUHVHQWDQR VRSUDWWXWWR FDVLVWXGLR &DUYDOKR)UHLWDV  0DFFDOL H
DOWUL  )HL H &KHQ  PD DQFRUD FRPSOHVVLYDPHQWH PRGHVWL SHU
FRQIHUPDUHODSURSRVWDYDORULDOHGHOLQHDWD
Ê RYYLR O¶DXVSLFLR GL XQDPDJJLRUH VHQVLELOLWj GHOO¶$FFDGHPLD H GHJOL
DOWUL(QWLGLULFHUFDILQDOL]]DWDDVYLOXSSDUHLQGDJLQLHPSLULFKHLQWHPD
8OWHULRUL DSSURIRQGLPHQWL VRQR QHFHVVDUL SHU FRPSUHQGHUH PHJOLR JOL
HIIHWWLYLFRVWLDFDULFRGHOODFROOHWWLYLWjHGHOOHIDPLJOLHPDDQFKHLEHQHILFL
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LQGLUHWWL FKH LO VLVWHPD HFRQRPLFR WUDH GDL WHPSL OLEHUL GHL IDPLOLDUL
FRQVLGHUDQGR SXUH O¶HIIHWWR PROWLSOLFDWLYR SRVLWLYR GHOOD VSHVD VRFLDOH
VSHFLILFD
1HFHVVLWDQR DQFKH LQIRUPD]LRQL VWDWLVWLFKH DFFXUDWH GHWWDJOLDWH H
WHPSHVWLYH VXOOD GLIIXVLRQH H VXL WLSL GL GLVDELOLWj FKH XQLIRUPLQR OD
ULOHYD]LRQH D OLYHOOR LQWHUQD]LRQDOH SHU IDYRULUH FRPSDUD]LRQL VSD]LDOL H
WHPSRUDOL ILQDOL]]DWHD LQGLUL]]DUHRFXODWDPHQWH OHSROLWLFKHHFRQRPLFKHH
VRFLDOL GL RJQL 6WDWR XWLOL FRPXQTXH DO PDQDJHPHQW GHOOH D]LHQGH
VRSUDWWXWWRVH³GLVDELOLW\RULHQWHG´
$QFKHOD5DJLRQHULDSXzGDUHLOVXRIRQGDPHQWDOHDSSRUWRLQQDQ]LWXWWR
IDYRUHQGR DSSURFFL LQWHUGLVFLSOLQDUL H PLJOLRUDQGR OD VXD VHQVLELOLWj DG
LQGLFDWRUL QRQ VWUHWWDPHQWH HFRQRPLFRILQDQ]LDUL GRYHURVR DIILQDUH H
VSHFLDOL]]DUH L WUDGL]LRQDOL VWUXPHQWL GL PLVXUD]LRQH GHOOD SURGXWWLYLWj




$PRGHR '  Ragioneria generale delle imprese D HG *LDQQLQL
1DSROL
$QJHORQL 6  Laziendabilità. Il valore delle risorse disabili per 
lazienda e il valore dellazienda per le risorse disabili)UDQFR$QJHOL
0LODQR
$QJHORQL 6  Il Disability Management Integrato. Unanalisi 
interdisciplinare per la valorizzazione delle persone con disabilità
4XDGHUQR0RQRJUDILFR5LUHD1R5RPD
$QJHORQL 6  ³,QWHJUDWHG GLVDELOLW\ PDQDJHPHQW $Q
LQWHUGLVFLSOLQDU\DQGKROLVWLFDSSURDFK´SAGE Open9RO,VVXH






%DXPDQ =  Globalizzazione e glocalizzazione (Globalization and 
glocalization)$UPDQGR5RPD
%DXPDQ = H %DWWLVWRQ *  Modernità e globalizzazione (GL]LRQL
GHOO¶$VLQR5RPD
%UXQL/H=DPDJQL6Economia civile. Efficienza, equità, felicità 
pubblica,O0XOLQR%RORJQD
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%UX\pUH 6 H )LOLEHUWR '  ³7KH JUHHQ HFRQRP\ DQG MRE FUHDWLRQ
,QFOXVLRQ RI SHRSOH ZLWK GLVDELOLWLHV LQ WKH 86$´ LQ International 
Journal of Green Economics
%XUQV - (XVNH . - H 0DOLQD 0$  ³'HEDWLQJ 'LYHUVLW\ LQ
0DQDJHPHQW $FFRXQWLQJ 5HVHDUFK´ LQ (SVWHLQ 0- H /HH -< HG
Advances in Management Accounting(PHUDOG%LQJOH\
&DUROL 0*  Globalizzazione e localizzazione dellimpresa 
internazionalizzata)UDQFR$QJHOL0LODQR
&DUYDOKR)UHLWDV01³,QVHUWLRQDQGPDQDJHPHQWRISHRSOHZLWK
GLVDELOLWLHV DW ZRUN D FDVH VWXG\´ LQ Revista de Administração 
ContemporâneaVSH






&ROHOOD $ H 9DUPD $  ³'LVDELOLW\MRE ILW VWHUHRW\SHV DQG WKH
HYDOXDWLRQ RI SHUVRQV ZLWK GLVDELOLWLHV DW ZRUN´ LQ Journal of 
Occupational RehabilitationYROQ
&RUEHWWD3 La ricerca sociale: metodologia e tecnicheYROO ,O
0XOLQR%RORJQD
&XRPR 6 H 0DSHOOL $  Diversity management. Gestire e 









'L *LDQGRPHQLFR 0(  Il bilancio sociale e il modulo aziendale 
etico*LXIIUq0LODQR
)DUQHWL)Il progressivo affermarsi del principio di accountability 
negli locali. Le implicazioni di tipo manageriale )UDQFR $QJHOL
0LODQR
)HL ' H &KHQ ;  ³7KH $PHULFDQV ZLWK 'LVDELOLWLHV $FW RI 
$'$SDUDWUDQVLWFRVWLVVXHVDQGVROXWLRQV&DVHRI*UHDWHU5LFKPRQG
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)HUUXFFL )  ³'LVDELOLW\ DQG ZRUN LQFOXVLRQ LQ ,WDO\ EHWZHHQ
XQIXOILOOHG SURPLVHV DQG QHZ GLVDELOLW\ FXOWXUH´ LQ Modern Italy YRO
QSS
)RQGD]LRQH ,EP H )RQGD]LRQH $VSKL 2QOXV  Linee guida per 
lintegrazione dei disabili in azienda; da obbligo a RISORSA GDO VLWR
KWWSZZZDVSKLLWDVSKLZS
FRQWHQWXSORDGV/LQHH*XLGDBSGI FRQVXOWDWR LO  OXJOLR

*HLVHQ 7 +DUGHU + *  Disability management and workplace 
integration: International research findings5RXWOHGJH/RQGUD
*UHFFKL $ D FXUD GL  Diversity management. Valorizzare le 
differenze: nuovi modelli di pari opportunità)UDQFR$QJHOL0LODQR
*ULJHVL( ³,OSURFHVVRGLLQVHULPHQWRGHLGLVDELOLQHOPHUFDWRGHO
ODYRURDOFXQLDVSHWWLHFRQRPLFL´LQ6FDUSDW.
*XL% ³,O UXRORGHO7HU]R6HWWRUHDVSHWWLHFRQRPLFLHGHWLFL´ LQ
*XL%DFXUDGLIl Terzo Settore tra economicità e valori*UHJRULDQD
/LEUHULD(GLWULFH3DGRYD
+DQFRFN 5 H 3XGQH\ 6  ³$VVHVVLQJ WKH GLVWULEXWLRQDO LPSDFW RI
UHIRUPVWRGLVDELOLW\EHQHILWVIRUROGHUSHRSOHLQWKH8.,PSOLFDWLRQVRI
DOWHUQDWLYH PHDVXUHV RI LQFRPH DQG GLVDELOLW\ FRVWV´ LQ Ageing and 
Society
,VWDWLa disabilità in Italia. Il quadro della statistica ufficiale,VWDW
5RPD
,YDQRYD -, %LUQEDXP +* 6DPXHOV 6 'DYLV 0 3KLOOLSV $/ H
0HOHWLFKH '  ³7KH FRVW RI GLVDELOLW\ DQG PHGLFDOO\ UHODWHG
DEVHQWHHLVP DPRQJ HPSOR\HHV ZLWK PXOWLSOH VFOHURVLV LQ WKH 86´ LQ
PharmacoEconomics
-DQVVHQV 0 H =DQRQL 3  ³$OWHUQDWLYH GLYHUVLW\ PDQDJHPHQW
2UJDQL]DWLRQDO SUDFWLFHV IRVWHULQJ HWKQLF HTXDOLW\ DW ZRUN´ LQ
Scandinavian Journal of Management9RO,VVXHSS
/DUD /) GH &DPSRV ($5 6WHIDQR 65 H GH $QGUDGH 60 
³,QFOXVLRQ DQG GLYHUVLW\ $ VWXG\ RI KXPDQ UHVRXUFHV PDQDJHPHQW
SUDFWLFHVIRUSHRSOHZLWKGLVDELOLWLHV´LQEspaciosS
/HYLWW 7  ³7KH *OREDOL]DWLRQ RI 0DUNHWV´ LQ Harvard Business 
Review 0D\-XQH ULSURSRVWR LQ /HYLWW 7 Ted Levitt on Marketing. 
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Timeless Classic from theFather of modern marketing. Including: 
Marketing Miopia, The Globalization of Markets, marketing Success 
Through Differentiation  of Anything $ +DUYDUG %XVLQHVV 5HYLHZ
%RRN%RVWRQSHVV




SUDFWLFHV IRU GLYHUVLW\ PDQDJHPHQW WKH LQFOXVLRQ RI LQWHOOHFWXDO
GLVDELOLWLHV LQ D SXEOLF IHGHUDWLRQ RI %UD]LO´ LQ Revista de 
Administração MackenzieSS
0DJQDJKL $  Il progetto locale. Verso la coscienza di luogo
%ROODWL%RULQJKLHUL7RULQR
0DQLIHVWR GHL *ORFDOLVWL  Manifesto dei glocalisti WUDWWR GDO VLWR
FRQVXOWDWRLOOXJOLRKWWSZZZJORFDOLVWLRUJEORJ
0DQQL )  Il bilancio sociale. Strumenti di analisi dei profili di 
economicità per un giudizio di responsabilità sociale$UDFQH5RPD
0DWWDQD9³,OGLVDELOLW\PDQDJHPHQWLQ,WDOLDXQDUDVVHJQDGHJOL
VWXGLEDVDWL VX HYLGHQ]D´ LQ Impresa Progetto - Electronic Journal of 
ManagementQ
0DWWDQD9/RL0%HOOz%³/¶LQFOXVLRQHODYRUDWLYDGHLGLVDELOL
XQR VWXGLR HVSORUDWLYR QHOOD SURYLQFLD GHO 0HGLR &DPSLGDQR´ LQ
Giornale di PsicologiaYROQSS
0DXUL / H 9LVFRQWL /0 D FXUD GL  Diversity management e 
società multiculturale. Teorie e prassi)UDQFR$QJHOL0LODQR
0HGHJKLQL5DFXUDGLNorma e normalità nei disability studies. 
Riflessioni e analisi critica per ripensare la disabilità(ULFNVRQ7UHQWR
0HWDOOR*5LFFL3H0LJOLDFFLR*DFXUDGLLa risorsa umana 
diversamente abile nelleconomia dellazienda Disability 
management e accountability*LDSSLFKHOOL7RULQR
0LJOLDFFLR *  ³/D GLVDELOLWj QHOO¶HFRQRPLD H QHO ELODQFLR VRFLDOH
G¶D]LHQGD´LQ$WWDQDVLR$DFXUDGLITC, Disabilità e diritto.




0LJOLDFFLR *  ³/H¶GLYHUVH DELOLWj¶ QHO VLVWHPD LQIRUPDWLYR
D]LHQGDOH´LQ0HWDOOR5LFFLH0LJOLDFFLRSS
0LJOLDFFLR*³)LQDQFLDOVWDWHPHQWVIRUJORFDOFRPSDQLHV"6RFLR
HFRQRPLF DQG ILQDQFLDO FRPPXQLFDWLRQ LVVXHV IRU ILUPV DQG DJHQFLHV
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ZLWK DJOREDOYRFDWLRQDQG VWURQJ WLHVZLWK ORFDO FRQWH[WV´ LQ9URQWLV
' :HEHU < .DXIPDQQ 5 7DUED 6 HGV Managerial and 
Entrepreneurial Developments in the Mediterranean Area. 2nd Annual 
Euromed Conference on Managerial and entrepreneurial 
developments in the Mediterranean Area(XUR0HG3UHVV&\SUXV
0LJOLDFFLR *  ³/¶KDQGLFDS LQ XQ¶HFRQRPLD DUPRQLFD´ LQ
*LDPSDROL$Per unarmonia delleconomia7HUUHGL&RQILQH
8UELQRHG
0LJOLDFFLR *  ³(FRQRPLFLWj HIILFDFLD HG HIILFLHQ]D GHL IDWWRUL
SURGXWWLYL ©OLPLWDWLª 3URGXWWLYLWj GHOOH µGLYHUVH DELOLWj¶ H WXWHOD GHOOD
ORUR VLFXUH]]D´ LQLintegrazione scolastica e sociale9RO1R
SS
0LJOLDFFLR *  ³7KH 'LVDELOLW\ 0DUNHWLQJ DQG WKH &XOWXUDO
µ3URGXFW¶ ,WDOLDQ ([SHULHQFH DQG 3URSRVLWLRQV IRU ,QWHUQDWLRQDO
&RQWH[WV¶ LQ / $LHOOR (G Management of Cultural Products: E-
Relationship Marketing and Accessibility Perspectives ,JL JOREDO
+HUVKH\
0LJOLDFFLR*³,OELODQFLRWDQJLELOHHLQWDQJLELOHGHOO¶LQFOXVLRQH´
LQ $WWL GHO &RQYHJQR LQWHUQD]LRQDOH Bisogni Educativi Speciali e 
Pratiche Inclusive. Una prospettiva internazionale 8QLYHUVLWj GHJOL
6WXGL GL %HUJDPR 'LSDUWLPHQWR GL 6FLHQ]H 8PDQH H 6RFLDOL 
RWWREUH8QLYHUVLWjGHJOL6WXGLGL%HUJDPR
0LJOLDFFLR *  ³'LVDELOLW\ PDQDJHPHQW DQG¶JORFDOL]DWLRQ¶ IRU DQ
LQFOXVLYH VRFLHW\´ LQ 'HUPRO 9 7UXQN $ DQG 6PUNROM 0 (GV
0DNH/HDUQ  0DQDJLQJ ,QWHOOHFWXDO &DSLWDO DQG ,QQRYDWLRQ IRU
6XVWDLQDEOH DQG ,QFOXVLYH 6RFLHW\ 3URFHHGLQJV RI WKH 0DNH/HDUQ DQG
7,,0-RLQW,QWHUQDWLRQDO&RQIHUHQFH±0D\%DUL,WDO\
0LJOLDFFLR*³,&7IRUGLVDELOLW\PDQDJHPHQWLQWKHQHWHFRQRP\´
LQInternational Journal of Globalisation and Small BusinessSS

0ROWHQL 0 H 7RGLVFR $ D FXUD GL  Responsabilità sociale 
dimpresa. Come le PMI possono migliorare le performance aziendali 
mediante politiche di CSR. Logiche, strumenti, benefici,O6ROH2UH
/LEUL0LODQR
1RWD/6DQWLOOL6*LQHYUD0&6RUHVL6 ³(PSOR\HUDWWLWXGHV
WRZDUGV WKH ZRUN LQFOXVLRQ RI SHRSOH ZLWK GLVDELOLW\´ LQ Journal of 
Applied Research in Intellectual DisabilitiesYROQSS
2¶%ULHQ 5/  ³(FRQRP\ DQG GLVDELOLW\ /DERU PDUNHW FRQGLWLRQV
DQG WKHGLVDELOLW\RIZRUNLQJDJH LQGLYLGXDOV´ LQ Social Problems 

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2QLGD3Economia dazienda8WHW7RULQRULVWDPSD
2QLGD 3  Il bilancio desercizio nelle imprese. Significato 
economico del bilancio. Problemi di valutazione*LXIIUq0LODQR
2UJDQL]]D]LRQH0RQGLDOHGHOOD6DQLWj:RUOG+HDOWK2UJDQL]DWLRQ
World report on disability*HQHYD
3DGXD '  Sociologia del diversity management. Il valore delle 
differenze culturali0RUODFFKL3HUXJLD
3DOHWWD$H7LHJKL0Il bilancio sociale su base territoriale. Dalla 
comunicazione istituzionale alla Public Governance,VHGL7RULQR
3HWURODWL 3  Il bilancio sociale dimpresa verso i lavoratori. La 
risorsa umana e linformativa aziendale&OXHE%RORJQD
3H]]DQL ) D FXUD GL  Laccountability delle amministrazioni 
pubbliche(JHD0LODQR






5HQ / 5 3DHW]ROG 5 / &ROHOOD $  ³$ PHWDDQDO\VLV RI
H[SHULPHQWDO VWXGLHV RQ WKH HIIHFWV RI GLVDELOLW\ RQ KXPDQ UHVRXUFH
MXGJPHQWV´LQHuman Resource Management ReviewYROQSS

5LFFL 3  ³Accountabilty R dependability´ LO FDVR GHJOL HQWL
VWUXPHQWDOLUHJLRQDOLGHOOD&DPSDQLD´LQLa Finanza LocaleQ
5LFFL3 ³/HFRQGL]LRQLGLHVLVWHQ]DGHOOHD]LHQGH´ LQ5LFFL3 D
FXUD GL Leconomia dellazienda: paradigmi e declinazioni *LXIIUq
0LODQR
5LFFL3DFXUDGLEnti strumentali regionali e loro accountability. 
Il caso Campania)UDQFR$QJHOL0LODQR.
5LFFL 3 H )RQWDQD 6  ³/¶DFFRXQWDELOLW\ GHJOL HQWL VWUXPHQWDOL
UHJLRQDOLLOFDVR&DPSDQLD´LQLa Finanza LocaleQ
5LFFL3 ³5HVSRQVDELOLWjVRFLDOHGHOO¶LPSUHVDPRGHUQD´ LQ5LFFL
3DFXUDGLLa responsabilità sociale dellimpresa: il ruolo e il valore 
della comunicazione. Atti del Convegno di Benevento del 29 gennaio 
2004)UDQFR$QJHOL0LODQR
5REHUWVRQ 5  Globalization: Social Theory and Global Culture
6DJH/RQGRQ
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5REHUWVRQ 5  ³*ORFDOL]DWLRQ WLPHVSDFH DQG KRPRJHQHLW\
KHWHURJHQHLW\´LQ)HDWKHUVWRQH0/DVK60DQG5REHUWVRQ5(GV
Global Modernities6DJH/RQGRQ
5RQFDOOR&H6EROFL0Disability manager. Gestire la disabilità 
sul luogo di lavoro)HUUDUL6LQLEDOGL0LODQR
5XIILQR (  ³(FRQRPLD H KDQGLFDS XQ ELQRPLR GLIILFLOH´ LQ
Infermiere informazioneQ
5XVFRQL *  Il bilancio sociale delle imprese. Economia, etica e 
responsabilità dellimpresa(GLHVVH5RPD
5XVFRQL * H 'RULJDWWL 0 D FXUD GL  Impresa e responsabilità 
sociale)UDQFR$QJHOL0LODQR
6FDJQL $  ³/¶DQDOLVL HPSLULFD GL XQ FDVR XQR VWXGLR SLORWD´ LQ
6FDUSDW.
6FDUSDW2  ³8Q WHQWDWLYRGL DQDOLVL FRVWLEHQHILFL GHOO¶LQVHULPHQWR
GHLGLVDELOLQHOPHUFDWRGHOODYRUR´LQRivista internazionale di scienze 
economiche e commercialiQ
6FDUSDW 2  ³8Q FDVR GL LQWHUYHQWR SXEEOLFR LQ FDPSR VRFLDOH
O¶LQVHULPHQWR GHL GLVDELOL QHO PHUFDWR GHO ODYRUR´ LQ Economia 
pubblicaQ
6FDUSDW 2 D FXUD GL  Economia e handicap. Lanalisi costi-
benefici dellinserimento dei disabili nel mercato del lavoro8QLFRSOL
0LODQR
6FLDUHOOL 6  Etica e responsabilità sociale nellimpresa 0LODQR
*LXIIUq
6WHFFROLQL ,  Accountability e sistemi informativi negli enti locali. 
Dal rendiconto al bilancio sociale*LDSSLFKHOOL7RULQR
6WLHQVWUD '  'LV$EOLQJ JOREDOLVDWLRQ 5HWKLQNLQJ JOREDO SROLWLFDO
HFRQRP\ZLWKDGLVDELOLW\OHQVGlobal Society 
7DUGLD 7  ³©*ORFDOL]]D]LRQHª XQ¶DOWHUQDWLYD DOOD
JOREDOL]]D]LRQH"´LQPmiQ
7RUUH7³'LYHUVLW\0DQDJHPHQWDQG'LVDELOLW\,QGLFDWLRQVIURPD
5HVHDUFK RQ /LJXULDQ (QWHUSULVHV´ LQ Impresa Progetto-Electronic 
Journal of ManagementQSS
9DFLDJR *  ³/H SLFFROH LPSUHVH LQ XQ PRQGR ©JORFDOHª³ LQ
LimprenditoreQ
9DOWROLQD**³,OODYRUR¶DELOLWDQWH¶O¶LQVHULPHQWRODYRUDWLYRGHOOH
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=DQGD*Lineamenti dieconomia aziendale.DSSD5RPD
DHG
=DQGD*Ilbilancio delle società. Lineamenti teorici e modelli di 
redazione*LDSSLFKHOOL7RULQR
=DSSHOOD (  ³3XUFKp GLD LO VXR FRQWULEXWR JOL DFFRPRGDPHQWL
UDJLRQHYROL SHU L GLSHQGHQWL FRQ GLVDELOLWj QHO WHUULWRULR ORPEDUGR´ LQ
FORMAZIONE & INSEGNAMENTO. Rivista internazionale di Scienze 
delleducazione e della formazioneYROQSS
=DSSHOOD('RYLJR)A job good enough: the Path to Workplace 
inclusion in small and medium-sized companies in Northern Italy LQ
,QWHUQDWLRQDO &RQIHUHQFH RQ The future of education )LUHQ]H 
JLXJQR
=LIDUR 0  Economia aziendale, diversity management e capitale 

























































PLJOLRUDPHQWR GHOOD JRYHUQDQFH D]LHQGDOH (YLGHQ]H GL
XQ¶DQDOLVLLQWHJUDWD ª 
$1'5($%(//8&&,0$57,1$72),








7KH GHWHUPLQDQWV RI FRPSHQVDWLRQ RI WKH ERDUG RI VWDWXWRU\
DXGLWRUVLQ,WDOLDQQRQILQDQFLDOOLVWHGILUPV ª 

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)5$1&(6&$$85$
















,Q SDUWLFRODUH O¶LQVLHPH GHJOL VWUXPHQWL UHJROH SURFHGXUH H VWUXWWXUH
DGRWWDWLGDOPDQDJHPHQWD VRVWHJQRGHL VLVWHPLGLJRYHUQDQFHHFRQWUROOR
LQWHUQR D]LHQGDOH SUHRUGLQD OR VYROJLPHQWR GHOO¶DWWLYLWj GL JRYHUQR
GHOO¶LPSUHVD QHOO¶LQWHUHVVH GHOOH SULQFLSDOL FDWHJRULH GL stakeholder H
FRQFRUUH DO UDJJLXQJLPHQWR GHJOL RELHWWLYL D]LHQGDOL QHOO¶DPELWR GHOOD
DWWLYLWjGLGRPLQLRUHVSRQVDELOHGHOSURFHVVRGLFUHD]LRQHGLYDORUH
6H GD XQ ODWR q SRVVLELOH ULFKLDPDUH OH SULQFLSDOL SUREOHPDWLFKH FKH
GLVFHQGRQRGDOODVHSDUD]LRQHWUDSURSULHWjHFRQWUROORLPRGHOOLGLFRUSRUDWH
JRYHUQDQFHHJOLVWUXPHQWLFRQWDELOLHGH[WUDFRQWDELOLPDJJLRUPHQWHin auge
SHU OR VWXGLR GHOOD JRYHUQDQFH G¶LPSUHVD SHU ULGXUUH OD FRPSOHVVLWj GHOOH
GHFLVLRQL PDQDJHULDOL H GHO VLVWHPD LPSUHVD GDOO¶DOWUR ODWR LO FRQWUROOR
LQWHUQR TXDOH SURFHVVR LQWHJUDWR FRQ L SURFHVVL GL JHVWLRQH FRQVHQWH GL
ULFKLDPDUHWUDJOLDOWULDVSHWWLOHILJXUHGHSXWDWHDOFRQWUROOR&G$GLULJHQWL
HDOWULRSHUDWRULHLPHFFDQLVPLGLFRQWUROORHYDOXWD]LRQHGHLULVFKLYROWL
DOOD YHULILFD GHOOH DWWLYLWj RSHUDWLYH GHOOH LQIRUPD]LRQL GL ELODQFLR H
GHOO¶RVVHUYDQ]DGHOOHOHJJLHUHJRODPHQWLYLJHQWL
3HUWDQWR JOL DUWLFROL UDFFROWL LQ TXHVWD VH]LRQH GHO YROXPH LQYHVWLJDQR
SUREOHPDWLFKH HPHUJHQWL H DVSHWWL VDOLHQWL GHL VLVWHPL GL JRYHUQDQFH H









PDQDJHPHQW LQ FRUSRUDWH JRYHUQDQFH RI VPHV ILQGLQJ LQQRYDWLRQ LQ
WUDGLWLRQDO WKHRULHV´ KD O¶RELHWWLYR GL SURSRUUH XQ¶DQDOLVL FULWLFD GHOOD
OHWWHUDWXUDVXOUXRORGHOULVFKLRHGHOSURFHVVRGLJHVWLRQHGHOULVFKLRQHOOH
SLFFROHHPHGLHLPSUHVH
1HO WHU]R DUWLFROR GDO WLWROR ³/H UHOD]LRQL WUD OH FDUDWWHULVWLFKH GL
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JRYHUQDQFH H LO ULVN SURILOH QHOOH D]LHQGH IDPLOLDUL HYLGHQ]HGDO FRQWHVWR
LWDOLDQR´ 3LHUOXLJL 0DUWLQR $OHVVDQGUD 5LJROLQL H *LXVHSSH '¶RQ]D
DQDOL]]DQR LO WHPD GHO ULVFKLR GHOOH D]LHQGH IDPLOLDUL LQYHVWLJDQGR VH OH
FDUDWWHULVWLFKHGLJRYHUQDQFHD]LHQGDOLFRQGL]LRQLQRLOOLYHOORGLULVFKLRVLWj
RUJDQL]]DWLYD
1HO TXDUWR DUWLFROR GDO WLWROR ³,O PRGHOOR (50 QHOO¶DPELWR GHO GOJV
FRPHOHYDSHULOPLJOLRUDPHQWRGHOODgovernanceD]LHQGDOH(YLGHQ]H
GLXQ¶DQDOLVLLQWHJUDWD´'DQLHOH*HUYDVLRSURSRQHXQDPDWULFHLQWHJUDWDSHU
LO JRYHUQR GHOOH D]LHQGH DWWUDYHUVR XQ¶DQDOLVL GHO PRGHOOR (50 H GHO
PRGHOORRUJDQL]]DWLYRex'/JV
1HOTXLQWRDUWLFRORGDOWLWROR³/DGHILQL]LRQHHLOPRQLWRUDJJLRGHOULVN
DSSHWLWH TXDOH VWUXPHQWR SHU XQD JHVWLRQH VWUDWHJLFD GHOOH LPSUHVH
DVVLFXUDWLYH´ $QGUHD %HOOXFFL H 0DUWLQD 7RIL LQYHVWLJDQR LO ULVN DSSHWLWH
QHOO¶DPELWRGHOULVNPDQDJHPHQWDQDOL]]DQGRLOSURFHVVRGLLQWHJUD]LRQHWUD




7DOLHQWR &KULVWLDQ )DYLQR $QJHOR )LRUHOOD HVDPLQDQR O¶LQIOXHQ]D GHOOH
FDUDWWHULVWLFKHGHOboard of directorsVXLULVXOWDWLHFRQRPLFRFRQWDELOLHVXOOD
JHQHUD]LRQHGLYDORUH
1HO VHWWLPR DUWLFROR GDO WLWROR ³&(2 FRPSHWHQFH LQFHQWLYHV DQG









)UDQFHVFD$XUD LQWHQGHYHULILFDUHVH OHEDQFKHSHUFHSLVFRQRFKH ODboard 
diversityFRQWULEXLVFHDPLJOLRUDUHODUHSXWD]LRQHD]LHQGDOH
1HO GHFLPR DUWLFROR GDO WLWROR ³7KH 0	$ 2SHUDWLRQV DV 6RXUFH 2I
$JHQF\ 3UREOHPV RI WKH 6KRUW7HUP WKH 5HOHYDQFH RI &RUSRUDWH
*RYHUQDQFH0HFKDQLVP´$OHVVDQGUR*LRVL0DUFR&DLIIDH'DYLGH6FKLQD
DQDOL]]DQR DOFXQH GLQDPLFKH FRPSRUWDPHQWDOL GHJOL VWDNHKROGHU LQWHUQL DO


























SURSRUUH DOFXQH SULPH ULIOHVVLRQL UHODWLYH DL SURFHVVL GL DWWULEX]LRQH GHJOL
LQFDULFKLGLYDOXWD]LRQHFRQO¶RELHWWLYRSULQFLSDOHGLSRUUHOHEDVLSHUXQD
VXFFHVVLYD ULFHUFD HPSLULFD YROWD D PDSSDUH L SURFHVVL GL DXWRYDOXWD]LRQH
FRQGRWWLGDVRJJHWWLHVWHUQLVLDLQWHUPLQLGLVFHOWDGHOO¶DGYLVRUPRGDOLWjGL
DWWULEX]LRQHGHOO¶LQFDULFRYHULILFDGHOOHPHWRGRORJLHDSSOLFDWLYHXWLOL]]DWHH
SRWHQ]LDOL HIIHWWL GHL ULVXOWDWL GHOOH DQDOLVL VWHVVH FRQ O¶LQWHQWR GL SRWHU




,O WHPD GHOOD DXWRYDOXWD]LRQH GHL FRQVLJOL GL DPPLQLVWUD]LRQH q




















DWWHQ]LRQH QRQFKp RSHUDWLYDPHQWH DWWXDWD GDL FRQVLJOL GL DPPLQLVWUD]LRQH
GHOOHVRFLHWj$URQVRQ
*OL VWXGL LQPDWHULDGL board evaluation VL SRVVRQRGLVWLQJXHUH LQGXH
PDFURDUHHGLDSSURIRQGLPHQWR
D ODYRUL FRQFHQWUDWL VXOOH FDUDWWHULVWLFKH GHL ERDUG DQFKH VH QRQ
VSHFLILFDWDPHQWHGHGLFDWLDOODboard evaluationPDFKHSRQJRQRLQOXFH
OH FDUDWWHULVWLFKH FKH L FRQVLJOL GHYRQR DYHUH H UDSSUHVHQWDQR O¶DQDOLVL
SUHOLPLQDUHLQGLVSHQVDELOHSHUDYHUHFULWHULHFKLDYLGLOHWWXUDLQPDWHULD
GLYDOXWD]LRQHH
E ODYRUL SL VSHFLILFDWDPHQWH GHGLFDWL DL SURFHVVL GL YDOXWD]LRQH H
DXWRYDOXWD]LRQHGHLboard
&RQULIHULPHQWRDOOHULFHUFKHFKHDSSDUWHQJRQRDOODprima categoriaDG
HVHPSLR =DKUD H 3HDUFH  VRVWHQJRQR FRPH RJQL FDUDWWHULVWLFD GHL
&RQVLJOL GL $PPLQLVWUD]LRQH FRPSRVL]LRQH GLPHQVLRQH LQGLSHQGHQ]D
GHJOL DPPLQLVWUDWRUL SHUVRQDOLWj HVSHULHQ]D QRQFKp GHOOH PRGDOLWj GL
IXQ]LRQDPHQWR FRPLWDWL QXPHUR GL ULXQLRQL SURFHVVL GL YDOXWD]LRQH
FRQWULEXLVFD DOO¶HIILFDFLD GHOOD JHVWLRQH &RQVLGHUDQGR LQ SDUWLFRODUH OH
PRGDOLWjRUJDQL]]DWLYHODULFHUFDGL+XVHEVRWWROLQHDSHUXQDLGRQHD
IXQ]LRQDOLWj GHL &RQVLJOL GL $PPLQLVWUD]LRQH OD ULOHYDQ]D GL UHJROH GL
IXQ]LRQDPHQWRGHLERDUGQRQFKpGLWHFQLFKHSUHFLVHSHUODGHILQL]LRQHGHOOH
VWUDWHJLHDOORVWHVVRPRGR)LQNHOVWHLQH0RRQH\ULOHYDQRFRPHVLD
IRQGDPHQWDOH OD GHILQL]LRQH GL RSSRUWXQH VHGL GL FRQIURQWR IUD JOL
DPPLQLVWUDWRUL H OR VYLOXSSR GL VWUDWHJLH H SURFHVVL GHFLVLRQDOL FRQGLYLVL
$OWULODYRUL6RQQHQIHOG'DLO\H'DOWRQFRQVLGHUDQRO¶HIILFDFLD
GHL&RQVLJOLGL$PPLQLVWUD]LRQHFRQQHVVDQRQWDQWRDOOHUHJROHHDOOHQRUPH
GL IXQ]LRQDPHQWR TXDQWR DOOD FDSDFLWj GHL VLQJROL DPPLQLVWUDWRUL FRQ

1HOFRQWULEXWRGL0DFGRQDOGLQSDUWLFRODUHVLFLWDORVWXGLRGL%XU\H/H%ODQFFKH
GLPRVWUD FRPH DJOL LQL]L GHJOL DQQL ¶ OR VWHVVR WHUPLQH JRYHUQDQFH IRVVH DQFRUD SRFR
XWLOL]]DWR
VII - 9
ULIHULPHQWR VLD DOOD ORUR FRPSHWHQ]D FDSDFLWj H LQWXLWR SHUVRQDOH VLD DOOD
SURSHQVLRQHHDWWLWXGLQHDODYRUDUHLQVLHPH
6HPSUH LQ WHPD GL HIILFLHQ]D HG HIILFDFLD GHL &RQVLJOL GL
$PPLQLVWUD]LRQHQXPHURVLFRQWULEXWLKDQQRLQGDJDWROHRSSRUWXQLWjVLDGL
GHILQLUHDGHJXDWLLQGLFDWRULSHUODORURYDOXWD]LRQH)LQNHOVWHLQH+DPEULFN
 'DLO\ 'DOWRQ H &DQQHOOD  )LQNHOVWHLQ H 0RRQH\ 
6RQQHQIHOG+XVHVLDGLPRQLWRUDUHLOUXRORVWUDWHJLFRGHL&G$
=DKUDH3HDUFH=DKUD2¶1HDOH7KRPDV:HVWSKDOH









GLPHQVLRQH H LQGLSHQGHQ]D GHO FRQVLJOLR GL DPPLQLVWUD]LRQH FDULFKH GL
SUHVLGHQWH HDPPLQLVWUDWRUHGHOHJDWR LQ FDSRDXQLFL VRJJHWWL GLYHUVLWjGL
JHQHUH H HWQLD QHL ERDUG UHOD]LRQDQGROH DOOH performance HFRQRPLFKH
YDOXWDWHWUDPLWHLO52(DOWULODYRUL+DIL]DKVWXGLDQRODUHOD]LRQHIUD
board H SHUIRUPDQFH XWLOL]]DQGR LQGLFDWRUL GLIIHUHQWL TXDOL LO 52$ $OL
6DOOHKH+DVVDQ  LQYHFH VWXGLDQRJOLHOHPHQWLFKH LPSDWWDQRVXOOH
performance D]LHQGDOL FRQFHQWUDQGRVL VXOOH VRFLHWj QRQ ILQDQ]LDULH LQ
UDJLRQH GHOOD GLIIHUHQWH QRUPDWLYD FKH GLVFLSOLQD LO VHWWRUH ILQDQ]LDULR H
GLPRVWUDQGRXQDSRVLWLYDUHOD]LRQHIUDULVXOWDWLD]LHQGDOLHSUHVHQ]DIUDJOL
DPPLQLVWUDWRULGLVRFLSURSULHWDUL
$QFRUD FRQ ULIHULPHQWR DO UDSSRUWR FDUDWWHULVWLFKH GHL board H
SHUIRUPDQFH D]LHQGDOL VL ULWURYDQR ODYRUL GHGLFDWL LQ PRGR VSHFLILFR















LQ WHUPLQL GL HWQLD )RUEHV H 0LOOLNHQ  H *DUUDWW  DQDOL]]DQR
LQYHFH O¶LPSDWWR VXOOH SHUIRUPDQFH GHULYDQWH GDOOD FDSDFLWj GHO board GL






GHO board VRWWR XQ SURILOR GL FDUDWWHUH JHQHUDOH LQGDJDQGR GLIIHUHQWL H
QXPHURVLDVSHWWLFRQQHVVLDLSURFHVVLHDOWULFKHLQYHFHVLFRQFHQWUDQRVROR




SURFHVVL GL YDOXWD]LRQH FKL ID OD board evaluation O¶RJJHWWR GHOOD
YDOXWD]LRQHJOLVWDNHKROGHUFRLQYROWLQHOSURFHVVRHJOLVWUXPHQWLXWLOL]]DWL
LQWHUYLVWHLQGDJLQLRVVHUYD]LRQLDQDOLVLGLGDWLHFRVuYLD*OLVWHVVL$XWRUL
LQROWUH DQDOL]]DQR OH LPSOLFD]LRQL SUDWLFKH GHULYDQWL GDOOD YDOXWD]LRQH H
FRPH TXHVWH SRVVRQR GDUH ULVDOWR DOO¶LPSRUWDQ]D GHOOD OHDGHUVKLS +XVH
*DEULHOVVRQ H 0LQFKLOOL E %RVFK  LQGLYLGXD OH SULQFLSDOL
GRPDQGHFKHGHYRQRHVVHUHLQGDJDWHSHUGHILQLUHFRUUHWWDPHQWHLSURFHVVLGL
YDOXWD]LRQH $OOR VWHVVR PRGR .LHO 1LFKROVRQ H %DUFOD\¶V 
GHILQLVFRQR OH SULQFLSDOL LQGDJLQL GD FRPSLHUH FRQ ULIHULPHQWR DL VLQJROL
FRPSRQHQW GHO ERDUG VRWWROLQHDQGR LQROWUH OD QHFHVVLWj GL HVSOLFLWDUH H
FRQGLYLGHUH L PRWLYL GHOODYDOXWD]LRQH LO SURFHVVR QRQFKp OHPRGDOLWjGL
UHQGLFRQWD]LRQH H FRPXQLFD]LRQH GHL ULVXOWDWL .LHO H 1LFKROVRQ 





GHL PHPEUL GHO &RQVLJOLR GL $PPLQLVWUD]LRQH WURYDQGR FRPSRUWDPHQWL
GLIIHUHQWLQHLGLYHUVL6WDWLLQSDUWLFRODUHPHQRUHDWWLYLQHJOL86$ULVSHWWR
DOOD$XVWUDOLDH1XRYD=HODQGDVHQ]DWXWWDYLDULXVFLUHDHYLGHQ]LDUHVHWDOH




9L VRQR SRL QXPHURVL FRQWULEXWL FKH VWXGLDQR LQ SDUWLFRODUH DOFXQH
SURVSHWWLYH VSHFLILFKH LQ PDWHULD GL board evaluation H SRVVRQR HVVHUH
LQTXDGUDWLLQDOFXQLGLVWLQWLILORQLGLDSSURIRQGLPHQWR








 HYLGHQ]LDQR LQYHFH LO GRYHUH GL XQD VLVWHPDWLFD H UHJRODUH
DWWLYLWj GL DXWRYDOXWD]LRQHGD SDUWH GHO FRQVLJOLR FRPH ULVSRVWD DOOH
OHJLWWLPH DVSHWWDWLYH GHJOL D]LRQLVWL $OWUL $XWRUL /HYLQ 
FRQVLGHUDQR O¶HYROX]LRQH GHOOD QRUPDWLYD FRPH XQ HOHPHQWR
IRQGDPHQWDOH QHOO¶DWWHQ]LRQH DOOD JRYHUQDQFH H DL SURFHVVL GL





2. Contributi che studiano le motivazioni dell’attività di board 
evaluation 
/RUVFKH0DF,YHUVRWWROLQHDQRFRPHVLDQHFHVVDULDXQDDWWLYLWj
GL YDOXWD]LRQH GHL board H FRPH WDOL RUJDQLVPL VLDQR VHPSUH SL
FRQVLGHUDWL HOHPHQWL IRQGDPHQWDOL SHU OR VYLOXSSR GHOOH VWUDWHJLH
D]LHQGDOL H QRQ VROR FRQWUROORUL GHOO¶RSHUDWR GHL GHOHJDWL /RUVFK
&RQJHU)LQHJROGH/DZOHU0RQNVH0LQRZ+XVH
$OFXQLFRQWULEXWLVLFRQFHQWUDQRLQYHFHVXOOHIRU]HHSUHVVLRQL
HVWHUQH FKH VROOHFLWDQR XQ¶DWWHQWD DWWLYLWj GL YDOXWD]LRQH GHL board
%HOFRXUW H .OXJH  9DQ 'HU :DOW H ,QJOH\  /DZOHU H
)LQHJROG
3. Contributi che indagano rischi e debolezze dei processi di valutazione 
del board 
'LYHUVLODYRULKDQQRLQGDJDWROHSUREOHPDWLFKHHLULVFKLGHOO¶DWWLYLWj
GL YDOXWD]LRQH H LQ SDUWLFRODUH GL DXWR YDOXWD]LRQH DOFXQL
LQGLYLGXDQGR XQD GHEROH]]D QHOOD GHILQL]LRQH GHO SURFHVVR %ODNH
'DYLHV/HWHQGUH6RQQHQIHOGRXQ¶DVVHQ]D
GL SUHFLVLRQH H VLVWHPDWLFLWj QHOO¶HVHUFL]LR GHOOR VWHVVR .D]DQMLDQ
 &RQ ULIHULPHQWR DOOD self evaluation LQ SDUWLFRODUH GLYHUVL
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FRQWULEXWL KDQQR HYLGHQ]LDWR L ULVFKL FRQQHVVL VLD LQ JHQHUDOH DOOD





4. Contributi tesi a individuare i benefici derivanti dalla board 
evaluation 
6RWWR XQ SULPR SURILOR L FRQWULEXWL LQ RJJHWWR VL FRQFHQWUDQR VXL
EHQHILFLGHULYDQWLGDOO¶DWWXD]LRQHGLSURFHVVLGLYDOXWD]LRQHGHLboard
&RQJHU)LQHJROGH/DZOHU.LHOH1LFKROVRQTXDOLDG
HVHPSLR O¶LGHQWLILFD]LRQH GL SXQWL GL IRU]D H GHEROH]]D
O¶LQGLYLGXD]LRQHSLSUHFLVDGHOOH DVSHWWDWLYHQHL FRQIURQWL VLDGHJOL
DPPLQLVWUDWRUL VLD GHO FRQVLJOLR QHO VXR FRPSOHVVR $WNLQVRQ H
6DOWHULR &DVFLR QRQFKpPLJOLRUDUH OD SHUFH]LRQHH OD
OHJLWWLPD]LRQHQHLFRQIURQWLGHOO¶D]LHQGD'DLO\H'DOWRQ
$OWL ODYRUL VL GHGLFDQR LQYHFH DL GHVWLQDWDUL GHL EHQHILFL RVVLD








5. Contributi che analizzano chi deve e come fare board evaluation 
,QTXHVWRDPELWRQXPHURVHULFHUFKHKDQQRLQGDJDWRLQPHULWRDOODself 
evaluation&RQJHU)LQHJROGH/DZOHU.D]DQMLDQ.LHO
H 1LFKROVRQ  6W\EHO H 3HDERG\  DQDOL]]DQGR VLD LO
VRJJHWWR LQFDULFDWR LQ JHQHUH LO SUHVLGHQWH GHO &G$ R LO lead 
independent director VLD OH FRPSHWHQ]H ULFKLHVWH H OH PRGDOLWj
RUJDQL]]DWLYH GHO SURFHVVR FKH GHYRQR HVVHUH FKLDUDPHQWH GHILQLWH
6W\EHO H 3HDERG\  SHU JDUDQWLUH DO SURFHVVR WUDVSDUHQ]D H
RELHWWLYLWj &RQJHU)LQHJROGH/DZOHU3URSULRSHUTXHVWRq
SRVVLELOH FRQVLGHUDUH OD SUHVHQ]D GL XOWHULRUL DWWRUL QHOO¶DWWLYLWj GL
YDOXWD]LRQH GHL board TXDOL DG HVHPSLR VSHFLILFL FRPLWDWL DG KRF
%HOFRXUWH.OXJH)HUU\0DUVKDOO'LYHUVLDXWRUL









,O SURFHVVR GL DXWRYDOXWD]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH QHOOH
VRFLHWj TXRWDWH QDVFH FRQ O¶DXVSLFLR GL UHDOL]]DUH LQ PDQLHUD HIILFDFH HG




OD National Association of Corporate Directors SXEEOLFD LO GRFXPHQWR
GHQRPLQDWR ³The Blue Ribbon Commission report on performance 






³This includes assessing its membership, organization as a group, the 
competence and effectiveness of each board member and of the board 
committees, and how well the board has performed against any performance 
objectives set´
,Q WDOH GRFXPHQWR VL VXJJHULVFH LQROWUH LO ULFRUVR SHULRGLFR DG XQ
FRQVXOHQWH HVWHUQR DIILGDPHQWR FKH SRWUHEEH PLJOLRUDUH OD TXDOLWj GHOOD




SDHVL HXURSHL VXJJHULVFRQRGLHIIHWWXDUHDOPHQRFRQFDGHQ]D DQQXDOHXQD
YDOXWD]LRQHGHOO¶DWWLYLWjGHO%RDUG
,Q,WDOLDVLQGDOODVXDHGL]LRQHGHOLOCodice di AutodisciplinaSHU
OHVRFLHWjTXRWDWHRuolo del consiglio di amministrazioneUDFFRPDQGDGL
HIIHWWXDUHODSURSULD%RDUG(YDOXDWLRQDOPHQRXQDYROWDO¶DQQR

 3HU XQD GLVDPLQD VXL GLYHUVL LQWHUYHQWL FKH VL VRQR VXFFHGXWL VXOO¶DUJRPHQWR VL YHGD LQ
SDUWLFRODUH LO FRQWULEXWR GL &ULVFL *6RDQD 0* L’autovalutazione del consiglio di 
amministrazione: tendenze e prospettiveLQ/D5LYLVWDGHL'RWWRUL&RPPHUFLDOLVWLQ
SSVV
(XThe Eu Corporate Governance Framework*UHHQSDSHU
 %RUVD ,WDOLDQD &RPLWDWR SHU OD &RUSRUDWH *RYHUQDQFH Codice di Autodisciplina OXJOLR

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1.C.1. Il consiglio di amministrazione: […] 
 g) effettua, almeno una volta all’anno, una valutazione sul 
funzionamento del consiglio stesso e dei suoi comitati nonché sulla 
loro dimensione e composizione, tenendo anche conto di elementi 
quali le caratteristiche professionali, di esperienza, anche 
manageriale, e di genere dei suoi componenti, nonché della loro 
anzianità di carica. Nel caso in cui il consiglio di amministrazione si 
avvalga dell’opera di consulenti esterni ai fini dell’autovalutazione, 
la relazione sul governo societario fornisce informazioni sull’identità 
di tali consulenti e sugli eventuali ulteriori servizi da essi forniti 
all’emittente o a società in rapporto di controllo con lo stesso.  
*LRYDSUHFLVDUHFKHTXHVWRXOWLPRDVSHWWRqVWDWRLQWURGRWWRQHODO
ILQH GL UDIIRU]DUH OD TXDOLWj LQIRUPDWLYD LQ FDSR DJOL HPLWWHQWL FKH KDQQR
GHFLVR GL DWWULEXLUH O¶LVWUXWWRULD GHOOD board evaluation D XQ FRQVXOHQWH
HVWHUQR DO ILQHGLPLJOLRUDUH OD disclosureFLUFD O¶DVVHQ]DRPHQRGL DOWUL




$XWRGLVFLSOLQD VXJJHULVFH LQROWUH DOOR VWHVVR %RDUG GL HVSULPHUH DJOL
D]LRQLVWLSULPDGHOODQRPLQDGHOQXRYR&RQVLJOLR³orientamenti sulle figure 





%DQFD G¶,WDOLD KD GDWR LQGLFD]LRQL VXOOH PRGDOLWj GL DSSOLFD]LRQH GHOOH
GLVSRVL]LRQLGLYLJLODQ]DVXOO¶RUJDQL]]D]LRQHH LOJRYHUQRVRFLHWDULRHGKD
FKLHVWRDOOH%DQFKHGLWUDVPHWWHUHDOOHXQLWjFRPSHWHQWLSHUODYLJLODQ]DXQ




$OFXQH HYLGHQ]H HPSLULFKH LQ UHOD]LRQH DJOL HVLWL HG DOOH PRGDOLWj GL




%DQFDG¶,WDOLDApplicazione delle disposizioni di vigilanza in materia di organizzazione e 
governo societario delle banche
VII - 15
3HUTXDQWRDWWLHQHDConsobVLGHYHIDUHULIHULPHQWRDO³2015 Report on 
corporate governance of italian listed companies´HPHVVRDGLFHPEUHGHO
1HOO¶DSSRVLWDVH]LRQHGHGLFDWDDOWHPDYLHQHSURSRVWDXQDWDEHOODGL
VLQWHVL DYHQWH DG RJJHWWR XQD ULOHYD]LRQH HIIHWWXDWD VXOOH 5HOD]LRQL VXO
*RYHUQR 6RFLHWDULR  GD WDOH ULOHYD]LRQH HPHUJH FRPH VXOOH Q 
VRFLHWjTXRWDWHSUHVVROD%RUVD9DORULGL0LODQRIRVVHURGLVSRQLELOLQ
5HOD]LRQL H FKH GD TXHVWH HPHUJHVVHUR Q  VRFLHWj FRQ SURFHVVL GL
DXWRYDOXWD]LRQHGHO%RDUGSRVWLLQHVVHUH'DTXLHPHUJHFRQWXWWDHYLGHQ]D
TXLQGLO¶LPSRUWDQ]DGHOODTXHVWLRQHHFRPHODVWUDJUDQGHPDJJLRUDQ]DGHOOH
VRFLHWj TXRWDWH VLD LPSHJQDWD LQ SURFHVVL GL DXWRYDOXWD]LRQH LPSHJQR
FUHVFLXWRQHOWHPSRFRQVLGHUDWRFKHVLSDVVDGDXQ¶DGHVLRQHDWDOLSURFHVVL
GHOGHODOO¶GHO
8QVHFRQGRLPSRUWDQWHVWXGLRqLQFOXVRQHOOD³Relazione Annuale 2015 – 
3° rapporto sull’applicazione del Codice di Autodisciplina´ UHGDWWR GDO
Comitato per la Corporate Governance di Borsa Italiana H SXEEOLFDWR
VHPSUHQHOGLFHPEUHGHO
,Q WDOHGRFXPHQWR L GDWL VRQR ULOHYDWL DQFKH FRQ ULIHULPHQWR DOH
FRQIHUPDQR RYYLDPHQWH TXDQWR UDSSUHVHQWDWR GDOOR VWXGLR &RQVRE &RQ
SDUWLFRODUHULIHULPHQWRDOODULOHYD]LRQHGHOHPHUJHLQROWUHFKHVRORLO






 QHO VHWWRUH DVVLFXUDWLYR 7UD OH UHVWDQWL  VRFLHWj  SHUz QRQ
DGHULVFRQR DO &RGLFH  VRFLHWj WUD FXL XQD )76( 0LE JLXVWLILFDQR OD
PDQFDWDHIIHWWXD]LRQHGHOODboard evaluationLQDXPHQWRULVSHWWRDOOHGHO














VRFLHWj DSSDUWHQHQWL DOO¶LQGLFH )76( 0LE FKH KDQQR HIIHWWXDWR OD board 
evaluationO¶KDIRUQLWRLQIRUPD]LRQLVXOSURFHVVRGLDXWRYDOXWD]LRQH
PHQWUHLOUHVWDQWHQRQKDIRUQLWRLQIRUPD]LRQLLQPHULWR
,QILQH QHO GRFXPHQWR LO &RPLWDWR ULEDGLVFH DJOL HPLWWHQWL FKH QRQ
DGHULVFRQR DOOD UDFFRPDQGD]LRQH VXOO¶DWWLYLWj GL board evaluation OD
QHFHVVLWj GL IRUQLUH XQ¶DGHJXDWD VSLHJD]LRQH GHOOD GLVDSSOLFD]LRQH HG LQ
UHOD]LRQH DOOH LQIRUPD]LRQL IRUQLWH VXOO¶LVWUXWWRULD GHOO¶DWWLYLWj GL
DXWRYDOXWD]LRQH VRWWROLQHD FKH O¶HYHQWXDOH GHFLVLRQH GHOO¶HPLWWHQWH GL
QRPLQDUH XQ FRQVXOHQWH HVWHUQR ULFKLHGH XQ¶DGHJXDWD LQIRUPDWLYD VXJOL
HYHQWXDOLDOWULVHUYL]LRIIHUWLGDOORVWHVVRDOILQHGLJDUDQWLUQHO¶LQGLSHQGHQ]D
/DUHOD]LRQHGLAssonime³La Corporate Governance in Italia – 2015´
ULSUHQGHDOFXQLGHLGDWLFRQWHQXWLQHOORVWXGLRVRSUD LQGLFDWRHGHYLGHQ]LD
LQROWUHFRPHQHO WHPSR LOSURFHVVRGLboard evaluation VLDGLYHQWDWRSL
VWUXWWXUDWR /¶LQGDJLQH  FRSUH OH  VRFLHWj LWDOLDQH TXRWDWH DO 


















&IU$VVRQLPHLa Corporate Governance in Italia autodisciplina, remunerazioni e comply-
or-explainDQQRQRYHPEUHSS
 $ WDO ULJXDUGR RFFRUUH FLWDUH OH ULVXOWDQ]H GL XQ SUHFHGHQWH VWXGLR HIIHWWXDWR GD %DQFD
G¶,WDOLD GHQRPLQDWR ³Analisi dei risultati e dei processi di autovalutazione´ ULODVFLDWR D
QRYHPEUHQHOTXDOHVRQRVWDWLHVDPLQDWLLGRFXPHQWLGLDXWRYDOXWD]LRQHSUHVHQWDWLQHO






$ GDWL SDU]LDOPHQWH GLVVLPLOL SHUYLHQH XQ SL UHFHQWH VWXGLR DYHQWH
FRPXQTXHDGRJJHWWRXQFDPSLRQHG¶LQGDJLQHGLIIHUHQWHGDTXHOORSUHVRD
ULIHULPHQWR GD $VVRQLPH Y &ULVFL 6RDQD  RYYHUR OH  VRFLHWj
TXRWDWH GL PDJJLRUL GLPHQVLRQL LWDOLDQH HG LQJOHVL HG DL SURFHVVL GL




FKHKDVXSSRUWDWR LOSURFHVVRGLDXWRYDOXWD]LRQH ,QILQH O¶LQGLSHQGHQ]DGL
TXHVW¶XOWLPRqVWDWDGLFKLDUDWDGDLPSUHVHLWDOLDQHHLQJOHVL

 , VRJJHWWL FRLQYROWL QHOO¶DXWRYDOXWD]LRQH SULPL VSXQWL GL
ULIOHVVLRQH
/RVWXGLRSUHOLPLQDUHHIIHWWXDWRKDSRVWRLQHYLGHQ]DODULOHYDQ]DGHOWHPD
GHOOD board evaluation VLD D OLYHOOR GRWWULQDOH FKH D OLYHOOR D]LHQGDOH
VRSUDWWXWWRSHUTXDQWRULJXDUGDOHVRFLHWjTXRWDWHGLPDJJLRULGLPHQVLRQLH
OH VRFLHWj ILQDQ]LDULH /D PDJJLRUH LQFLGHQ]D GL VRFLHWj ILQDQ]LDULH FKH






IRUPDOL]]D]LRQH GHL SURFHVVL GL DXWRYDOXWD]LRQH QHO WHPSR FRQ WXWWDYLD
O¶HYLGHQ]D GL TXDOFKH RPEUD H DVSHWWR GD PLJOLRUDUH LQ UHOD]LRQH




DJOL attori FRLQYROWL QHL SURFHVVL GL DXWRYDOXWD]LRQH DOOD GHILQL]LRQH GHL
VRJJHWWL LQFDULFDWL GL FRQGXUUH LO SURFHVVR LQ FRPPHQWR LQ SDUWLFRODUH OD
SULPD VFHOWD GD FRPSLHUH DWWLHQH DOO¶DWWULEX]LRQH GHOO¶DXWRYDOXWD]LRQH D
VRJJHWWL interni RG esterni DOO¶LPSUHVD 6XO WHPD OH 'LVSRVL]LRQL GL
9LJLODQ]DHPDQDWHGD%DQFDG¶,WDOLDVXJJHULVFRQR³che almeno una volta 
ogni 3 anni l’autovalutazione sia svolta con l’ausilio di un professionista 
esterno in grado di assicurare autonomia di giudizio´HGDTXLVLVSLHJDQRL

&ULVFL*6RDQD0*op. cit, S




QXPHUL HYLGHQ]LDWL QHOOR VWXGLR $VVRQLPH SULPD ULFKLDPDWR FKH YHGH OD










GHL SURFHVVL GL YDOXWD]LRQH SURFHVVL HVWHUQDOL]]DWL SHU OD JUDQ SDUWH GHOOH
TXRWDWHHLQPLVXUDPLQRUHSHUOHVRFLHWjILQDQ]LDULH(¶GLWXWWDHYLGHQ]D
FKH TXHVWD VSHFLILFD DUHD FRVWLWXLVFH XQ ³PHUFDWR´ GL JUDQGH H FUHVFHQWH
LQWHUHVVHSHUOHlegal factoriesSHUOHVRFLHWjGLUHYLVLRQHHSHUOHVRFLHWjGL
FRQVXOHQ]D VWUDWHJLFD *OL LQFDULFKL SRVVRQR HVVHUH FRQGRWWL
RUJDQL]]DWLYDPHQWH LQ PRGL PROWR GLIIHUHQWL VXEDSSDOWDWL D VRJJHWWL
FROOHJDWLSRUWDWL D WHUPLQHGD WHDP LQWHUQLDGKRFRYYHURSRVVRQRHVVHUH
VRUWHD]LHQGHFRQTXHVWRVSHFLILFRRJJHWWRSRVVRQRJHQHUDUHHGLIIRQGHUH
FRPSRUWDPHQWL YLUWXRVL HR LQGHEROLUH O¶HIILFDFLD GHOOH SUHYLVLRQL
UHJRODPHQWDUL
,QTXHVWRVHQVRLOODYRURGL.LHOH1LFKROVRQLQGLYLGXDSXQWLGL
IRU]D HGLGHEROH]]DGHLGLYHUVL VRJJHWWL LQFDULFDWL GHOOD board evaluation







DPPLQLVWUDWRUL LQGLSHQGHQWLSHU ODYDOXWD]LRQHGHOERDUG LQYHFHVHGDXQ
ODWR FRQVHQWH XQD YDOXWD]LRQH PHQR FRQGL]LRQDWD H JDUDQWLVFH PDJJLRUH
GLVSRQLELOLWjGLWHPSRGDGHGLFDUHDOO¶DWWLYLWjGDOO¶DOWURVRIIUHGLXQDPLQRUH
SDUWHFLSD]LRQH DL SURFHVVL H XQD SL FRPSOHVVD H D YROWH PHQR HIILFDFH
FRPSUHQVLRQH GHJOL VWHVVL /D FRVWLWX]LRQH GL FRPLWDWL DSSRVLWL LQILQH
DVVLFXUD OD GLVSRQLELOLWj GL ULVRUVH DSSRVLWDPHQWH GHGLFDWH DOO¶DWWLYLWj FRQ

 ,Q SDUWLFRODUH O¶DQDOLVL FKH YLHQH QHO VHJXLWR GHVFULWWD EUHYHPHQWH QHOOH VXH SULQFLSDOL
GLUHWWLYHVLFROORFDQHOILORQHGLVWXGLSULPDFLWDWLDLSXQWLH³Contributi che indagano 
rischi e debolezze dei processi di valutazione del board´H³Contributi che analizzano chi 





VSHFLILFL FRPLWDWL SRVVD JDUDQWLUH PDJJLRUH RELHWWLYLWj DL SURFHVVL GL
YDOXWD]LRQHHYLGHQ]LDQGRO¶LPSRUWDQ]DGHOO¶DXWRYDOXWD]LRQHPDJJLRUPHQWH
LGRQHD ULVSHWWR DOOH DQDOLVL IDWWH GD VRJJHWWL HVWHUQL SHU FRJOLHUH
FDUDWWHULVWLFKHHWLSLFLWjD]LHQGDOL6HPSUHLQDPELWRGLVHOIHYDOXDWLRQ6W\EHO
H3HDERG\ULOHYDQRFRPHVLDIRQGDPHQWDOHFKHLSURFHVVLLPSRVWDWL













SURFHVVL1RQVLDPRGL IURQWHD OLPLWLRDGREEOLJKLGL LQFDULFRTXLQGL OH





SXz HVVHUH VXIILFLHQWH O¶DYHU DGRWWDWR XQ VLVWHPD GL board evaluation SHU
JDUDQWLUHODERQWjGHOPHGHVLPR6LWUDWWDLQIDWWLGLVWDELOLUHVXTXDOLYDULDELOL
FRQTXDOHGHWWDJOLRGLVFDODHFRQTXDOHVLVWHPDGLscoringVRQRHIIHWWXDWHOH
YDOXWD]LRQL /D ORUR FRPSDUDELOLWj VDUHEEH RYYLDPHQWH GL JUDQGH XWLOLWj
GXQTXH LQ SULPD EDWWXWD q LPSRUWDQWH FRQRVFHUH TXDOL VRQR L VLVWHPL
HIIHWWLYDPHQWHDGRWWDWL
,Q PHULWR DL PHWRGL GL YDOXWD]LRQH GLYHUVL FRQWULEXWL VRWWROLQHDQR OD
QHFHVVLWj GL GHILQLUH SURFHVVL VWUXWWXUDWL H FULWHUL FRQGLYLVL SHU JDUDQWLUH
RELHWWLYLWjDL ULVXOWDWL1HO ODYRURGHO+XVH*DEULHOVVRQH0LQLFKLOOL
LQGLYLGXDQRGLYHUVLOLYHOOLGLYDOXWD]LRQHGHLERDUGFKHSXzFRQFHQWUDUVLVX
XQ SLDQR SL LQGLYLGXDOH GHL VLQJROL FRPSRQHQWL LO &G$ R XQ SURILOR SL
JHQHUDOH FKH FRQVLGHUD LO ERDUG QHO VXR FRPSOHVVR/D SULPD WLSRORJLDGL
YDOXWD]LRQHPLUDDVWLPRODUHLFRPSRQHQWLGHO&GDDXQDYDOXWD]LRQHFULWLFD
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GHL SURSUL SXQWL GL IRU]D H GL GHEROH]]D ,Q SDUWLFRODUH .LHO H 1LFKROVRQ
VRWWROLQHDQRFRPHWDOHWLSRGLYDOXWD]LRQHFRQVHQWDGLLQGLYLGXDUHLO
SHUVRQDOH FRQWULEXWR GHJOL DPPLQLVWUDWRUL DOOD UHDOL]]D]LRQH GHL ULVXOWDWL
D]LHQGDOL/DYDOXWD]LRQHGHLVLQJROLDPPLQLVWUDWRULWXWWDYLDSXzFRPSRUWDUH
SUREOHPL LQ WHUPLQL GL DIILDWDPHQWR H FRHVLRQH GHO ERDUG FRPH ULOHYD LO
FRQWULEXWRGL&RQJHU)LQHJRO/DZOHUHGHYHQHFHVVDULDPHQWHHVVHUH
UHDOL]]DWD DWWUDYHUVR SHHU H QRQ VHOI HYDOXDWLRQ FKH GHYH SHUz HVVHUH
FRUUHWWDPHQWHJHVWLWDDOILQHGLIDYRULUHHQRQRVWDFRODUHODFROODERUD]LRQHH
LO UHFLSURFR VRVWHJQR IUD L PHPEUL GHO &G$ 3HU TXDQWR DWWLHQH DOOD
YDOXWD]LRQH GHO ERDUG QHO VXR FRPSOHVVR LQYHFH LO ODYRUR GL +XVH
*DEULHOVVRQH0LQLFKLOOLLGHQWLILFDTXDWWURHOHPHQWLIRQGDPHQWDOLGD
DQDOL]]DUH SHU YDOXWDUH LO FRQVLJOLR GL DPPLQLVWUD]LRQH ERDUG WDVNV SHU
FRPSUHQGHUHVHLO&G$VWDUDJJLXQJHQGRLULVXOWDWLDWWHVLERDUGPHPEHUVKLS
DO ILQH GL YDOXWDUH OD FRUUHWWD FRPSRVL]LRQH GHO FRQVLJOLR DO VXR LQWHUQR
FXOWXUD H PRGDOLWj RSHUDWLYH SHU FRJOLHUH LO FOLPD GL ODYRUR H YDOXWDUQH
O¶HIILFDFLD DO ILQH GL RWWHQHUH L ULVXOWDWL SUHILVVDWL H OD ERDUG OHDGHUVKLS H
VWUXFWXUH RVVLD O¶DQDOLVL GHOO¶RUJDQL]]D]LRQH H DUWLFROD]LRQH GHO &G$
GLPHQVLRQHFRPSRVL]LRQHFRPLWDWL
*OL VWHVVL $XWRUL LQGLYLGXDQR LQROWUH DOFXQH VSHFLILFKH PRGDOLWj GL
UHDOL]]D]LRQHGHOO¶DWWLYLWjGLYDOXWD]LRQH3UHPHVVDO¶LPSRUWDQ]DGLGHGLFDUH
XQ WHPSRDSSURSULDWRDOO¶DWWLYLWjHGLSRVVHGHUHFRQRVFHQ]HHFRPSHWHQ]H
DGHJXDWH YHQJRQR GHOLQHDWH DOFXQH SRVVLELOL PHWRGRORJLH GL YDOXWD]LRQH
FRQIURQWR H GLVFXVVLRQH IUD DPPLQLVWUDWRUL DG HVHPSLR GHGLFDQGR XQR
VSHFLILFRLQFRQWURDOO¶DQQRDOWHPDFRQIURQWRFRQEHQFKPDUNGLULIHULPHQWR









JLXGL]LRGHOFRQVLJOLRPHGHVLPRRGHOFRPLWDWRSHU OH UHPXQHUD]LRQLH OH
QRPLQHVHHVLVWHQWH
8Q XOWHULRUH DVSHWWR FRQRVFLWLYR q GDWR GDOOD SRVVLELOLWj GL GLVSRUUH GL
LQIRUPD]LRQL SL DQDOLWLFKH VXOOH performance GHL VLQJROL FRPSRQHQWL
RYYLDPHQWHQHOVHQVRGLSRWHUYHULILFDUHODPLJOLRUHRSHJJLRUHSHUIRUPDQFH
GHJOL amministratori indipendenti ULVSHWWR DJOL DOWUL ,O VHQVR GL TXHVWD
LQIRUPD]LRQHQRQqRYYLDPHQWHTXHOODGLVWLODUHFODVVLILFKHTXDQWRSLXWWRVWR
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GL YHULILFDUH VH H LQ TXDOH PLVXUD OD GLYHUVD SURYHQLHQ]D HVWUD]LRQH H
IRUPD]LRQH GHJOL LQGLSHQGHQWL DSSRUWD XQ YDORUH DJJLXQWR DOO¶RUJDQLVPR
FROOHJLDOHFRQVHQWHQGRXQDPRGDOLWjJHVWRULDHGHOLEHUDWLYDSLLQJUDGRGL
WXWHODUHJOLLQWHUHVVLGHJOLLQYHVWLWRUL
*OL DVSHWWL VRSUD LQGLYLGXDWL GRYUDQQR HVVHUH LQGDJDWL FRQ XQ¶DQDOLVL
HPSLULFDGD VYROJHUVL VXXQFDPSLRQH VLJQLILFDWLYRGL VRFLHWjTXRWDWH FKH
DEELDQR LQWUDSUHVR SHUFRUVL GL DXWRYDOXWD]LRQH PHGLDQWH FRQIHULPHQWR GL
LQFDULFRDVRJJHWWLHVWHUQLDO ILQHGLSRWHUPDSSDUH LGLYHUVLDVSHWWLFULWLFL




$OL 60 6DOOHK 1 0 +DVVDQ 06 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 Ownership structure and 
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D 3URYLQFLDO &RPPHUFLDO &URZQ &RUSRUDWLRQ $ 5HVHDUFK 3URMHFW
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 Corporate governance is directors making decisions: 
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7KH VORZGRZQ LQ JURZWK KDV EHFRPH D UHFHVVLRQ 7KLV JOREDO FULVLV
UHYHDOHG VLJQLILFDQW QHZ SUREOHPV LQ ULVN DVVHVVPHQW DQG PDQDJHPHQW
FDXVHGE\WKHLQFUHDVLQJXQFHUWDLQW\DQGLWVHIIHFWV7KHUHHPHUJHGWKHQHHG
IRUDQHIIHFWLYHLPSOHPHQWDWLRQRI5LVN0DQDJHPHQW2(&'
7KLV FULVLV GHPRQVWUDWHV WKDW QR LQGXVWU\ RU MXULVGLFWLRQ LV LPPXQH WR
LQDGHTXDWHRULQDSSURSULDWHULVNPDQDJHPHQW$OOFRPSDQLHVVKRXOGEHDEOH








$V LQ,WDO\ LQ WKH8.DQG LQRWKHUFRXQWULHV WKHUH LVQRUHJXODWRU\RU













HPHUJHV WKH QHHG WR GHYHORS D VRXQG FRUSRUDWH JRYHUQDQFH 6ROWDQL DQG
0DXSHWLW
&RQVHTXHQWO\KRZFRXOGUHVHDUFKHUV OHDG60(VWRUHWKLQN WKH LQWHUQDO











FRUSRUDWH FXOWXUH DQG YDOXHV WKH\ VKRXOG WKLQN DERXW WKH FRPSDQ\ DV D
FRPSOH[V\VWHPFRRUGLQDWHGLQDOOLWVIXQFWLRQV7KHUHIRUHDFDGHPLFVVKRXOG














,QSDUWLFXODU60(VDUHPRUHH[SRVHG WR WKHQHJDWLYHDVSHFWVRI ULVNV
+RZHYHU GXH WR WKHLU IOH[LELOLW\ ZLWK WKH ULJKW WRROV WKH\ FDQ WDS LQWR
RSSRUWXQLWLHV WR LQFUHDVH WKHLUPDUNHW VKDUHJURZDQGPDQDJH ULVNVPRUH
HIIHFWLYHO\
,W LV ZHOO NQRZQ WKDW 60(V FRQVWLWXWH WKH YDVW PDMRULW\ RI HQWHUSULVHV
DURXQGWKHZRUOGDQGVHUYHDVWKHPDLQVWD\RIWUDGHDQGHFRQRPLFJURZWK









6RPH RI WKHP UHSUHVHQW &RUSRUDWH *RYHUQDQFH &RGHV IRU 8QOLVWHG
&RPSDQLHV 2(&'  HFR'D  2(&'  1HG&RPPXQLW\
 7KDQNV WR WKHVH *XLGHOLQHV 60(V PLJKW GHYHORS DQ DSSURSULDWH
JRYHUQDQFHIUDPHZRUNWU\LQJWRDYRLGQHJDWLYHLPSOLFDWLRQVIRUWKHLUORQJ
WHUPHIIHFWLYHQHVVDQGVXFFHVV&RS\LQJWKHZLGHO\UHFRJQLVHGSULQFLSOHVRI
EHVW SUDFWLFH IRU OLVWHG FRPSDQLHV LV DOVR QRW D YLDEOH VROXWLRQ DV WKH
FRUSRUDWHJRYHUQDQFHFKDOOHQJHVRIOLVWHGFRPSDQLHVDUHGLIIHUHQWIURPWKRVH
RIXQOLVWHGFRPSDQLHV
,Q IDFW PRVW XQOLVWHG HQWHUSULVHV DUH RZQHG DQG FRQWUROOHG E\ VLQJOH
LQGLYLGXDOVRUFRDOLWLRQVRIFRPSDQ\LQVLGHUVHJDIDPLO\,QPDQ\FDVHV
RZQHUVFRQWLQXHWRSOD\DVLJQLILFDQWGLUHFWUROHLQPDQDJHPHQW
*RRG JRYHUQDQFH LQ WKLV FRQWH[W LV QRW D TXHVWLRQ RI SURWHFWLQJ WKH
LQWHUHVWV RI DEVHQWHH VKDUHKROGHUV agency theory: -HQVHQ DQG 0HFNOLQJ
 )DPD  )DPD DQG -HQVHQ 5DWKHU LW LV FRQFHUQHG ZLWK
HVWDEOLVKLQJDIUDPHZRUNRIFRPSDQ\SURFHVVHVDQGDWWLWXGHVWKDWDGGYDOXH








³Although this International Standard provides generic guidelines, it is 
not intended to promote uniformity of risk management across 
organizations. The design and implementation of risk management plans and 
frameworks will need to take into account the varying needs of a specific 
organization, its particular objectives, context, structure, operations, 








UROH RI ULVN PDQDJHPHQW LQ 60(V7KHUHIRUH QRZDGD\V LI DFDGHPLFV DQG
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2XUUHVHDUFKLVDcritical literature review 6DXQGHUVHWDOZLWKWKH
REMHFWLYHWRLGHQWLI\WKHPRVWLPSRUWDQWLQWHUQDWLRQDODQGQDWLRQDOZRUNVWKDW
GHWHUPLQHGWKHEDVHVIRU WKHULVNPDQDJHPHQWDQGLQWHUQDOFRQWUROV\VWHP




ILHOG DQG PRUH VSHFLILFDOO\ LQ WKH LQWHUQDO FRQWURO V\VWHP DQG ULVN
PDQDJHPHQWDUHD
$OLWHUDWXUHUHYLHZVHHPVWREHDYDOLGDSSURDFKDVLWLVDQHFHVVDU\VWHS
LQ VWUXFWXULQJ D UHVHDUFK SURMHFW DQG LW IRUPV D IXQGDPHQWDO SDUW RI DQ\
UHVHDUFK (DVWHUE\6PLWK HW DO  WKDW KHOSV LGHQWLI\ WKH FRQFHSWXDO
FRQWHQW RI WKH VSHFLILF ILHOG 0HUHGLWK  DQG JXLGHV WRZDUGV WKHRU\
GHYHORSPHQW
2XUUHVHDUFKLVEDVHGRQSUHYLRXVWKHRUHWLFDOFRQVLGHUDWLRQVDQGIROORZV
D FOHDU SURFHVV WKDW EULQJV WR FRQFOXVLRQV DQG SHUVSHFWLYHV IRU ERWK
DFDGHPLFVDQGSUDFWLWLRQHUV
7KHSURFHVVRIDQDO\VLVIROORZVIRXUVWHSV6ULYDVWDYD
‚ Definition of the unit of analysisWKHXQLWRIDQDO\VLVKDVEHHQGHILQHG
DV D VLQJOH UHVHDUFK SDSHUERRN :H IXUWKHU GHOLPLWHG WKH PDWHULDO
UHVHDUFKSDSHUERRNWREHFROOHFWHGDVSHURXUVFRSH






‚ Collecting publications and delimiting the fieldZHIRFXVHGERWKRQ









$V UHIHUHQFHV ZHUH DFFXPXODWHG ZH VHOHFWHG WKHP DQG ZH GURYH RXU
GLVFXVVLRQV DQG FRQFOXVLRQV LQ RUGHU WR DQVZHU WKH IROORZLQJ UHVHDUFK
TXHVWLRQV
‚ RQ1 ,Q WKLV FRQWH[WRISURIRXQGFKDQJH LQ WKH ULVNDSSURDFKKRZ
FRXOGUHVHDUFKHUVOHDG60(VWRUHWKLQNULVNPDQDJHPHQW"
‚ RQ2:KDWDUHWKHWKHRUHWLFDOEDVHVDFDGHPLFVVKRXOGUHIHUWRLQRUGHU





















EXW WKHUH DUH DOVR HQYLURQPHQWDO VDIHW\ DQG VRFLDO FRQVLGHUDWLRQV 7KHVH
ULVNVPD\EHLQWHUQDORUH[WHUQDOGLUHFWRULQGLUHFW'HVSLWHWKHXQGHUO\LQJ
HOHPHQWRIXQFHUWDLQW\LWLVRIWHQSRVVLEOHWRSUHGLFWULVNVDQGWRVHWLQSODFH
V\VWHPV DQG GHVLJQ DFWLRQV WR PLQLPL]H WKHLU QHJDWLYH FRQVHTXHQFHV DQG
PD[LPL]H WKH SRVLWLYH RQHV .DSODQ DQG 0LNHV  *LDQQHVVL 
7KRVH ULVNV WKDW DULVH IURP GLVRUGHU FDQ EH FRQWUROOHG WKURXJK EHWWHU
VII - 32
PDQDJHPHQW DQG JRYHUQDQFH 7KLV ZD\ EXVLQHVVHV WKDW DGRSW D ULVN












DQG RQ WKH FRQVHTXHQFHV WKDW FHUWDLQ HYHQWV FDQ KDYH RQ WKH EXVLQHVV
&KHVVD%HUWLQL
6SHQFHUDQG6LHJHOPDQ VWDWH WKDW ULVN FDQEH FRQVLGHUHGDV the 
quantitative measurement of an outcome, such as a loss or a gain, in a 
manner such that the probability of the outcome can be predicted
8QFHUWDLQW\DQGQHJDWLYHFRQVHTXHQFHVZHUHDOVRGLVFXVVHGE\)HUUHUR
+HZURWHLQKLVPDVWHUSLHFH Istituzioni di economia d'aziendaWKDW
WKHUHDUHWZRNLQGVRIXQFHUWDLQWLHVREMHFWLYHDQGVXEMHFWLYH7KHIRUPHUDUH
OLQNHG WR WKH XQNQRZQ LQ DQ DEVROXWH VHQVH DQG WKH\ GHSHQG RQ WKH
NQRZOHGJH DQG WKH HQYLURQPHQW WKDW VXUURXQG WKH FRPSDQ\ 6XEMHFWLYH
XQFHUWDLQWLHVLQVWHDGFDQEHGRPLQDWHGE\WKHPDQDJHPHQWEHFDXVHWKH\DUH
OLQNHG WR LQVXIILFLHQW LQIRUPDWLRQ DQG WR WKH LQIRUPDWLYH V\VWHP RI WKH
FRPSDQ\








 DQG LWV XSGDWHG YHUVLRQ  HODERUDWHG E\ &RPPLWWHH RI
6SRQVRULQJ2UJDQL]DWLRQVRIWKH7UHDGZD\&RPPLVVLRQ6HYHUDOUHVHDUFKHUV
FRQFHQWUDWHGRQWKHGHILQLWLRQRIWKHULVNPDQDJHPHQW50SURFHVVDQGRQ




7KH PRYHPHQW WRZDUGV HQWHUSULVH ULVN PDQDJHPHQW (50 &262








E\ VRPH UHVHDUFKHUV RI +DUYDUG 8QLYHUVLW\ $QVRII  +RIHU DQG
6FKHQGHO
7KHULVNPDQDJHPHQWSURFHVVGHDOVZLWKSODQQLQJRUJDQLVLQJGLUHFWLQJ
DQG FRQWUROOLQJ UHVRXUFHV WR DFKLHYH JLYHQ REMHFWLYHV ZKHQ XQH[SHFWHGO\
JRRGRUEDGHYHQWVFDQKDSSHQ+HDG5LVNPDQDJHPHQWLVQRWMXVW

















LQ WHUPV RI SUHYHQWLRQ EXW DOVR DV UHJDUGV WKH RSSRUWXQLWLHV 0DUFHOLQR
6iGDEDHWDO+LHEO7KXQHWDO
9DUJDV+HUQDQGH]XQGHUOLQHGWKDWDIXUWKHUPRWLYDWLRQWRVXSSRUW































LVVXHVRIJRYHUQDQFHEXW WKH LPSDFWRI ULVNDQGXQFHUWDLQW\KDVQRWEHHQ
IXOO\H[SORUHG0DQDJHUVKDYHDOZD\VIDFHGXQFHUWDLQW\ZKLFKLVDFHQWUDO
IHDWXUH RI DQ\ RUJDQL]DWLRQDO VHWWLQJ 3RZHU  DUJXHV WKDW ZKHQ
XQFHUWDLQW\ LV RUJDQLVHG LW EHFRPHV D ULVN WR EH PDQDJHG 7KH UDQJH RI
XQFHUWDLQWLHVGHHPHGLQQHHGRIPDQDJHPHQWKDVVLJQLILFDQWO\LQFUHDVHGDQG
LQFOXGHV WKUHDWV VXFK DV RSHUDWLRQDO ULVNV UHSXWDWLRQDO ULVNV DQG VWUDWHJLF




$V 3RZHU  KDV DUJXHG ³VHFRQGDU\ ULVNV WR DQ RUJDQL]DWLRQ¶V
UHSXWDWLRQDUHEHFRPLQJDVVLJQLILFDQWDVWKHSULPDU\ULVNVIRUZKLFKH[SHUWV
KDYHNQRZOHGJHDQGWUDLQLQJ´S






0RUHRYHU WKHULVNDSSURDFK LV WKHEDVLV LQ WKHVWDWXWRU\DXGLWZKHUHLW
ZDVILUVWLQWURGXFHGLQWKH,QWHUQDWLRQDO6WDQGDUGVRQ$XGLW,6$DQGLWZDV
VWXGLHG E\ VHYHUDO UHVHDUFKHUV %DYD  0DUFKL  ,Q SDUWLFXODU
+ROPDQG%LUNKROP/DXUVHQDQDO\VHGWKRURXJKO\WKHFKDQJHVRIWKH






+LHEO  DQG 9HUEDQR DQG 9HQWXULQL  E\ VXJJHVWLQJ DW ILUVW D
WKHRUHWLFDO EDVLV DQG OHDGLQJ 60(V WR XQGHUVWDQG WKH LPSRUWDQFH WR
LPSOHPHQWDQGFRQWUROWKHULVNPDQDJHPHQWSURFHVV
7KHDPELWLRXVDLPLVWRWU\WRFRQYLQFH60(VWRFRQVLGHUWKHRSSRUWXQLW\
WR GHYHORS DQG LPSOHPHQW DQ HIIHFWLYH LQWHUQDO FRQWURO V\VWHP DQG D ULVN
DSSURDFK
0RUHRYHUZLWKRXUUHVHDUFKZHWU\WRXQGHUOLQHWKDWFRPSDQLHVVKRXOG





7KDQNV WR RXU FULWLFDO UHYLHZ RI WKH OLWHUDWXUH ZH FDQ QRWLFH WKDW WKH
FRQFHSWRIULVNDQGLWVWKHRULVDWLRQVGDWHEDFNWRHDUO\1LQHWLHVWKHVHWKHRULHV
DUHQRWQHZ
,Q RUGHU WR DQVZHU WKH ILUVW UHVHDUFK TXHVWLRQ ZH IRXQG WKDW SUHYLRXV















$V%HUWLQLVWDWHGanalysing the risk management process means 
to observing from a different point of view the business administration of 
each company, considered as a whole and a unique system.
7KDWLVWKHEDVLVRIRXUZRUNDQGWKHFRPPRQDQVZHUWRRQ1DQGRQ2
:H WULHG WR JUDVS WKH PHDQLQJ RI WKLV FRQFHSW LI ZH ZDQW WR ILQG D
PDQDJHULDO VROXWLRQ IRU 60(V WR LPSOHPHQW D SURSHU ULVN PDQDJHPHQW
SURFHVVLQRXURSLQLRQDFDGHPLFVVKRXOGKHOSPDQDJHUVRZQHUVWRFOHDUO\
XQGHUVWDQGZKDWDFRPSDQ\DQGLWVIXQFWLRQVDUH











)LUVW RI DOO HYHU\WKLQJ VWDUWV IURP D VRXQG DQG HIIHFWLYH FRUSRUDWH
JRYHUQDQFHDQGLQWHUQDOFRQWUROV\VWHP6WUDWHJ\DQGVWUDWHJLFSODQQLQJFDQ
EH VHW XS RQO\ KDYLQJ LQ PLQG WKH ILQDO REMHFWLYHV DQG UHVXOWV WKDW WKH
FRPSDQ\ DLPV DW REWDLQLQJ $Q\ZD\ LQ RUGHU WR DFKLHYH WKH GHILQHG
REMHFWLYHV DQG UHVXOWV WKHUH HPHUJHV WKH QHHG WR KDYH JRRG EXVLQHVV
PDQDJHPHQW
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:H WULHG WR WDNH WKH FXH RI WKH VWXG\ RI +ROP DQG %LUNKROP /DXUVHQ
 ZKR VXJJHVWHG UHVHDUFKHUV WR DQDO\VH WKH LQWHUDFWLRQV EHWZHHQ
LQWHUQDOFRQWURODQGULVNPDQDJHPHQW%XWZHWULHGWRGRPRUHE\FRQQHFWLQJ
WKLVSURFHVVZLWKWKHHQWLUHIXQFWLRQLQJRIDFRPSDQ\
$V *LRYDQQL )HUUHUR VWDWHG LQ Impresa e Management  WKH

















DQG ULVN PDQDJHPHQW :H LQYHVWLJDWHG ZKDW WKHRUHWLFDO EDVHV DFDGHPLFV
VKRXOGUHIHUWRLQRUGHUWRVXSSRUWWKHGHYHORSPHQWRIDVRXQGDQGHIIHFWLYH
FRUSRUDWHJRYHUQDQFHDQGLQWHUQDOFRQWUROV\VWHP











$IWHUZDUGV%HUWLQLVWDWHGanalysing the risk management process 
means observing from a different point of view the business administration 












DQ HIIHFWLYH ULVN PDQDJHPHQW SURFHVV 7KHUHIRUH FRQFHQWUDWLQJ RQ ULVN
PDQDJHPHQWZRXOGEHDZD\WRfind innovation in traditional theoriesDZD\
WRVWDUWUHWKLQNLQJWKHFRQFHSWRIcompanyDQGLWVIXQFWLRQLQJ
:LWKRXW WKHVH WKHRUHWLFDO EDVHV LW ZRXOG EH GLIILFXOW WR IROORZ WKH
VXJJHVWLRQRI3KLOLS%URPLOH\0LFKDHO0F6KDQH$QLO1DLUDQG(O]RWEHN
5XVWDPEHNRY  ZKR DUJXH WKDW WR FRQWULEXWH WR WKH RQJRLQJ ULVN
PDQDJHPHQW GLVFXVVLRQ PDQDJHPHQW VFKRODUV QHHG WR WDNH D PRUH
SUHVFULSWLYHVWDQFHDQGSD\PRUHDWWHQWLRQWRWKHHIIHFWLYHQHVVRIGLIIHUHQW
SUDFWLFHVDQGDFWLYLWLHV
$V PHQWLRQHG DERYH LQ  WKH &KDUWHUHG ,QVWLWXWH RI 0DQDJHPHQW
$FFRXQWDQWV &,0$ DQG WKH $PHULFDQ ,QVWLWXWH RI &3$V 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
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EXVLQHVV ULVNV ,Q SDUWLFXODU WKH IXQGDPHQWDO HOHPHQW LV DQ HIIHFWLYH
FRPPXQLFDWLRQ DQG WUDLQLQJ 7KH ULVN FXOWXUH DQG IUDPHZRUN VKRXOG EH
FRPPXQLFDWHG WR DQG XQGHUVWRRG E\ DOO HPSOR\HHV DQG EXVLQHVV
SDUWQHUVKLSV
$ULVNIUDPHZRUNKDVWREHFRQVLVWHQWZLWKWKHRUJDQLVDWLRQ¶VVWUDWHJ\
EXVLQHVV PRGHO HWKLFDO YDOXHV 5LVN PDQDJHPHQW LV HPEHGGHG LQ WKH
PDQDJHPHQW DFFRXQWLQJ IXQFWLRQ DQG LV LQWHJUDWHG ZLWK WKH SHUIRUPDQFH
PDQDJHPHQWV\VWHP
7KH ERDUG RI GLUHFWRUV FDQ EH VXSSRUWHG LQ LWV ULVN JRYHUQDQFH





















ILUVW VWHS RI D IDU GHHSHU DQDO\VLV $V PHQWLRQHG DERYH RXU ZRUN LV D
SUHOLPLQDU\FULWLFDO UHYLHZRI WKH OLWHUDWXUHRQ ULVNDQGRQ WKHSUREOHPRI
LPSOHPHQWLQJDULVNPDQDJHPHQWSURFHVVLQ60(V
7KHUHIRUH RXU FRQFOXGLQJ UHPDUNV VKRXOG EH HPSLULFDOO\ VWXGLHG DQG






3HUVSHFWLYHV IRU IXUWKHU UHVHDUFK LQ WKH LQWHUUHODWLRQVKLSV EHWZHHQ ULVN
DQGFRQWUROLVVXHVRIFRUSRUDWHJRYHUQDQFHRI60(VDUHDEXQGDQW
$VEHLQJSDUWRIWKHJURXSRIUHVHDUFKHUVLQWKHEXVLQHVVDGPLQLVWUDWLRQ
ILHOG ZH VKRXOG FRQVLGHU WKH SHUVSHFWLYHV DOVR IRU FRPSDQLHV DQG LQ
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/¶RELHWWLYR GL TXHVWR FRQWULEXWR q TXHOOR GL DQGDUH DG LQYHVWLJDUH OD
UHOD]LRQHFKHVXVVLVWHWUDOHFDUDWWHULVWLFKHGLJRYHUQDQFHHLOrisk profileQHOOH
D]LHQGH IDPLOLDUL $O ILQH GL HVSORUDUH WDOH UHOD]LRQH DEELDPR FRQGRWWR
XQ¶DQDOLVLVXXQFDPSLRQHGLD]LHQGHIDPLOLDULLWDOLDQHTXRWDWHLQERUVD
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 ,Q ,WDOLD FRVu FRPH LQ WXWWR LO PRQGR OH
D]LHQGH IDPLOLDUL UDSSUHVHQWDQR XQ PRGHOOR RUJDQL]]DWLYR GRPLQDQWH LQ
JUDGR GL VYROJHUH XQ UXROR IRQGDPHQWDOH SHU OR VYLOXSSR GL XQ 3DHVH
FRQWULEXHQGRDOODFUHD]LRQHGLULFFKH]]DHDOSURJUHVVRHFRQRPLFRHVRFLDOH
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LO SURSULR ILQH LVWLWX]LRQDOH '¶2Q]D  'LWWPHLHU  (VVR q LO
ULVXOWDWRGLXQ LQVLHPHGLGHFLVLRQL IRQGDPHQWDOLFKH ULJXDUGDQR LOSURILOR
VWUDWHJLFR GHOO¶D]LHQGD H LO VXR EXVLQHVV PRGHO H GL VFHOWH UHODWLYH DOOD
JHVWLRQHRSHUDWLYD%HUWLQL'H]]DQL5DSSUHVHQWDXQPRPHQWR





,O SURILOR GL ULVFKLR SXz YDULDUH GD LPSUHVD D LPSUHVD H SHU OD VWHVVD
LPSUHVDSXzPRGLILFDUVLQHOWHPSRLQFRQVHJXHQ]DGHOFRPELQDUVLGLGLYHUVL
IDWWRUL %HUWLQL  ,QROWUH VHPSUH DOO¶LQWHUQR GHOOD VWHVVD D]LHQGD q
SRVVLELOH LQGLYLGXDUH GLIIHUHQ]H QHOOD SURSHQVLRQH DO ULVFKLR WUD L GLYHUVL




LQYHVWLPHQWLDOFRQWUDULR LPDQDJHUSRVVRQRGLPRVWUDUHXQOLYHOORGL risk 
appetite LQIHULRUH LQ TXDQWR LO ORUR VXFFHVVR GLSHQGH GDOOD VRSUDYYLYHQ]D
GHOOD VLQJROD D]LHQGD DOO¶LQWHUQR GHOOD TXDOH ODYRUDQR ,O risk appetite FKH
LQGLYLGXD LO OLYHOOR GL ULVFKLR GHVLGHUDWR SXz FRQGL]LRQDUH OH GHFLVLRQL
VWUDWHJLFKHHFRQVHJXHQWHPHQWHLOOLYHOORGLrisk profile4XLQGLLOSURILOR
GLULVFKLRFKHXQ¶D]LHQGDVLDVVXPHSXzGLSHQGHUHGDGLYHUVLIDWWRUL:DQJH
3RXW]LRXULVDOFXQLVRWWR LO FRQWUROORGHOO¶D]LHQGDDOWUL VFDUVDPHQWH
JRYHUQDELOL LQ TXDQWR ULIOHWWRQR FRQGL]LRQL HVWHUQH *DOHRWWL H *DU]HOOD

, GLYHUVL VWXGL SUHVHQWL QHOOD OHWWHUDWXUD VXO risk profile GHOOH D]LHQGH




TXDQWR ULJXDUGD OH D]LHQGH IDPLOLDUL PROWL VWXGL VL VRQR IRFDOL]]DWL
SULQFLSDOPHQWH VXOOD SUHVHQ]D GHOOD IDPLJOLD QHJOL RUJDQL GHFLVLRQDOL H VX
DOFXQH FDUDWWHULVWLFKH GL JRYHUQDQFH QHO WHQWDWLYR GL FRPSUHQGHUH VH LO




XQD PDJJLRUH SURSHQVLRQH DO ULVFKLR =DKUD  $OWUL VWXGL LQYHFH





DG HVHPSLR LO JUDGR GL FRQWUROOR GHOOD IDPLJOLD VXO EXVLQHVV LO JUDGR GL
FRPSHWLWLYLWjGHOFRQWHVWRLQFXLO¶D]LHQGDRSHUD









FXL OD IDPLJOLD FRQWUROOD LO SURFHVVR GHFLVLRQDOH GHOO¶D]LHQGD L SDVVDJJL
JHQHUD]LRQDOLHODSUHVHQ]DGLLQYHVWLWRULLVWLWX]LRQDOLSRVVDQRLQIOXHQ]DUHOD
SURSHQVLRQH DO ULVFKLR GHOO¶D]LHQGD PLVXUDWD WUDPLWH O¶LQGLFDWRUH7RELQ4
%DVDQGRFL VXOOD OHWWHUDWXUD SUHFHGHQWH LO JUDGR GL FRLQYROJLPHQWR GHOOD
IDPLJOLDqPLVXUDWRDWWUDYHUVRWUHYDULDELOLODSHUFHQWXDOHGLD]LRQLGHWHQXWD










/D UHYLHZ VLVWHPDWLFD GHOOD OHWWHUDWXUD VXO WHPD GHOOD SURSHQVLRQH DO
ULVFKLR GHOOH LPSUHVH FRQGRWWD GD +LHOE  HYLGHQ]LD FKH QHO FRUVR
GHOO¶XOWLPRYHQWHQQLRQXPHURVLVWXGLHPSLULFLKDQQRFRQIURQWDWRLOOLYHOOR





 +X\EUHFKWV HW DO  (VLVWRQR WXWWDYLD GHOOH ULFHUFKH FKH





WHRULFR QHOOD WHRULD GHOO¶DJHQ]LD )DPD H -HQVHQ  VHFRQGR OD TXDOH
XQ¶DOWD FRQFHQWUD]LRQH SURSULHWDULD LQIOXLVFH LQ PDQLHUD QHJDWLYD VXOOD
SURSHQVLRQH DO ULVFKLR GHOO¶D]LHQGD 4XHVWR DYYLHQH SHUFKp QHOOH D]LHQGH
IDPLOLDULLQFXLODSURSULHWjqFRQFHQWUDWDSRFKLVRJJHWWLVRSSRUWHUHEEHUROH
SHUGLWHGHULYDQWLGDOIDOOLPHQWRGLVWUDWHJLHSLDJJUHVVLYHHFLzVFRUDJJLDJOL






XQD SURVSHWWLYD socioemotional *RPH]0HMÕD HW DO  /D
socioemotional wealth perspective VRVWLHQH FKH LQ JHQHUDOH OH D]LHQGH
IDPLOLDUL PLUDQR D UDJJLXQJHUH RELHWWLYL GL FDUDWWHUH QRQ ILQDQ]LDULR 7DOL
RELHWWLYL VL ULIHULVFRQR DOOD GLIHVD GHOOD UHSXWD]LRQH GHOOD IDPLJOLD DO
PDQWHQLPHQWR GHO FRQWUROOR GHOO¶D]LHQGD DOOD VLFXUH]]D GHO ODYRUR SHU OH
JHQHUD]LRQL VXFFHVVLYH FKH FRVWLWXLVFRQR GHJOL DVSHWWL SDUWLFRODUL GL XQD
ILQDOLWj SL DPSLD FKH ORUR FKLDPDQR ULFFKH]]D VRFLRHPRWLYD ,O
SHUVHJXLPHQWRGLTXHVWLRELHWWLYLSRUWDO¶D]LHQGDDGDYHUHXQEDVVRSURILORGL
ULVFKLR LQ TXDQWR O¶LQWHUHVVH SULQFLSDOH GHOOD IDPLJOLD q OD VRSUDYYLYHQ]D
GHOO¶D]LHQGDHODSURWH]LRQHGHOODSURSULDULFFKH]]DVRFLRHPRWLYD
&RPH DFFHQQDWR SUHFHGHQWHPHQWH DOFXQL VWXGL KDQQR ULOHYDWR FKH LO
FRLQYROJLPHQWR GHOOD IDPLJOLD SRUWD O¶D]LHQGD D LQWUDSUHQGHUH VWUDWHJLH
FDUDWWHUL]]DWHGDXQHOHYDWRSURILORGLULVFKLR$OGULFKH&OLII=DKUD
3HUHVHPSLRORVWXGLRGL=DKUDFRQGRWWRVXXQFDPSLRQH
GLD]LHQGH IDPLOLDUL VWDWXQLWHQVLGHO VHWWRUHPDQLIDWWXULHUR VXJJHULVFH
FKH OD SUHVHQ]D GHOOD IDPLJOLD QHOOD SURSULHWj H QHO ERDUG GHOO¶D]LHQGD






GHOO¶D]LHQGD VLD LQ WHUPLQL GL PDVVLPL]]D]LRQH GHOOD ULFFKH]]D GHOOD
IDPLJOLD IDYRUHQGR TXLQGL OR VYLOXSSR GL LQL]LDWLYH GL LPSUHQGLWRULDOLWj
LQWHUQDHXQDPDJJLRUHSURSHQVLRQHDOULVFKLR=DKUD
8QXOWHULRUHHGLPSRUWDQWHFRQWULEXWRVXOWHPDqTXHOORGL*RPH]0HMÕD
HW DO  FKH IRUQLVFH XQD GLIIHUHQWH DUJRPHQWD]LRQH SHU VSLHJDUH L
ULVXOWDWLFRQWUDVWDQWLSUHVHQWL LQOHWWHUDWXUD6XOODEDVHGHOFRVWUXWWRWHRULFR
RIIHUWRGDOODbehavioral agency theory,JOLDXWRULVRVWHQJRQRFKHO¶RELHWWLYR




UDJLRQL HFRQRPLFKH TXDQWR SHU UDJLRQL GL QDWXUD VRFLDOH H SVLFRORJLFD
6FLDVFLD  'L FRQVHJXHQ]D OH D]LHQGH IDPLOLDUL DO ILQH GL














HW DO  PRVWUDQR FKH OH D]LHQGH IDPLOLDUL SRVVRQR HVVHUH
FRQWHPSRUDQHDPHQWHDYYHUVHDOULVFKLRRSURSHQVHDOULVFKLR7DOHGRSSLD









PDQDJHU LQ WHUPLQL GL DWWULEXWL SHUVRQDOL GHO &(2 FDUDWWHULVWLFKH VRFLR
GHPRJUDILFKH HVSHULHQ]D HFF Y OH FDUDWWHULVWLFKH GHOO¶D]LHQGD FRQ
ULIHULPHQWR DG HVHPSLR DOOD GLPHQVLRQH DO QXPHUR GL DPPLQLVWUDWRUL LO
OLYHOORGLFRQFHQWUD]LRQHGHOODSURSULHWjHFRVuYLD






VSHFLILFKH GL JRYHUQDQFH GHOOH D]LHQGH IDPLOLDUL SRVVRQR LPSDWWDUH VXO
SURILOR GL ULVFKLR GHOO¶D]LHQGD FRQWULEXHQGR DO GLEDWWLWR DQFRUD DSHUWR H
FHUFDQGR GL LQGLYLGXDUH IRQGDPHQWL WHRULFL LQ JUDGR GL IRUQLUH ULVSRVWH
XQLYRFKH $ WDO SURSRVLWR QHO SURVHJXR GHO ODYRUR XWLOL]]DQGR FRPH
SURVSHWWLYD GL DQDOLVL OD stewardship theory 'DYLV HW DO  H OD









1XPHURVH ULFHUFKH LQGLFDQR FKH OD VWUXWWXUD SURSULHWDULD GL XQ¶D]LHQGD
LQIOXHQ]DLQPDQLHUDVLJQLILFDWLYDOHVFHOWHVWUDWHJLFKHFKHHVVDLQWUDSUHQGH
+X\EUHFKWV HW DO 4XLQGL QHOOH D]LHQGH IDPLOLDUL OD IDPLJOLD FKH
GHWLHQH LO FRQWUROOR q LQ JUDGR GL LQIOXHQ]DUH OH VFHOWH VWUDWHJLFKH H GL
FRQVHJXHQ]D LO SURILOR GL ULVFKLR FKH O¶RUJDQL]]D]LRQH VL DVVXPH =DKUD
+X\EUHFKWVHWDO5LJROLQL$OFXQLDXWRULVRVWHQJRQRFKH
OHD]LHQGHIDPLOLDULUDSSUHVHQWDQRXQDIRUPDRUJDQL]]DWLYDLQFXLJOLLQWHUHVVL




JHVWLVFH O¶D]LHQGD ID SDUWH DQFKH GHOOD SURSULHWj 4XDQGR LO PDQDJHU VL
LGHQWLILFD FRQ OD SURSULD RUJDQL]]D]LRQH HJOL VL FRPSRUWD FRPH steward




OD ULFFKH]]D GHJOL D]LRQLVWL DWWUDYHUVR OD SHUIRUPDQFH GHOO¶D]LHQGD SHUFKp
FRVuIDFHQGRODIXQ]LRQHGLXWLOLWjGHOORstewardqPDVVLPL]]DWD
/¶DOWUXLVPR H O¶LGHQWLILFD]LRQH GHO PDQDJHU FRQ O¶D]LHQGD H
O¶RULHQWDPHQWR YHUVR RELHWWLYL GL OXQJR SHULRGR VRQR FDUDWWHUL ULWHQXWL
IRQGDPHQWDOL QHOOD SURVSHWWLYD GHOOD Stewardship theory H VL UDYYLVDQR
FRPXQHPHQWH DOO¶LQWHUQR GHOOH D]LHQGH IDPLOLDUL 1HOOH D]LHQGH IDPLOLDUL
LQIDWWLLPHPEULGHOODIDPLJOLDVRQRYLVWLFRPHstewardGHOO¶D]LHQGDGLVSRVWL
DPHWWHUHGDSDUWHLORURLQWHUHVVLSHUO¶LQWHUHVVHJHQHUDOHGHOO¶RUJDQL]]D]LRQH
&RUEHWWD H 6DOYDWR  (GGOHVWRQH HW DO  4XLQGL OD IDPLJOLD
³steward´DJLVFHSHUPDVVLPL]]DUHODSHUIRUPDQFHGHOO¶D]LHQGDLQTXDQWRLQ
TXHVWRPRGRPDVVLPL]]DODVXDIXQ]LRQHGLXWLOLWj
,QROWUH QXPHURVH ULFHUFKH SUHVHQWL LQ OHWWHUDWXUD PRVWUDQR FKH JOL
LQWHUHVVLGHOODIDPLJOLDVLWUDGXFRQRQRQVRORLQRELHWWLYLGLQDWXUDILQDQ]LDULD
FRPHODFUHVFLWDGHOOHYHQGLWHRO¶DOWDUHGGLWLYLWjPDDQFKHHVRSUDWWXWWRLQ
RELHWWLYL GL QDWXUD QRQ ILQDQ]LDUL R FRVLGGHWWL VRFLR HPRWLYL GL OXQJR
SHULRGRFRPHDGHVHPSLR ODYRORQWjGLDYHUH LO FRQWUROOR VXOEXVLQHVV OD




VRVWHQJRQRFKHQHOOH D]LHQGH IDPLOLDUL O¶LQWHUHVVHSULPDULR qPDQWHQHUH LO
FRQWUROOR VXO EXVLQHVV SURSULR SHU VDOYDJXDUGDUH TXHVWR WLSR GL ULFFKH]]D
'DWRFKHODSUHYDOHQ]DGLDOFXQLRELHWWLYLULVSHWWRDGDOWULSXzJHQHUDUHXQD
GLYHUVDSURSHQVLRQHDOULVFKLRO¶RULHQWDPHQWRGHOODIDPLJOLDYHUVRRELHWWLYL
GL QDWXUD QRQ ILQDQ]LDULD SXz SRUWDUH O¶D]LHQGD DG LQWUDSUHQGHUH D]LRQL
FRQVHUYDWLYHHGLFRQVHJXHQ]DDGDYHUHXQEDVVRSURILORGLULVFKLR7XWWDYLD
OR VWXGLR GL *RPH]0HMLD HW DO  PRVWUD DO WHPSR VWHVVR FKH OD
PDJJLRUHRPLQRUHSURSHQVLRQHDOULVFKLRGHOO¶D]LHQGDGLSHQGHGDOFRQWHVWR






GL VYLOXSSR GL QXRYL EXVLQHVV H TXLQGL DG DVVXPHUVL XQ PDJJLRUH ULVFKLR
'DYLVHWDO1DOGLHWDO
/¶RULHQWDPHQWR YHUVR RELHWWLYL GL OXQJR SHULRGR O¶DOWUXLVPR H
O¶LGHQWLILFD]LRQH GHO PDQDJHU FRQ O¶D]LHQGD FUHDQR XQ FRQWHVWR FKH




SURSULHWj H QHOOD JHVWLRQH GHOO¶D]LHQGD SRUWD O¶D]LHQGD DG DVVXPHUVL XQ
SURILOR GL ULVFKLR HOHYDWR =DKUD  6FLDVFLD HW DO  /¶RELHWWLYR
GHOODIDPLJOLD³steward´qPDVVLPL]]DUHODSHUIRUPDQFHGHOO¶D]LHQGDSHUFKp
TXHVWR SHUPHWWH DOOD IDPLJOLD VWHVVD GL DVVLFXUDUVL LO PDQWHQLPHQWR GHO
FRQWUROOR VXO EXVLQHVV H FRQWHPSRUDQHDPHQWH GL VRGGLVIDUH JOL LQWHUHVVL








,SRWHVL  Una presenza forte della famiglia nella proprietà e nella 
gestione dell’azienda, è positivamente correlata a un più alto profilo 
di rischio assunto dall’azienda. 
VII - 54
/¶LQIOXHQ]D FKH OD IDPLJOLD KD VXO OLYHOOR GL ULVFKLR FKH O¶D]LHQGD VL





VXO VXFFHVVR ILQDQ]LDULR .HOOHUPDQQV HW DO  &ROOL  ,QROWUH
O¶DOWUXLVPR FKH FDUDWWHUL]]D OH D]LHQGH IDPLOLDUL VHFRQGR XQD SURVSHWWLYD
stewardshipSRWUHEEHGLPLQXLUHFRQODJXLGDGHOOHJHQHUD]LRQLVXFFHVVLYHLQ
TXDQWR SRWUHEEH YHQLUH DPDQFDUH TXHOOR VWUHWWR OHJDPH FRQ OD YLVLRQH GL
OXQJRSHULRGRGHOIRQGDWRUH.HOOHUPDQQVHWDO3HUDOWURODSUHVHQ]D
LQD]LHQGDGLJHQHUD]LRQLVXFFHVVLYHSXzFRPSRUWDUHLOQDVFHUHGLGLQDPLFKH
FRQIOLWWXDOL IUD JHQHUD]LRQL H DOO¶LQWHUQR GHOOH VWHVVH FKH SDUDOL]]DQR L
SURFHVVLGLFDPELDPHQWRVWUDWHJLFRGHOO¶D]LHQGD6FLDVFLD/DQDVFLWD
GLSRVVLELOLFRQIOLWWLHODPDQFDQ]DGHOODYLVLRQHGLOXQJRSHULRGRSRWUHEEHUR
FUHDUH XQ FRQWHVWR QRQ IDYRUHYROH DOO¶LPSUHQGLWRULDOLWj DOO¶LQQRYD]LRQH
DOO¶LQWHUQD]LRQDOL]]D]LRQH FRQ FRQVHJXHQWH LPSDWWR DQFKH VXO SURILOR GL
ULVFKLR FKH O¶D]LHQGD GHFLGH GL DVVXPHUVL 'XQTXH VXOOD EDVH GL TXHVWH
FRQVLGHUD]LRQLVYLOXSSLDPRODQRVWUDVHFRQGDLSRWHVL
,SRWHVLLa presenza di generazioni successive alla guida dell’azienda, 
comporta un minore profilo di rischio assunto dall’azienda.

,QYHVWLWRULLVWLWX]LRQDOLHSURILORGLULVFKLR
/D SUHVHQ]D GL VRJJHWWL HVWHUQL DOOD IDPLJOLD DOO¶LQWHUQRGHOOD SURSULHWj
GHOOH D]LHQGH IDPLOLDUL SXz LQIOXHQ]DUH OH VFHOWH VWUDWHJLFKH GHOO¶D]LHQGD
'LYHUVL VWXGL LQIDWWL PHWWRQR LQ HYLGHQ]D FKH OD VWUXWWXUD SURSULHWDULD
GHOO¶D]LHQGDVYROJHXQUXRORLPSRUWDQWHQHOGHWHUPLQDUHOHVFHOWHVWUDWHJLFKH
GHOO¶D]LHQGD H GL FRQVHJXHQ]D DQFKH LO SURILOR GL ULVFKLR FKH OD VWHVVD VL
DVVXPH-HQVHQH0HFNOLQJ)DPDH-HQVHQ4XLQGLLOOLYHOOR
GL ULVFKLR DVVXQWR GDOO¶D]LHQGD IDPLOLDUH SXz HVVHUH LQIOXHQ]DWR ROWUH FKH
GDOOD IDPLJOLD DQFKH GDOOD SUHVHQ]D GL DOWUL D]LRQLVWL DOO¶LQWHUQR GHOOD
SURSULHWj FRPH SHU HVHPSLR JOL LQYHVWLWRUL LVWLWX]LRQDOL *OL LQYHVWLWRUL
LVWLWX]LRQDOL VRQR VRJJHWWL ILQDQ]LDUL FRPH OH FRPSDJQLH GL DVVLFXUD]LRQH
IRQGL SHQVLRQH EDQFKH G¶LQYHVWLPHQWR HFF ,Q OHWWHUDWXUD GLYHUVL VWXGL
KDQQR HYLGHQ]LDWR FRPH OD SUHVHQ]D GL WDOL VRJJHWWL QHOOD SURSULHWj
GHOO¶D]LHQGD SXz LQIOXHQ]DUH OH VFHOWH VWUDWHJLFKH GHOO¶D]LHQGD FRPH SHU












D]LHQGD ,Q EDVH DOOH FRQVLGHUD]LRQL VYROWH VRSUD VYLOXSSLDPR OD QRVWUD
XOWLPDLSRWHVL
,SRWHVLLa presenza di investitori istituzionali all’interno dell’azienda, 






GLD]LHQGHIDPLOLDUL LWDOLDQHTXRWDWHQHOOD%RUVDGL0LODQR ,Q ,WDOLD OH








HW DO  0LOOHU HW DO  7XWWDYLD VWXGL SUHFHGHQWL VXOOH D]LHQGH
IDPLOLDULTXRWDWHLQERUVDQHOFRQWHVWRLWDOLDQRKDQQRHYLGHQ]LDWRFKHGDWHOH
FDUDWWHULVWLFKH GHOOD %RUVD LWDOLDQD VLD LQ WHUPLQL GL GLPHQVLRQH PHGLD VLD
GHOO¶D]LRQDULDWR PHGLR &RUEHWWD H 0LQLFKLOOL  LO FRQWUROOR GD SDUWH
GHOOD IDPLJOLD SXz HVVHUH HVHUFLWDWR DQFKH DWWUDYHUVR XQD SHUFHQWXDOH
LQIHULRUHGLD]LRQL6XOODEDVHGLWDOHFRQVLGHUD]LRQHHLQDFFRUGRFRQJOLVWXGL
LQ PDWHULD GL DVVHWWL SURSULHWDUL /D SRUWD HW DO  QHO QRVWUR VWXGLR
GHILQLDPRD]LHQGHIDPLOLDULTXHOOHLQFXLODIDPLJOLDSRVVLHGHDOPHQRLO
GHOOHD]LRQL
,O FDPSLRQH q VWDWR LGHQWLILFDWR XWLOL]]DQGR LO GDWDEDVH 2UELV 'DO
FDPSLRQHVRQRVWDWHHVFOXVH OHD]LHQGHIDPLOLDUL ILQDQ]LDULH OHEDQFKH OH
DVVLFXUD]LRQLHOHDOWUHVRFLHWjGLQDWXUDILQDQ]LDULD,GDWLSHUFDOFRODUHOH








 +X\EUHFKWV HW DO  DEELDPR XWLOL]]DWR OD YDULDELOLWj GHOOD
SHUIRUPDQFH PLVXUDWD DWWUDYHUVR OD GHYLD]LRQH VWDQGDUG D  DQQL GHOOD










H LO SHVR HVHUFLWDWR GDOOD IDPLJOLD VXO EXVLQHVV LQGLYLGXD OH VHJXHQWL
YDULDELOLGLJRYHUQDQFH
‚ la percentuale delle azioni possedute dalla famiglia LQSUHVHQ]DGL
XQ¶DOWD FRQFHQWUD]LRQHGHOODSURSULHWj JOL LQWHUHVVL GHLSURSULHWDUL H
GHOO¶D]LHQGD WHQGRQR DG DOOLQHDUVL )DPD H -HQVHQ  -HQVHQ H
0HFNOLQJ1HOOHD]LHQGHIDPLOLDULTXHVWRDOOLQHDPHQWRDYYLHQH
TXDQGRODIDPLJOLDSRVVLHGHXQ¶HOHYDWDSHUFHQWXDOHGLD]LRQL4XLQGL
LQ SUHVHQ]D GL XQ¶HOHYDWD SHUFHQWXDOH GL D]LRQL SRVVHGXWD GDOOD
IDPLJOLDLOSHVRHVHUFLWDWRGDOODVWHVVDVXOO¶D]LHQGDqPDJJLRUH
‚ la presenza di un CEO familiare QHOOH D]LHQGH IDPLOLDUL LO&(2q






FRPH XQ LQGLFDWRUH GHO PDJJLRU JUDGR GL FRLQYROJLPHQWR GHOOD
IDPLJOLD
‚ CEO dualityWDOHYDULDELOHLQGLFDVHF¶qODVHSDUD]LRQHWUDODILJXUDGHO
&(2 H TXHOOD GL SUHVLGHQWH DOO¶LQWHUQR GHO FRQVLJOLR GL
DPPLQLVWUD]LRQH .LP H %XFKDQDQ  VRVWHQJRQR FKH OD &(2
GXDOLW\DXPHQWDLOSUREOHPDGHOODFRQFHQWUD]LRQHGLSRWHUHGHO&(2
FRQ FRQVHJXHQWH LQGHEROLPHQWR GHOO¶HIILFDFLD GHO ERDUG QHO
PRQLWRUDUHHFRQWUROODUHO¶D]LRQHGHOPDQDJHPHQW'XQTXHDVHJXLWR
VII - 57
GHOOD FRQFHQWUD]LRQH GL SRWHUH QHOOH PDQL GHO &(2 GRYXWD DOOD
FRSHUWXUDDQFKHGHOODSRVL]LRQHGL&KDLUPDQLOSHVRHVHUFLWDWRGDOOD
IDPLJOLDLQD]LHQGDqPDJJLRUHGDWDODGLIILFROWjGHOERDUGGLPLWLJDUH
















IDPLOLDUL DEELDPR LQFOXVR QHO QRVWUR PRGHOOR GL UHJUHVVLRQH OLQHDUH GXH
YDULDELOLGLFRQWUROORFKHSRVVRQRLQIOXHQ]DUHO¶LPSDWWRFKHOHFDUDWWHULVWLFKH
GL JRYHUQDQFH KDQQR VXO SURILOR GL ULVFKLR DVVXQWR GDOO¶D]LHQGD 1HOOR
VSHFLILFRIDFFLDPRULIHULPHQWRDOOHVHJXHQWLYDULDELOL
 DPPLQLVWUDWRULLQGLSHQGHQWLYDULDELOHFKHLQGLFDODSHUFHQWXDOH
GL DPPLQLVWUDWRUL LQGLSHQGHQWL QHO FRQVLJOLR GL DPPLQLVWUD]LRQH
GHOO¶D]LHQGD *OL VWXGL LQ PDWHULD GL FRUSRUDWH JRYHUQDQFH KDQQR
ULFRQRVFLXWRLOUXRORGHJOLDPPLQLVWUDWRULLQGLSHQGHQWLQHOPRQLWRUDUH
O¶D]LRQH GHO PDQDJHPHQW H TXLQGL DQFKH QHOOD ORUR FDSDFLWj GL






D]LHQGH GL JUDQGL GLPHQVLRQL VRQR DQFKH LQ JUDGR GL VRVWHQHUH
PDJJLRUPHQWHOHVWUDWHJLHFRQHOHYDWDULVFKLRVLWjULVSHWWRDOOHD]LHQGH
GLSLFFROHGLPHQVLRQL=DKUD
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4XHVWD VH]LRQH SUHVHQWD L ULVXOWDWL GHOOH QRVWUH DQDOLVL HPSLULFKH /D
7DEHOOD  KWWSZZZVLGUHDLWJRYHUQDQFHULVNSURILOHD]LHQGHIDPLOLDUL
ULSRUWD DOFXQH VWDWLVWLFKH GHVFULWWLYH /D 7DEHOOD 
KWWSZZZVLGUHDLWJRYHUQDQFHULVNSURILOHD]LHQGHIDPLOLDUL ULSRUWD
O¶DQDOLVLGLFRUUHOD]LRQHHIIHWWXDWDVXOFDPSLRQH
/H QRVWUH LSRWHVL VRQR VWDWH WHVWDWH PHGLDQWH XQ¶DQDOLVL GL UHJUHVVLRQH
OLQHDUH L FXL ULVXOWDWL VRQR VLQWHWL]]DWL QHOOD 7DEHOOD  , ULVXOWDWL FKH
HPHUJRQR VXSSRUWDQR OD QRVWUD SULPD LSRWHVL ,QIDWWL L ULVXOWDWL GHOOD
UHJUHVVLRQHPRVWUDQRO¶HVLVWHQ]DGLXQDUHOD]LRQHVLJQLILFDWLYDHSRVLWLYDWUD
LOSURILORGLULVFKLR5,6.352),/(HODSHUFHQWXDOHGLD]LRQLGHWHQXWHGDOOD
IDPLJOLD $=)$0,/< H OD SUHVHQ]D GL XQ &(2 IDPLOLDUH
&(2)$0,/< /D UHOD]LRQH LQYHFH WUD OD YDULDELOH &(2 GXDOLW\
&(2'8$/,7< H LO SURILOR GL ULVFKLR QRQ q VLJQLILFDWLYD 7DOL ULVXOWDWL










ULVXOWD FRQIHUPDWD OD SUHVHQ]D GL LQYHVWLWRUL LVWLWX]LRQDOL QHOOD SURSULHWj
GHWHUPLQD XQD PDJJLRUH SURSHQVLRQH DO ULVFKLR GHOO¶D]LHQGD LQ TXDQWR
RELHWWLYRGLWDOLVRJJHWWLqPDVVLPL]]DUHLOORURLQYHVWLPHQWR
3HUTXDQWRULJXDUGDOHYDULDELOLGLFRQWUROORLQYHFHDEELDPRXQDUHOD]LRQH














GHOO¶D]LHQGD 8QD SUHVHQ]D IRUWH GHOOD IDPLJOLD QHOO¶DUHD del senior 
management DVVLFXUDWD GD XQ &(2 IDPLOLDUH FRVu FRPH XQD SHUFHQWXDOH
HOHYDWDGL D]LRQLGHWHQXWDGDLPHPEULGHOOR VWHVVRQXFOHR IDPLOLDUHSRUWD
O¶D]LHQGDDGDVVXPHUHXQSURILORGLULVFKLRSLHOHYDWR
3RVVRQR HVLVWHUH GLYHUVH VSLHJD]LRQL SHU TXHVWR ULVXOWDWR 8QD SULPD
VSLHJD]LRQHqFKH LQSUHVHQ]DGLDQGDPHQWLQRQIDYRUHYROLGHOORVFHQDULR
PDFURHFRQRPLFR XQ SL IRUWH FRLQYROJLPHQWR GHOOD IDPLJOLD ID Vu FKH OH
D]LHQGHWHQGDQRDGDVVXPHUHPDJJLRULOLYHOOLGLULVFKLRSHUSRWHUFRQVHJXLUH
PLJOLRUL ULVXOWDWL HFRQRPLFL H ILQDQ]LDUL HG DVVLFXUDUH LQ WDO PRGR DL
SURSULHWDULLOPDQWHQLPHQWRGLVDJJLGLUHPXQHUD]LRQHDGHJXDWL'DYLVHWDO





IDPLOLDUL RSHUDQR LO ULVFKLR LQWULQVHFR GHOO¶D]LHQGD VL PRGLILFD QRQ
QHFHVVDULDPHQWHSHUSHUVHJXLUHFRQGL]LRQLGLVXSHULRULWjFRPSHWLWLYDPDSHU
VDOYDJXDUGDUH LO OLYHOOR GL UHGGLWLYLWj µRUGLQDULD¶ GHOO¶D]LHQGD LQ JUDGR GL
DVVLFXUDUH DJOL D]LRQLVWL XQD UHPXQHUD]LRQH DGHJXDWD H WHQGHQ]LDOPHQWH
VWDELOHQHOWHPSR=DKUD&RUEHWWDH6DOYDWR.UDLF]\
8Q¶DOWUD SRVVLELOH VSLHJD]LRQH LQ OLQHD FRQ L SULQFLSL GHOOD
socioemotional wealth perspective,IDULIHULPHQWRDOO¶RELHWWLYRGDSDUWHGHOOD
IDPLJOLD GL SUHVHUYDUH OD UHSXWD]LRQH H O¶LPPDJLQH GHOO¶D]LHQGD *RPH]
0HMLD HW DO  4XHVWR SXz DYYHQLUH DG HVHPSLR SHU HIIHWWR GL XQ
LQFUHPHQWRGHOYDORUHGLPHUFDWRD]LRQDULRDVHJXLWRGHOUDJJLXQJLPHQWRGL
ULVXOWDWLVXSHULRULULVSHWWRDOODPHGLDGHOVHWWRUHRSSXUHFRPXQLFDQGRpay out 
ratio VXSHULRUL D TXHOOL GHL FRPSHWLWRU 4XHVWL ULVXOWDWL SRVVRQR HVVHUH
ULFHUFDWLDVVXPHQGRXQOLYHOORGLULVFKLRPDJJLRUH





SRUWL OH D]LHQGH DG LQWUDSUHQGHUH VWUDWHJLH SL DJJUHVVLYH SHU RWWHQHUH
PDJJLRUL capital gain QHO PRPHQWR GHOOD FHVVLRQH GHOOD SDUWHFLSD]LRQH
DFTXLVLWD
,ULVXOWDWLFRQIHUPDQRLQROWUHLOUXRORLPSRUWDQWHFKHJOLDPPLQLVWUDWRUL
LQGLSHQGHQWL SRVVRQR HVHUFLWDUH SHU FRQWHQHUH LO OLYHOOR GL HVSRVL]LRQH DO
ULVFKLRGHOO¶D]LHQGDHGRULHQWDUODYHUVRSHUFRUVLVWUDWHJLFLSLSUXGHQWL
3HU TXDQWR ULJXDUGD LO FRQWULEXWR VXO SLDQR WHRULFRFRQFHWWXDOH DOOD
FUHVFHQWHOHWWHUDWXUDVXOSURILORGLULVFKLRGHOOHD]LHQGHIDPLOLDULLOSUHVHQWH






, QRVWUL ULVXOWDWL KDQQR LPSRUWDQWL LPSOLFD]LRQL DQFKH D OLYHOOR
DSSOLFDWLYR 3RLFKp OD YDOXWD]LRQH GHO ULVFKLR GL XQ¶D]LHQGD IDPLOLDUH





H OD SUHVHQ]D GL DPPLQLVWUDWRUL LQGLSHQGHQWL 8Q XOWHULRUH FRQVLGHUD]LRQH
ULJXDUGDODIDVHGLLQWHUSUHWD]LRQHGHOODUHOD]LRQHWUDYDULDELOLGLJRYHUQDQFH
H LOSURILORGL ULVFKLR8QSURILORGL ULVFKLRSLHOHYDWR LQXQDVWUXWWXUDGL
JRYHUQDQFHLQFXLODIDPLJOLDqPROWRFRLQYROWDSXzHVVHUHVLQRQLPRGLXQD
PDJJLRUH YLWDOLWj LPSUHQGLWRULDOH ILQDOL]]DWD DOOD FUHD]LRQH H DO
PDQWHQLPHQWRGHOYDORUHQHOOXQJRSHULRGR
,QROWUH LPSRUWDQWHqDQFKH LO FRQWULEXWRFKHJOL LQYHVWLWRUL LVWLWX]LRQDOL





/H FRQFOXVLRQL D FXL TXHVWR VWXGLR SHUYLHQH GHYRQR HVVHUH DQDOL]]DWH
FRQVLGHUDQGRDQFKHOHOLPLWD]LRQLFKHODQRVWUDLQGDJLQHSUHVHQWD8QSULPR
OLPLWH ULJXDUGD LO QXPHUR GHOOH D]LHQGH HVDPLQDWH ,O QRVWUR FDPSLRQH q
FRPSRVWRGDD]LHQGHHIDULIHULPHQWRVRODPHQWHDOFRQWHVWRLWDOLDQR3HU
SRWHUJHQHUDOL]]DUHLQRVWULULVXOWDWLVDUHEEHLQWHUHVVDQWHHVSDQGHUHODQRVWUD
DQDOLVL FRQVLGHUDQGR XQ QXPHUR PDJJLRUH GL D]LHQGH HG LQFOXGHUH






WHDP GL ILJXUH QRQ DSSDUWHQHQWL DOOD IDPLJOLD FKH GHWLHQH LO FRQWUROOR
GHOO¶D]LHQGD ,QILQH SRWUHEEH HVVHUH XWLOH YDOXWDUH VH L ULVXOWDWL GL TXHVWR
VWXGLRVRQRLQIOXHQ]DWLGDOO¶DQGDPHQWRGHOFRQWHVWRHFRQRPLFRLQFXLqVWDWD
FRQGRWWDO¶DQDOLVLSHUYDOXWDUHVHDGHVHPSLRDQFKHLQSHULRGLGLFUHVFLWD
HFRQRPLFD OH D]LHQGH LQ FXL q SL IRUWH LO FRLQYROJLPHQWR GHOOD IDPLJOLD
SUHVHQWDQRXQrisk profileSLDFFHQWXDWRRYLFHYHUVDVHWHQGRQRDGDVVXPHUH
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±
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6FLDVFLD6DOYDWRUHHWDO7KH5ROHRI)DPLO\2ZQHUVKLSLQ,QWHUQDWLRQDO
(QWUHSUHQHXUVKLS ([SORULQJ 1RQOLQHDU (IIHFWV Small Business 
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
6LHEHOV-).Q\SKDXVHQ$XIVHE'$5HYLHZRI7KHRU\LQ)DPLO\
%XVLQHVV 5HVHDUFK 7KH ,PSOLFDWLRQV IRU &RUSRUDWH *RYHUQDQFH
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(IIHFWVRIFRUSRUDWHJRYHUQDQFHRQULVNWDNLQJLQ
7DLZDQHVHIDPLO\ILUPVGXULQJLQVWLWXWLRQDOUHIRUPAsia Pacific Journal 
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
7LKDQ\L / -RKQVRQ 5 +RVNLVVRQ 5 	 +LWW 0  ,QVWLWXWLRQDO
2ZQHUVKLS'LIIHUHQFHVDQG,QWHUQDWLRQDO'LYHUVLILFDWLRQ7KH(IIHFWVRI





<RQJ :DQJ 3DQLNNRV 3RXW]LRXULV  (QWUHSUHQHXULDO ULVN WDNLQJ
HPSLULFDO HYLGHQFH IURP 8. IDPLO\ ILUPV International Journal of 
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,QWHUQDWLRQDOH[SDQVLRQRI86PDQXIDFWXULQJIDPLO\


















8QD EXRQD governance VL IRQGD VX XQ VLVWHPD GL FRQWUROOR LQWHUQR GD
LQWHQGHUH FRPH O
LQVLHPH GHOOH UHJROH GHOOH SURFHGXUH H GHOOH VWUXWWXUH
RUJDQL]]DWLYH YROWH D FRQVHQWLUH DWWUDYHUVR XQ DGHJXDWR SURFHVVR GL
LGHQWLILFD]LRQHPLVXUD]LRQHJHVWLRQHHPRQLWRUDJJLRGHLSULQFLSDOLULVFKL
XQD FRQGX]LRQH GHOO









,Q WDOH FRQWHVWR WXWWDYLD LO /HJLVODWRUH DPSOLDQGR SHU PRWLYL VSHVVR









FRLQYROWL VLD QHO FRQWUROOR FKH QHO risk management H GHYH SHUWDQWR
JDUDQWLUHLOSUHVLGLRGHLULVFKLD]LHQGDOLVXOODEDVHGLXQVLVWHPDGLFRQWUROOR
LQWHUQR XQLFR H XQLYRFR H WDOH GD DVVLFXUDUH DO VXR LQWHUQR HIILFDFLD HG
HFRQRPLFLWj
,Q SUDWLFD XQ VLVWHPD GL FRQWUROOR LQWHUQR LQWHJUDWR LQ FXL VXO
SUHVXSSRVWR GHL OLPLWL GL WROOHUDELOLWj H DFFHWWDELOLWj GHO ULVFKLR VLDQR
FRUUHWWDPHQWHIRUPXODWLJOLRELHWWLYLGLFRQWUROORTXDOLJOLRELHWWLYLD]LHQGDOL













RJJLJLRUQR OD GLVFLSOLQD UDFFKLXVD QHO 'OJV  VWDQWH OD VXD
SHUYDVLYLWjLQWXWWLLSURFHVVLD]LHQGDOLLQFOXVLSHUULFKLDPRTXHOOLFKHDOWUH
GLVFLSOLQH QRUPDWLYH JLj UHJRODQR LQ WHUPLQL GL PRGHOOL R GL VLVWHPL GL
RUJDQL]]D]LRQH H JHVWLRQH FRPH OD VLFXUH]]D GHO ODYRUR OD JHVWLRQH
ILQDQ]LDULDLOWUDWWDPHQWRLQIRUPDWLFRGHLGDWLHFFHWHUDKDDVVXQWRde facto


















PLWLJD]LRQH GHL ULVFKL D OLYHOOR SURFHGXUDOH /D 3DUWH 6SHFLDOH UDFFKLXGH
O¶DSSURFFLR PHWRGRORJLFR SHU OD PDSSDWXUD GHL ULVFKL RULHQWDWD DOOD
SUHYHQ]LRQHGHOOHFRQGRWWHLOOHFLWH
,OSURFHVVRGLPDSSDWXUDGHLULVFKLSXQWRFDUGLQHGHOOD3DUWH6SHFLDOH
VX FXL LO SUHVHQWH HODERUDWR VL IRFDOL]]D  KD OR VFRSR GL LQGLYLGXDUH




GHO 'HFUHWR  EHQVu q GD FRQVLGHUDUVL WUDVYHUVDOH DOO¶RUJDQL]]D]LRQH
VRFLHWDULD SRLFKp OD SUHYHQ]LRQH GHL ULVFKL QRQ KD LPSDWWR VRODPHQWH





GL PRGHOOL GL JHVWLRQH H RUJDQL]]D]LRQH SHU OD PLWLJD]LRQH GHO ULVFKLR DL VHQVL GHO '/JV
´)UDQFR$QJHOL6UO0LODQR
VII - 67




ULVFKL H SHU VIUXWWDUH OH RSSRUWXQLWj DO ILQH GL FUHDUH PD VRSUDWWXWWR
DFFUHVFHUHLOYDORUHSHUWXWWLJOLstakeholder,OFRQFHWWRGL³YDORUH´qGDYYHUR
PROWRGHOLFDWRSRLFKpODVXDFUHD]LRQHFRQVHUYD]LRQHRHYHQWXDOPHQWHOD






“L’ERM è un processo, posto in essere dal Consiglio di Amministrazione, 
dal management e da altri operatori della struttura aziendale; 
utilizzato per la formulazione delle strategie in tutta l’organizzazione; 
progettato per individuare eventi potenziali che possono influire 
sull’attività aziendale, per gestire il rischio entro i limiti del rischio 
accettabile e per fornire una ragionevole sicurezza sul conseguimento 
degli obiettivi aziendali.5” 
/D PDVVLPD HIILFDFLD YLHQH UDJJLXQWD TXDQGR O¶(50 HQWUD D IDU SDUWH
GHOODFXOWXUDD]LHQGDOHHLQIOXLVFHSRVLWLYDPHQWHVXOO¶LPSOHPHQWD]LRQHGHOOH
VWUDWHJLHHVXOSHUVHJXLPHQWRGHOODmission
/¶RUJDQL]]D]LRQH DSSRUWD D WDOH VWUXPHQWR OD SURSULD HVSHULHQ]D H OH
SURSULHFRPSHWHQ]HWHFQLFKHVSHFLILFKH
6LSXzTXLQGLGHGXUUHFKHHVLVWHXQDFRUULVSRQGHQ]DELXQLYRFDHGXQD




HGLJHVWLRQHGHL ULVFKLDQFKH VHPLUDWR DG DUHHGHILQLWH FRPH UHDWL GDOOD
OHJLVOD]LRQHYLJHQWH$OULJXDUGRqLQWHUHVVDQWHRVVHUYDUHFRPHWDOLHOHPHQWL





 2SSRUWXQLWj SRVVLELOLWj FKH XQ HYHQWR VL YHULILFKL H LQIOXLVFD LQ VHQVR SRVLWLYR VXO
FRQVHJXLPHQWRGHJOLRELHWWLYL





SUHYLVWH QHOO¶DPELWR GHO '/JV  'L VHJXLWR VL ULOHYD OD SHUIHWWD
VLPPHWULD IXQ]LRQDOH WUD L SUHVLGL GHO 0RGHOOR 2UJDQL]]DWLYR  H JOL








 ,HOR  5RPRORWWL  3DVFXOOL  6RULD 7URFFROL











OH UHOD]LRQL LQWHUFRUUHQWL WUD SHUIRUPDQFH D]LHQGDOH H LPSOHPHQWD]LRQH
GHOO¶(50QRQFKpWUDLPSOHPHQWD]LRQHGHOO¶(50HGXOWHULRULFDUDWWHULVWLFKH
D]LHQGDOL$OLYHOORWHRULFRODOHWWHUDWXUDKDVRWWROLQHDWRFRPHO¶(50SRVVD
RIIULUHDOOH VRFLHWjXQDSSURFFLRSL FRPSOHWR VLVWHPDWLFR H FRHUHQWH DOOD
JHVWLRQH GHL ULVFKL LGRQHR D FRQVHQWLUH XQD ULGX]LRQH GHO ULVFKLR GL
IDOOLPHQWRHGLOuDGDFFUHVFHUQHODperformance*RUGRQet al$
OLYHOOR HPSLULFR XQ SULPR ULVXOWDWR FRPXQH D PROWH ULFHUFKH ± VHSSXU LQ
DSSDUHQWHFRQWUDVWRFRQTXDQWRLQGLFDWRGDOODWHRULD±FRQVLVWHQHOODWXWWRUD
















‚ XQR VWUXPHQWR GL LQWHJUD]LRQH H RWWLPL]]D]LRQH GHL GLYHUVL VLVWHPL
LQWHUQL DOO







/¶HODERUDWR VL FRQFHQWUD VXOO
DQDOLVL GHOOH DUHH VHQVLELOL H GHL ULVFKL GL





´ q VWDWR LQGLYLGXDWR XQ SULPR FDPSLRQH SUHOLPLQDUH GL  VRFLHWj
compliantDO'/JV6LqSURFHGXWRFRQ O¶LGHQWLILFD]LRQHGLXQ
VRWWRFDPSLRQHGLSLFFROHHPHGLHLPSUHVHLQFOXGHQGRLQHVVROHD]LHQGHFKH
DYHVVHUR GLVSRQLELOL VXO SURSULR VLWR LVWLWX]LRQDOH L GDWL XWLOL DOO¶RELHWWLYR
GHOODULFHUFD,QWDOPRGRLOFDPSLRQHULVXOWDFRPSRVWRGDLPSUHVHWXWWHGL
PHGLH GLPHQVLRQL 5 32/,0(5, 63$ )$502/ 63$ $7% 6(59,=,
63$ ± $7% 02%,/,7¬ 63$ <286$9( 63$ /260$ 63$
SUHVHQWDQGROHUHVWDQWLSLFFROHHPHGLHLPSUHVHXQDFDUHQ]DLQIRUPDWLYDQRQ
FRPSDWLELOHDOO¶RELHWWLYRGHOO¶LQGDJLQH
8QD YROWD GHILQLWR LO FDPSLRQH VWDWLVWLFR VL q SURFHGXWR FRQ O¶DQDOLVL
GHWWDJOLDWD GHL UHODWLYL 0RGHOOL GL RUJDQL]]D]LRQH JHVWLRQH H FRQWUROOR
DGRWWDWL3DUWH6SHFLDOHFRQVLGHUDQGRWUDOHDUHHGLULVFKLRPDSSDWHOHVROH
DUHHDULVFKLRWUDVYHUVDOHFRSHUWHGDOODWRWDOLWjGHOOHLPSUHVHUHDWLFRQWUROD
3$ UHDWL VRFLHWDUL HG RPLFLGLR FROSRVR R OHVLRQL JUDYL R JUDYLVVLPH
FRPPHVVHFRQYLROD]LRQHGHOOHQRUPHVXOODWXWHODGHOODVDOXWHHVLFXUH]]DVXO
ODYRUR
/H YDOXWD]LRQL GHL ³ULVFKL UHDWR ´ VRQR VWDWH HVHJXLWH DO ILQH GL
LQGLYLGXDUHTXDOL WUD L GLYHUVL ³UHDWL ´ SUHVHQWLQRSHU ORURQDWXUD XQ
ULVFKLRVLJQLILFDWLYRGLFRPPLVVLRQHQHLGLYHUVLVHWWRULD]LHQGDOLDOILQHGL




/¶DQDOLVL UHQGH GL LPPHGLDWD FRPSUHQVLRQH OD SHUYDVLYLWj WHRULFD H
WHFQLFRRSHUDWLYD GHO FRQWHQXWR QRUPDWLYR  DOO¶LQWHUQR GHO PHUFDWR
D]LHQGDOH H VRFLHWDULR /¶LQWHQGLPHQWR GHOOR VWXGLR LQIDWWL q TXHOOR GL
GLPRVWUDUHFKHLULVFKLGLYHULILFD]LRQHGHL³UHDWLFRPXQL´ULFRQGXFLELOLD





RYYHUR SULPD GHOO¶DSSOLFD]LRQH GHOOH PLVXUH GL PLWLJD]LRQH R
O¶LPSOHPHQWD]LRQHGL3URWRFROOL
/¶DQDOLVLVYLOXSSDWDLQIRUPDWDEHOODUHULSRUWDOHYDOXWD]LRQLGLULVFKLR






&RQRVFHQGR OH IDWWLVSHFLH GL UHDWR SUHVXSSRVWR SXQLELOL GDOOH OHJJH q
QHFHVVDULRFKHO¶D]LHQGDVLDWWLYLSHULGHQWLILFDUHQHOODPDQLHUDSLSUHFLVD
SRVVLELOH TXDOL SRVVRQR HVVHUH ULIHULWH DOOD SURSULD VSHFLILFD UHDOWj /D













IRUPDOL]]DWH OHJLWWLPH OH TXDOL GRSR HVVHUH VWDWH VSLHJDWH FRPSUHVH H
GLIIXVHDWXWWDO¶RUJDQL]]D]LRQHHYLWDQRDOO¶RUJDQRGLULJHQWHFKHOHKDSRVWH
LQ HVVHUH OD SXQL]LRQH SUHYLVWD GDO FRPSLPHQWR GL XQ UHDWR SUHVXSSRVWR














 LQYHFH VSLQJH OH D]LHQGH DOO¶DWWXD]LRQH GL SURFHGXUH IRUPDOL]]DWH
OHJLWWLPH OHTXDOLHYLWDQRDOO¶RUJDQRGLULJHQWHFKH OHKDSRVWHLQHVVHUHOD
SXQL]LRQHSUHYLVWDGDOFRPSLPHQWRGLXQUHDWRSUHVXSSRVWRVDQ]LRQDELOHH
IRUQLVFRQR DO management LO ³PRGR´ FRQ FXL LQWHUYHQLUH VXL ULVFKL






























JOL REEOLJKL GL OHJJH VXSHUDQR GL JUDQ OXQJD OR VFRSR VWHVVR GHO 'OJV
IRUQHQGRDJOLDWWRULFKHRSHUDQRQHOO
LPSUHVDRDOGLIXRULGLHVVD
XQR VWUXPHQWR YDOLGR DGGLULWWXUD SHU FRPEDWWHUH OH IURGL FRPPHUFLDOL SHU
RWWHQHUH LQIRUPD]LRQL XWLOL H FRUUHWWH VXOOD JHVWLRQH GHOO
LPSUHVD PD
VRSUDWWXWWR SHU PDQWHQHUH DQFKH LQ RUJDQL]]D]LRQL GL SLFFROHPHGLH
GLPHQVLRQL XQ FRQWUROOR HIILFDFH VX WXWWL TXHJOL HOHPHQWL FKH VRQR
SRWHQ]LDOPHQWHSRUWDWRULGLULVFKL
,O0RGHOORFRVuGHOLQHDWRFRQWULEXLUjGXQTXHDPDVVLPL]]DUHJOL VIRU]L
GHOO¶LPSUHVD H GLYHUUj XQ VLVWHPD HVWUHPDPHQWH HIILFDFH DOOD EDVH GHL









H IDUH SURSUL VWUXPHQWL H FRQFHWWL FKH HYRFDQR OD UHVSRQVDELOLWj SHQDOH
LPSOLFDQRXQDIRUPDGLYLJLODQ]DLPSRQJRQRPLVXUHVDQ]LRQDWRULHHFF
$ WDO ILQH QHO SURVHJXLR GHO SURJHWWR GL ULFHUFD VDUj LQWHUHVVDQWH
HVDPLQDUH DWWUDYHUVR TXHVWLRQDUL VRPPLQLVWUDWL DL ³VRJJHWWL DSLFDOL´ OH
FULWLFLWj ULVFRQWUDWH QHOO¶LPSOHPHQWD]LRQH GL XQ DSSURFFLR LQWHJUDWR GL
SUHYHQ]LRQHGHLULVFKLDIILQFKqLPRGHOOLVRSUDGHOLQHDWLSRVVRQRGLYHQWDUH±















$662&,$=,21( ,7$/,$1$ ,17(51$/ $8',7256
35,&(:$7(5+286(&223(56DFXUDGL³/DJHVWLRQHGHO
ULVFKLR D]LHQGDOH ± (50 (QWHUSULVH 5LVN 0DQDJHPHQW PRGHOOR GL
ULIHULPHQWR H DOFXQH WHFQLFKH DSSOLFDWLYH &R62 &RPPLWWHH RI
6SRQVRULQJ2UJDQL]DWLRQVRIWKH7UHDGZD\&RPPLVVLRQ´Il Sole 24 ORE 
S.p.A0LODQR
$662&,$=,21( ,7$/,$1$ ,17(51$/ $8',7256 










Risk assessment in practiceZZZFRVRRUJ











(XURSHDQ FRPSDQLHV´, Working Paper n. 10/2013, August 2013 GHO
'HSDUWPHQWRI0DQDJHPHQWGHOO¶8QLYHUVLWj&D¶)RVFDULGL9HQH]LD 
&+,$5$ $66,&85$=,21, (OHQFR GHL 5HDWL ex '/JV 
ZZZFKLDUDDVVLFXUD]LRQLLWGPGRFXPHQWV(OHQFRBUHDWLSGIFRQVXOWDWRLQ
GDWDRUH
&,2&,$ 0 752&&2/, & 625,$ '  (WLFD PHUFDWR PRGHOOL
RUJDQL]]DWLYLH³YDORUHG¶LPSUHVD´,SVRD$PPLQLVWUD]LRQHHILQDQ]DQ














&21),1'8675,$ $662&2168/7 /LQHH JXLGD SHU O¶HODERUD]LRQH GL
PRGHOOL RUJDQL]]DWLYL GL JHVWLRQH H FRQWUROOR ex '/JV 1 
ZZZDVVRFRQVXOWRUJILOHV/LQHH*XLGDBGHILQLWLYRSGI
FRQVXOWDWRLQGDWDRUH
&223(5$7,9$ 7(55(0(56( 0RGHOOR RUJDQL]]DWLYR 
ZZZWHUUHPHUVHLWMGRZQORDGV$OWURPRG2UJSGI FRQVXOWDWR LQGDWD
RUH
&528+< 0 *$/$, ' 0$5. 5  The essentials of risk 
management0F*UDZ+LOO
&266, &26758=,21, 6S$ 0RGHOOR GL 2UJDQL]]D]LRQH *HVWLRQH H
&RQWUROOR DL VHQVL GHO '/JV Q 
KWWSZZZFRVVLFRPZULWDEOHGRFXPHQWVPRGHOORSGI FRQVXOWDWR LQ
GDWDRUH
&73 &203$*1,$ 75$63257, 38%%/,&, 1$32/, 0RGHOOR GL
RUJDQL]]D]LRQHHJHVWLRQHex'HFUHWR/HJLVODWLYRJLXJQRQH
VPL KWWSZZZFWSQDLWSGI02'25*SGI FRQVXOWDWR LQ GDWD
RUH
',211(*³5LVNPDQDJHPHQWKLVWRU\GHILQLWLRQDQGFULWLTXH´



















)(55$5$'Governance e modelli di gestione del rischio – Guida 
alla realizzazione di modelli di gestione e organizzazione per la 
mitigazione del rischio ai sensi del D.Lgs. 231/01)UDQFR$QJHOL6UO
0LODQR
)(5521,%6$17$&52&(%)586&,21(/³0RGHOOR










*$/',12 5  &RVWUXLUH XQ PRGHOOR GL *RYHUQDQFH ±
2UJDQL]]D]LRQH*HVWLRQHHFRQWUROORDLVHQVLGHO'/JVJLXJQR
Q6HVWDQWHHGL]LRQL%HUJDPR















*(11$52 9  ³*OL DWWULEXWL GHL SURWRFROOL GL FRQWUROOR H LO






JHVWLRQHBFRQWUROORBSGI FRQVXOWDWR LQ GDWD  RUH

*25'21 /$  (QWHUSULVH 5LVN 0DQDJHPHQW DQG )LUP




3DUWH *HQHUDOH UHSHULELOH RQOLQH DO VHJXHQWH OLQN
KWWSZZZJUDQGLVDOXPLILFLLWDOLDQLLWLQGH[SKS"RSWLRQ FRPBGRFPDQ	
WDVN GRFBGRZQORDG	JLG 	,WHPLG  FRQVXOWDWR LQ GDWD
RUH
*77 *58332 725,1(6( 75$63257, 0RGHOOR GL RUJDQL]]D]LRQH
JHVWLRQH H FRQWUROOR DL VHQVL GHO '/JV  3DUWH *HQHUDOH
KWWSZZZJWWWRLWJUXSSRPRGRUJSGIFRQVXOWDWRRUH
,(/23&RPSOLDQFHSURJUDPVQDWXUDHIXQ]LRQHQHOVLVWHPDGHOOD






/$1&(//277, * /$1&(//277, )  Il modello di 
organizzazione, gestione e controllo ex D.Lgs. 8 giugno 2001, n. 231 – 
Uno scudo processuale per le società e gli enti**LDSSLFKHOOL(GLWRUH
7RULQR
/20%$5',$ ,1)250$7,&$ 6S$ 0RGHOOR GL RUJDQL]]D]LRQH H




0$/$9$6, 0  ³/D VHJUHJD]LRQH GHL UXROL H GHL SRWHUL TXDOH
VWUXPHQWRGL&RUSRUDWH*RYHUQDQFHFXLWHQGHUHQHOO¶DPELWRGHO0RGHOOR
2UJDQL]]DWLYR ex '/JV ´
KWWSZZZULYLVWDLW$UWLFROL
0$1$&25'$ &  /D UHVSRQVDELOLWj DPPLQLVWUDWLYD GHOOH VRFLHWj
PLVWH LQ /D UHVSRQVDELOLWj DPPLQLVWUDWLYD GHOOH VRFLHWj H GHJOL HQWL
ZZZULYLVWDLWVV
0&6+$1( 0 . 1$,5 $ 5867$0%(.29 (  ³'RHV
VII - 77
(QWHUSULVH 5LVN 0DQDJHPHQW LQFUHDVH ILUP YDOXH"´ Journal of 
Accounting, Auditing & Finance6HSW9RO ,VVXHSS

06' ,7$/,$ 6UO 0RGHOOR GL RUJDQL]]D]LRQH JHVWLRQH H FRQWUROOR ex 
'/JV  JLXJQR  Q  UHSHULELOH RQOLQH DO VHJXHQWH OLQN
ZZZPVGLWDOLDLWGRFXPHQWL0RGHOOR2UJDQL]]DWLYRSGI
FRQVXOWDWRLQGDWDRUH
3$6&8//, 0$  5HVSRQVDELOLWj VRFLDOH YHUVXV UHVSRQVDELOLWj
SHQDOH GHOO¶LPSUHVD VWXGLR VXL 0RGHOOL GL 2UJDQL]]D]LRQH *HVWLRQH H
&RQWUROOR TXDOL VWUXPHQWL GL OHJDOLWj SUHYHQWLYD HR GL VWUDWHJLD HWLFR
LQWHJUDWDLQRUGLQHDOOHIDWWLVSHFLHQHJDWHHUHDOL]]DWHGDOGOJVH
VXFFHVVLYHPRGLILFD]LRQLZZZULYLVWDLWVV
3(33(/Societas delinquere non potest. Un altro brocardo se ne 
va-RYHQH1DSROL
3(6(1$72$Modello di organizzazione, gestione e controllo ex 
D.Lgs. 231/2001 – Linee guida per la redazione, presentazione ed 










 &RPSOLDQFH  OLQHH JXLGD SHU JOL RUJDQLVPL GL YLJLODQ]D
&RPSOLDQFHSUHVHQWD]LRQHOLQHHJXLGD
52%(57 %26&+ 6S$ 5%,7 0RGHOOR GL RUJDQL]]D]LRQH JHVWLRQH H
FRQWUROORex'HFUHWR/HJLVODWLYRJLXJQRQ3DUWH*HQHUDOH











VHQVL GHO '/JV   'RFXPHQWR GL VLQWHVL  3DUWH *HQHUDOH
KWWSZZZVLJPDWDXLWGRFXPHQWLFRGLFHBHWLFR67B0RGBBYSGI
FRQVXOWDWRLQGDWDRUH
7(672 81,&2 ,1 0$7(5,$ ', 787(/$ '(//$ 6$/87( (
6,&85(==$ 'HFUHWR OHJLVODWLYR  DSULOH  Q  DWWXD]LRQH
GHOO
DUWLFROR  GHOOD OHJJH  DJRVWR  Q 
KWWSZZZDOWDOH[FRPLQGH[SKS"LGQRW  FRQVXOWDWR LQ GDWD
RUH




'HFUHWR /HJLVODWLYR  JLXJQR  Q 
KWWSZZZYHQLVLWVLWHVZZZYHQLVLWILOHVSDJLQHBEDVH9HQLV
023DUWH*HQHUDOHBSGI FRQVXOWDWR LQ GDWD
RUH
=$1877$6S$0RGHOORGLRUJDQL]]D]LRQHJHVWLRQHHFRQWUROORDLVHQVL














,O SDSHU KD SHU RJJHWWR LO 5LVN $SSHWLWH FKH FRVWLWXLVFH XQD GHOOH
FRPSRQHQWLGHOSLDPSLRVLVWHPDGL5LVN0DQDJHPHQW&KDSPDQ
/¶RELHWWLYR GL TXHVW¶XOWLPR q TXHOOR GL FRQWULEXLUH DO PDQWHQLPHQWR H DO
SRWHQ]LDPHQWR GHO YDORUH GHOO¶LPSUHVD LQWHVR FRPH HQWLWj DWWXDOL]]DWD GHL
IXWXUL FDVK IORZ DWWHVL 6NLSSHU .QRZQ  7DOH YDORUH SXz HVVHUH
PLQDFFLDWRGDXQDULGX]LRQHGHOO¶DPPRQWDUHGHOODULFFKH]]DHVLVWHQWHGDXQ
DXPHQWR GHOOH VSHVH IXWXUH GD XQD ULGX]LRQH GHOOH HQWUDWH IXWXUH GD XQ
DXPHQWRGHOWDVVRGLVFRQWRDSSOLFDWR&RQSDUWLFRODUHULIHULPHQWRDOVHWWRUH
ILQDQ]LDULR H SL QHOOR VSHFLILFR D TXHOOR DVVLFXUDWLYR LO WHPD GHO 5LVN
$SSHWLWH H GHO 5LVN 0DQDJHPHQW SL LQ JHQHUDOH DSSDLRQR GL SDUWLFRODUH
LQWHUHVVHHGDWWXDOLWjLQTXDQWRDSDUWLUHGDOAJHQQDLRKDSUHVRDYYLR










%HUWLQL     )HUUHUR  *LDQQHVVL  FKH QH
SHUYDGH OD QDWXUD VWHVVD H QH FRQGL]LRQD OD GXUDELOLWj &RQ SDUWLFRODUH
ULIHULPHQWRDOVHWWRUHDVVLFXUDWLYRODFXLDWWLYLWjSULQFLSDOHqODJHVWLRQHGL

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ULVFKL SHU WDOL LPSUHVH VLPPHWULFL FLRq VXVFHWWLELOL VLD GL FUHDUH VLD GL
GLVWUXJJHUH YDORUH DSSDUH GL IRQGDPHQWDOH LPSRUWDQ]D LQVHULUH OD
FRQVLGHUD]LRQHGHOVLVWHPDGHLULVFKLQHOJRYHUQRVWUDWHJLFRGHOO¶LPSUHVDGL





LPSUHQGLWRULDOL 2QLGD  %LDQFKL 0DUWLQL  1HO UDFFRUGR WUD
VLVWHPD GHL ULVFKL H JRYHUQR D]LHQGDOH q QHFHVVDULR PDQWHQHUH XQ¶HOHYDWD
HODVWLFLWjGHOOHSROLWLFKHGLJHVWLRQHLQPRGRWDOHGDDGDWWDUHO¶LPSUHVDHLO
VXRDVVHWWRDOODYRODWLOLWjGHOPHUFDWRHDOOHPXWDWHFRQGL]LRQLGHOO¶DPELHQWH









VHULH GL VWXGL FKH HYLGHQ]LDQR FRPH OH LPSUHVH DEELDQR RSHUDWR VFHOWH
GLIIHUHQWLLQWHUPLQLGLLPSRVWD]LRQHVWUDWHJLFDHJUDQXODULWjGHLULVFKLSUHVL
LQFRQVLGHUD]LRQH'HORLWWHGLFDWHJRULHGL ULVFKLRFRQVLGHUDWHHGL
VYLOXSSR RSHUDWLYR DWWXDWR &52 )RUXP  GL QXPHURVLWj H FODVVL GL
LQGLFDWRULDGRWWDWLSHULOPRQLWRUDJJLR)RXOTXLHU$ULDV
1HOOD OHWWHUDWXUD LQWHUQD]LRQDOH L PRGHOOL FRUUHODWL DO ULVN PDQDJHPHQW
YHQJRQR LQVHULWLQHOODFDWHJRULDGLTXHOOL³LEULGL´6L WUDWWDGL IRUPHPHWD
RUJDQL]]DWLYHFRVWLWXLWHGDSUDWLFKHSURFHVVLHFRPSHWHQ]HFKHGDQQRYLWDD
IOXVVL LQIRUPDWLYL ODWHUDOL FKH DWWUDYHUVDQR L FRQILQL GHOOH XQLWj D]LHQGDOL




GL ULVN PDQDJPHQW O¶DFFRXQWLQJ HQWUD LQ FRQWDWWR H LQWHUDJLVFH FRQ DOWUH
FRPSHWHQ]H WHFQLFRVFLHQWLILFKH TXDOL TXHOOH DWWXDULDOL SHU GDUH YLWD D
VLVWHPLGLFDOFRORHGLYDOXWD]LRQHQXRYL1HOORVSHFLILFRTXHVWDIRUPDGL
³LEULGL]]D]LRQH´ FKH FRLQYROJH QRQ VROWDQWR O¶DFFRXQWLQJ PD DQFKH LO
PDQDJHPHQW DFFRXQWLQJ H OD GHILQL]LRQH GHO SURFHVVR VWUDWHJLFR RIIUH DO
FRPSOHVVR GHOOH GLVFLSOLQH HFRQRPLFRD]LHQGDOL O¶RFFDVLRQH SHU RFFXSDUH
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XQRVSD]LRFKHVWDYDSHUGHQGRDYDQWDJJLRGLDOWUHEUDQFKHTXDOLLQJHJQHULD
HPDFURHFRQRPLD0LOOHU$OO¶LQWHUQRGLWDOLHQWLWjO¶DFFRXQWLQJKDOD
IXQ]LRQH IRQGDPHQWDOH GL UHQGHUH YLVLELOL H FDOFRODELOL OH UHDOWj D FXL VL
DSSOLFD D VXD YROWD LQWHJUDQGRVL H PRGLILFDQGRVL QHO FRQWDWWR FRQ DOWUH
GLVFLSOLQH/¶DVSHWWRFKHDSSDUHFHQWUDOHHFKHFRVWLWXLVFHLOIDWWRUHFULWLFRGL
VXFFHVVRQHOODGHILQL]LRQHHQHOODJHVWLRQHGHLPRGHOOLGLULVNPDQDJHPHQW
H LQ SDUWLFRODUH LQ TXHOOR GHO 5LVN $SSHWLWH q OD FDSDFLWj GL FUHDUH OH
³G\QDPLF FDSDELOLWLHV´ FKH FRQVHQWDQR DG RJQL LPSUHVD GL LQWHJUDUH
FRVWUXLUHHFRQILJXUDUHFRPSHWHQ]HLQWHUQHHGHVWHUQHLQJUDGRGLDIIURQWDUH
HIILFDFHPHQWHLFDPELDPHQWLGLFRQWHVWR7HHFHHWDOLD3HUTXDQWR
ULJXDUGD OD FRPSRQHQWH GHOO¶DFFRXQWLQJ VL WUDWWD GL VXSHUDUH O¶DSSURFFLR
JHUDUFKLFRYHUWLFDOH GHL IOXVVL LQIRUPDWLYL SHU GDUH PDJJLRUH HQIDVL DJOL
RELHWWLYL GL LQWHJUD]LRQH DOO¶LQWHUQR GHL QHWZRUN H GHOOH RUJDQL]]D]LRQL
+RSZRRG  IDYRUHQGR OD FRPXQLFD]LRQH WUD JOL DWWRUL FRLQYROWL H OD












GDOO¶LPSUHVD ,O ODYRUR LQWHQGHIRUQLUHXQRVFKHPDGL ULIHULPHQWRXWLOHSHU
WUDWWHJJLDUHHUHDOL]]DUHTXHVWRSURFHVVRGLLEULGL]]D]LRQHFKHDSSDUHDGRJJL
VFDUVDPHQWH WUDWWDWR LQ GRWWULQD SHU LO WHPD VSHFLILFR GHJOL LQWHUPHGLDUL
ILQDQ]LDULHGHOOHLPSUHVHDVVLFXUDWLYHLQSDUWLFRODUHHFKHVROWDQWRDSDUWLUH
GDTXHVWRDQQRSRWUjWURYDUHDSSOLFD]LRQHDOO¶LQWHUQRGLTXHVWHXOWLPH
/D GRPDQGD GL ULFHUFD VDUj DSSXQWR TXDOL FDUDWWHUL GHYH DVVXPHUH LO
SURFHVVR GL LQWHJUD]LRQH WUD OD FRPSRQHQWH GL DFFRXQWLQJ H GL HFRQRPLD
D]LHQGDOHHTXHOOHGLULVNPDQDJHPHQW"3LLQGHWWDJOLRTXDOLFRQILQLTXDOH






VII - 82 
TXDOLWDWLYRYROWRDFRQLXJDUHLIUDPHZRUNLQSUHYDOHQ]DGLWDJOLRSUDWLFRFRQ
OD OHWWHUDWXUD VRSUDWWXWWR YDORUL]]DQGR O¶DSSURFFLR VWUDWHJLFR OHJDWR DOOD
JHVWLRQHGHOULVFKLRWLSLFDGHOODGRWWULQDD]LHQGDOHLWDOLDQDHWHQHQGRFRQWR
GHOOH VSHFLILFLWj GHO VHWWRUH DVVLFXUDWLYR (VVR GHVFULYH OD GLPHQVLRQH GL
UDFFRUGRHGLLQWHJUD]LRQHWUDODVWUDWHJLDD]LHQGDOHLOSURFHVVRGLYDOXWD]LRQH
GHOULVFKLRHLOVLVWHPDGLJRYHUQDQFHHGHLFRQWUROOLLQWHUQLGHOO¶LPSUHVD7DOH
DVSHWWR VHSSXU IRUWHPHQWH VRWWROLQHDWR GDOOH GLUHWWLYH FRPXQLWDULH H GDJOL
2UJDQLGLFRQWUROORQD]LRQDOLHGLQWHUQD]LRQDOLDSSDUHTXHOORSLVXVFHWWLELOH
GL VYLOXSSR HG DSSURIRQGLPHQWR LQ TXDQWR O¶LPSHJQR GHOOH LPSUHVH H JOL
DWWXDOLFRQWULEXWLGLULFHUFDVLVRQRILQRDGRJJLSUHYDOHQWHPHQWHIRFDOL]]DWL
VXOOD PLVXUD]LRQH GHL UHTXLVLWL TXDQWLWDWLYL GL FDSLWDOH GL SULPR SLODVWUR
ULFKLHVWL GDOOD QRUPDWLYD )ORU\V]FDN HW DOLD  %DXHU HW DOLD 
%RRQHQ'H$QJHOLV*UDQLWR0DRHWDOLD
,O WHPD VSHFLILFR LQIDWWL ULOHYD SRFKL FRQWULEXWL GRWWULQDUL D IURQWH GL
XQ¶DPSLDOHWWHUDWXUDVXOULVNPDQDJHPHQWLQJHQHUDOH0HKHUDQG+HGJHV
 1RFFR  %HUHWWD  '¶2Q]D  0RQGD HW DOLD 
/HFKQHUDQG*DW]HUWHDOFXQHSXEEOLFD]LRQLGLFDUDWWHUHSURIHVVLRQDOH
HG RSHUDWLYR YROWH D UDSSUHVHQWDUH GHL PRGHOOL GL DSSOLFD]LRQH GHO ULVN
DSSHWLWH3:&&52)RUXP1HOORVWHVVRWHPSRFRPHGHWWR
O¶LPSLDQWRUHJRODWRULRULVHQWHGHOODORJLFDSHUSLODVWULFKHSXQWDDJOLRXWSXW
GL FLDVFXQR GL HVVL VHQ]D SHUz IRUQLUH XQ IUDPHZRUN GL ULIHULPHQWR VXL





OH SULQFLSDOL ORJLFKH H IDVL GHO UHODWLYR SURFHVVR H OH WLSRORJLH GL ULVFKLR
RJJHWWRGLDQDOLVL7HQHQGRFRQWRGHOODQHFHVVLWjGLUDFFRUGDUHLOSURFHVVRGL









GHOO¶256$ 2ZQ 5LVN DQG 6ROYHQF\ $VVHVVPHQW FKH VL LQTXDGUD
QHOO¶LQWURGX]LRQHGHOSURFHVVRSLDPSLRGL(QWHUSULVH5LVN0DQDJHPHQW
ULFKLHGH DOOH LPSUHVH XQD IRUWH HYROX]LRQH QHOOD FXOWXUD GHO FRQWUROOR







GHYRQR LPSOHPHQWDUH VLVWHPL GL JHVWLRQH GHO ULVFKLR FKH FRPSUHQGDQR




L SURSUL RELHWWLYL &KDVH-HQNLQV HW DOLD  FRQ WDOH GHILQL]LRQH VL
ULFRPSUHQGHVLDO¶DOHDFKHVLYXROHWUDWWHQHUHSUHVVRGLVpVLDODFRPSRQHQWH
FKH VL YXROH ULGXUUH R GHO WXWWR HOLPLQDUH &RQ ULIHULPHQWR DO VHWWRUH










LPSOHPHQWD]LRQH H DO VXR PRQLWRUDJJLR QHO WHPSR (VVR HVSOLFLWDWR H
FRPXQLFDWR DOO¶HVWHUQR VLD D OLYHOOR DJJUHJDWR VLD GL WLSRORJLH GL ULVFKLR
DWWUDYHUVRLO5LVN$SSHWLWH)UDPHZRUN,QWDOHGRFXPHQWRYHQJRQRDUWLFRODWH
H GHFOLQDWH OH VRJOLH GL ULVFKLR WDUJHW DWWUDYHUVR O¶XWLOL]]R GL PLVXUD]LRQL
TXDQWLWDWLYH FRPH OLYHOOR GL XWLOL FDSLWDOH H OLTXLGLWj HQWLWj GHL ULVFKL H
TXDOLWDWLYH LQHUHQWL DG HVHPSLR LO ULVFKLR UHSXWD]LRQDOH H VWUDWHJLFR ,O
SURFHVVR GL GHILQL]LRQH GHO 5LVN $SSHWLWH KD FRPH EDVH GL ULIHULPHQWR LO
³5LVN 3URILOH´ FLRq O¶HVSRVL]LRQH QHWWD DO ULVFKLR FKH O¶LPSUHVD LQWHQGH
DVVXPHUH LQ XQ¶RWWLFD VWUDWHJLFD D OLYHOOR DJJUHJDWR (VVR HVSULPH LO
SRVL]LRQDPHQWRVFHOWRGDOODFRPSDJQLDFKHGHYHHVVHUHDOOLQHDWRDOEXVLQHVV
PRGHOHDOODVWUDWHJLDGHOO¶LPSUHVD7DOHYDOXWD]LRQHSDUWHGDXQDPDSSDWXUD
GHL ULVFKLFKHSXzHVVHUHEDVDWD VXOSULPRSLODVWURGL6ROYHQF\ ,,PDSXz
SUHQGHUHLQFRQVLGHUD]LRQHDQFKHDOWUHFDWHJRULHGLHVSRVL]LRQHTXDOLTXHOOD
OHJDWD DO GHELWR VRYUDQR HG LQ JHQHUDOH QRQ FRPSUHVH QHOOH PHWULFKH GL
6ROYHQF\(VVDFRQVLVWHQHOO¶LGHQWLILFD]LRQHPLVXUD]LRQHHTXDQWLILFD]LRQH
GHOO¶LPSDWWRSRWHQ]LDOHGHL ULVFKLVWHVVLVXOO¶LPSUHVD'DLVLQJROLSURILOLGL
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ULVFKLRLQJHQHUHGHWHUPLQDWLDOLYHOORGLEXVLQHVVXQLWROWUHFKHGLWLSRORJLD
VL RWWLHQH LO SURILORJOREDOHGL FRPSDJQLDGD FXLKDRULJLQH LO SURFHVVRGL
GHILQL]LRQH GHOOH DOWUH ³VRJOLH´ GL ULVFKLR FKH ULFKLHGRQR XQD YDOXWD]LRQH
VWUDWHJLFDH WDWWLFDGHOOHVFHOWHD]LHQGDOLFKHFRLQYROJH OH ILJXUH LQWHUQHDL
GLYHUVLOLYHOOLJHUDUFKLFLULVNFDSDFLW\ULVNDSSHWLWHULVNWROHUDQFHULVNOLPLWV
HULVNSURILOH/D5LVN&DSDFLW\UDSSUHVHQWDLOPDVVLPROLYHOORGLULVFKLRFKH
OD FRPSDJQLD q WHFQLFDPHQWH LQ JUDGR GL DVVXPHUH GDWD OD VXD EDVH GL
FDSLWDOH OD VXD SRVL]LRQH GL OLTXLGLWj DWWXDOH H SURVSHWWLFD H L YLQFROL









ULVRUVH SULPD GL YLRODUH L YLQFROL GHWHUPLQDWL GD HVLJHQ]H GL FDSLWDOH H GL
OLTXLGLWj UHJRODPHQWDUL O
DPELHQWH RSHUDWLYR DG HVHPSLR LQIUDVWUXWWXUH
WHFQLFKHFDSDFLWjGLJHVWLRQHGHOULVFKLROHFRPSHWHQ]HHOHREEOLJD]LRQL
)6% ´ /D 5LVN 7ROHUDQFH q GHILQLWD FRPH OD GHYLD]LRQH PDVVLPD
ULWHQXWDDFFHWWDELOHGDJOLRELHWWLYLGL ULVFKLRVWDELOLWLQHO5LVN$SSHWLWH/D
VRJOLD GL WROOHUDQ]D q ILVVDWD LQ PRGR GD DVVLFXUDUH LQ RJQL FDVR PDUJLQL
VXIILFLHQWLSHURSHUDUHDQFKHLQFRQGL]LRQLGLVWUHVVHQWURLOPDVVLPRULVFKLR
DVVXPLELOH1HOFDVRLQFXLVLDFRQVHQWLWDXQ¶HVSRVL]LRQHROWUHO¶RELHWWLYRGL







JHUDUFKLFL FRLQYROWL GHL SDUDPHWUL GD DSSOLFDUH SHU GHILQLUH OH VRJOLH GL
WROOHUDQ]D7HQHQGRFRQWRGHOIDWWRFKHODULVNWROHUDQFHKDXQDGLPHQVLRQH
RSHUDWLYD PD DVVXPH D IURQWH GHOOD QHFHVVLWj GL FDPELDPHQWR OHJDWD DO
PXWDUHGHJOLVFHQDULXQDIXQ]LRQHSDUWLFRODUPHQWHVWUDWHJLFDSHUO¶LPSUHVD
VRQRYDOLGLLQDOFXQHFLUFRVWDQ]HDSSURFFLGLIIHUHQWLSHUGHILQLUHLOLYHOOLGL




DVSHWWDWLYH R UHTXLVLWL ULFKLHVWL GD DOWUH FODVVL GL VWDNHKROGHU I EDVL
VWDWLVWLFKH J PRGHOOL TXDOL TXHOOR GHOO¶HFRQRPLF FDSLWDO R TXHOOR GHOOD
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VFHQDULRDQDO\VLV,PD,O5LVN/LPLWLQILQHSXzHVVHUHGHILQLWRFRPH
ODTXDQWLWjGLULVFKLRDFFHWWDELOHUHODWLYRDOLQHHGLEXVLQHVVRDWLSRORJLHGL
ULVFKLR VSHFLILFKH FKH GLSHQGH GDO OLYHOOR GL JUDQXODULWj FRQ FXL YLHQH








HVVHUH VRJJHWWH DG XQ DSSUH]]DPHQWR TXDQWLWDWLYR R TXDOLWDWLYR H VRQR LQ
SDUWHLQFOXVHQHOOHWDVVRQRPLHGHO3LOODU,GL6ROYHQF\,,3HUTXDQWRULJXDUGD
LULVFKLULHQWUDQWLLQXQDYDOXWD]LRQHTXDQWLWDWLYDGLUHWWDVLKDQQRLOULVFKLRGL
PHUFDWR FRUUHODWR DOOD IOXWWXD]LRQH GHL SUH]]L GHJOL VWUXPHQWL ILQDQ]LDUL
LQIOXHQ]DWDDVXDYROWDGDXQDVHULHGLIDWWRULLOULVFKLRGLFUHGLWROHJDWRDO
GHWHULRUDPHQWR GHOOD FDSDFLWj GL ULPERUVR GHOOH FRQWURSDUWL DOOD









Tabella 1: Principali categorie di rischio quantificabili 
Risk Type Risk Metrics 
Market Risk Funded yield vs. portfolio/plan yield, pricing interest 
margin, current and projected reserve margin, 
duration mismatch, sensitivity of MV surplus, and 
accounting to risk factors such as interest rates, FX, 
equity, commodity indices, VaR 
Credit Risk Counter party rating, concentration, debt rating, VaR. 
Insurance Risk Exposures, concentrations, trend, policyholder 
behavior, VaR. 
Operational Risk Exposures, risk control assessment outputs, VaR 
Fonte: CRO Forum, 2013. 
0HQWUHLULVFKLGLUHWWDPHQWHTXDQWLILFDELOLVRQRJLjRJJHWWRGLFRQVROLGDWD
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FRQVLGHUD]LRQHVLD LQ WHUPLQLGL ULFHUFD VLDGLSUDWLFDSURIHVVLRQDOHDQFKH
DOO¶LQWHUQR GHOOH LPSUHVH TXHOOL TXDOLWDWLYL KDQQR DG RJJL XQD PLQRUH
DSSOLFD]LRQH SXU UDSSUHVHQWDQGR DUHH GL ULVFKLR WDOYROWD IRULHUH GL HOHYDWL
LPSDWWLVXOODVROYLELOLWjGHOOHLPSUHVH7UDGLHVVLqPROWRLPSRUWDQWHSULPD
GLWXWWRGDWDODFDUDWWHULVWLFDILGXFLDULDGHOODUHOD]LRQHWUDFOLHQWHHLPSUHVD
ILQDQ]LDULD *DEEL  LO ULVFKLR UHSXWD]LRQDOH FRUUHODWR DOO¶HYHQWXDOH
GHWHULRUDPHQWRGHOO¶LPPDJLQHD]LHQGDOHHDGXQDXPHQWRGHOODFRQIOLWWXDOLWj
FRQ JOL DVVLFXUDWL GRYXWR DQFKH DOOD VFDUVD TXDOLWj GHL VHUYL]L RIIHUWL DO




O¶HVSRVL]LRQH FRPSOHVVLYD GHOOD FRPSDJQLD LQ WHUPLQL GL VXR HTXLOLEULR
SURVSHWWLFR$WDOHSURSRVLWRLQOLQHDFRQODGHILQL]LRQHGLVWUDWHJLDDFFROWD
LQ TXHVWR WHVWR VL ID ULIHULPHQWR DO ULVFKLR VWUDWHJLFR FRPH XQD IRUPD GL





GDQQL PDWHULDOL R LQWDQJLELOL FKH VL ULSHUFXRWRQR LQ PDQLHUD WDOYROWD




GL HTXLOLEULR SURVSHWWLFR GHOO¶LPSUHVD 4XHVWH GXH WLSRORJLH GL ULVFKLR
SRVVRQRWURYDUHVSD]LRQHOOHIRUPXOD]LRQHGHOULVNDSSHWLWHDXPHQWDQGROD
TXDOLWj H O¶HIILFDFLD GHO SURFHVVR GL SLDQLILFD]LRQH VWUDWHJLFD 2OWUH DOOH
IRUPH GL HVSRVL]LRQH PHQ]LRQDWH YD SUHVR LQ FRQVLGHUD]LRQH LO ULVFKLR GL




VWDWR LQVHULWRGDOOHPLVXUHGLVHFRQGRH WHU]R OLYHOOR1HOODSUHFRQVXOWD]LRQHGL(,23$VX
256$GHOQRYHPEUHqSUHVHQWHXQHVSOLFLWRULIHULPHQWRDOULVFKLRVWUDWHJLFRTXDOH³LO
ULVFKLRDWWXDOHRSRWHQ]LDOHGLXQ LPSDWWRVXL ULFDYLRVXOFDSLWDOHGHULYDQWHGDGHFLVLRQLGL
EXVLQHVVHUUDWHGDXQ¶LPSURSULD LPSOHPHQWD]LRQHGL WDOLGHFLVLRQLRGDVFDUVD UHDWWLYLWjDL
FDPELDPHQWLQHOVHWWRUHGLULIHULPHQWR´
3HUDSSURIRQGLPHQWL VXJOLDSSURFFLDOODYDOXWD]LRQHGHO ULVFKLR UHSXWD]LRQDOHVLYHGD*
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YDOXWD]LRQHSURVSHWWLFDGHLULVFKLSRVVDQRSUHVHQWDUHLPSHUIH]LRQLROLPLWL





 ,O SURFHVVR GHO 5LVN $SSHWLWH DOO¶LQWHUQR GHOOD SLDQLILFD]LRQH
VWUDWHJLFDD]LHQGDOH
&RPHLQGLFDWRQHOODGLUHWWLYDFRPXQLWDULDLOSURFHVVRGLULVNDSSHWLWHYD
YLVWR LQ XQD ORJLFD HYROXWLYD FKH VL VYLOXSSD SHU IDVL H FKH SUHYHGH XQD




FKH FRLQYROJD QHOOD VXD HODERUD]LRQH LQ PDQLHUD WUDVYHUVDOH OH IXQ]LRQL
D]LHQGDOLLQWHUHVVDWHHLOFRQVLJOLRGLDPPLQLVWUD]LRQHGHOODVRFLHWj$IURQWH
GHOOH ULOHYDWH GLIIHUHQ]H GL DSSURFFLR VL ULWLHQH FKH O¶LPSRVWD]LRQH SL




WHQJD FRQWR DQFKHGHOOH D]LRQLGLPLWLJD]LRQH FKHSRVVRQR HVVHUH DVVXQWH






GHL FRQWLQJHQF\ SODQ FKH ULFRQGXFDQR O¶HVSRVL]LRQH HIIHWWLYD QHL UDQJH
SUHYLVWL GL 5LVN $SSHWLWH R GL 5LVN 7ROHUDQFH 2OWUH D GHJOL LQWHUYHQWL GL
FRQWHQXWDULOHYDQ]DO¶LPSUHVDSRWUHEEHSRLWURYDUVLDGRYHUSRUUHLQHVVHUH
GHOOH D]LRQL GL PDJJLRU UHVSLUR TXDOL XQ UDIIRU]DPHQWR SDWULPRQLDOH 0D
XQ¶DGHJXDWDSLDQLILFD]LRQHFRQVHQWHGLDJLUHVXDOWUHOHYHFRPHDGHVHPSLR
OD UHYLVLRQH GHL SLDQL GL ULDVVLFXUD]LRQH YROWD DG DXPHQWDUH TXDQWLWj H
WLSRORJLD GHL ULVFKL FHGXWL H ULDVVLFXUDWL PRGLILFKH ULOHYDQWL GHL PL[ GL
EXVLQHVV LQ SRUWDIRJOLR DO ILQH GL FHGHUH YROXPL GL DIIDUL LQ UDPL FRQ XQ
SHJJLRUDPHQWRGHO ULVXOWDWR WHFQLFRPDJJLRUHVHOH]LRQHGHLULVFKLDVVXQWL
DQFK¶HVVL QHOOH DUHH FKH SUHVHQWDQR PDJJLRUH FULWLFLWj PRGLILFKH QHOOH
SROLWLFKHGLLQYHVWLPHQWRULYLVLWD]LRQHGHOO¶RIIHUWDGLSURGRWWL2UURVHWDOLD
4XHVWHVFHOWHUDSSUHVHQWDQRGHLPRPHQWLSDUWLFRODUPHQWHTXDOLILFDQWL
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GHO SURFHVVR VWUDWHJLFR D]LHQGDOH H ULFKLHGRQR ROWUH DG XQ PRQLWRUDJJLR
FRVWDQWHGHOYDORUHDVVXQWRGDLSDUDPHWULGLSHUIRPDQFHHGLULVFKLRHOHYDWH
FRPSHWHQ]HHFDSDFLWjGHFLVLRQDOHVLDSHUO¶DOWDGLUH]LRQHVLDSHULOFRQVLJOLR
GL DPPLQLVWUD]LRQH GHOOH LPSUHVH /¶DSSURFFLR GL ULVN DSSHWLWH GRYUHEEH
SURSULRVXSSRUWDUHLOSURFHVVRGHFLVLRQDOHIRUQHQGRHOHPHQWLSLSUHFLVLGL
YDOXWD]LRQH HG DOODUJDQGR OR VSHWWUR GHOOH SRVVLELOL RS]LRQL GL LQWHUYHQWR
ULVSHWWRDOODVRODOHYDGHOODULFDSLWDOL]]D]LRQH,QWDOVHQVRELVRJQDULFRUGDUH
OD QRQ DJHYROH VWUDGD GHL UDIIRU]DPHQWL SDWULPRQLDOL PDJDUL LQ IDVL GL




WHPSRUDOH SL OXQJR ,Q WDO VHQVR q DXVSLFDELOH FKH JLj QHOOH IDVH GL
IRUPXOD]LRQHVWUDWHJLFDGHJOLRELHWWLYLD]LHQGDOLHGLGHILQL]LRQHGHOOHVFHOWH
FRQVHJXHQWL O¶LPSUHVD PDQWHQJD GHJOL VSD]L GL IOHVVLELOLWj WDOL GD SRWHU
DWWLYDUH YHORFHPHQWH DOFXQH GHOOH RS]LRQL LQGLFDWH ,O SURFHVVR GHO 5LVN




DSSURFFLR GHEED HVVHUH WRSGRZQ H ERWWRP XS DQFKH VH YDQQR SUHVL LQ
FRQVLGHUD]LRQH JOL DVSHWWL VDOLHQWL GL HQWUDPEH OH YLVXDOL GL DQDOLVL 2UULV
,QXQSHUFRUVRWRSGRZQLOULVNDSSHWLWHYLHQHGHWHUPLQDWRGDOERDUG
SHU SRL HVVHUH FDODWR QHOOH DUHH RSHUDWLYH ,Q TXHVWR FDVR L YDQWDJJL VRQR
OHJDWLLQXQPDJJLRUFRLQYROJLPHQWRGHOYHUWLFHFKHSXzFRVuSURPXRYHUHH
VXSSRUWDUH GLUHWWDPHQWH OD VXD DWWXD]LRQH DVVLFXUDQGR XQD PDJJLRUH
LQWHJUD]LRQH WUD OH VFHOWH GL ULVN PDQDJHPHQW H OH GHFLVLRQL VWUDWHJLFKHGL
EXVLQHVV ,QROWUH OD VHGH GHO FRQVLJOLR GL DPPLQLVWUD]LRQH DSSDUH SL







GL HVHFX]LRQH OHJDWL DOOD QRQ SHUIHWWD FRQRVFHQ]D H FRQVDSHYROH]]D GHOOH
FULWLFLWj H GHOOH HVLJHQ]H RSHUDWLYH $OO¶RSSRVWR XQ SURFHVVR ERWWRP XS
RIIULUHEEHLOYDQWDJJLRGLXQDPDJJLRUHYLFLQDQ]DDOODJHVWLRQHD]LHQGDOHLQ
PRGR WDOH GD FRJOLHUH FRQ HIILFDFLD L IDWWRUL GL ULVFKLR LQVLWL QHL SURFHVVL
D]LHQGDOL XVXIUXHQGR DQFKH GHOO¶HVSHULHQ]D GLUHWWD GHJOL DGGHWWL DL ODYRUL




TXHVWR VHFRQGR DSSURFFLR YDQQR DVFULWWL DG XQD YLVLRQH SL RSHUDWLYD H
VHWWRULDOHGDOODTXDOHULVXOWDSLGLIILFLOHJLXQJHUHDGXQDDJJUHJD]LRQHHD
XQDVLQWHVLGHO ULVNDSSHWLWHFKHDVVLFXULXQDYLVLRQHRUJDQLFDHFKHSRVVD
HIILFDFHPHQWH HVVHUH FRUUHODWD DJOL RELHWWLYL JHQHUDOL GL EXVLQHVV 3URSULR
TXHVWD ³SDU]LDOLWj´ GL DSSURFFLR SRWUHEEH QRQ FRQVHQWLUH O¶DGR]LRQH GL
XQ¶DGHJXDWD IOHVVLELOLWj QHOOD SUHYLVLRQH GHOOH OHYH SULPD YLVWH GL
DJJLXVWDPHQWRQHOWHPSRGHLOLYHOOLGLULVFKLRHIIHWWLYDPHQWHDVVXQWL,QROWUH
VL WUDWWD GL XQD PRGDOLWj FKH ULFKLHGHUHEEH PROWR WHPSR HG XQ LPSHJQR
ULOHYDQWH GL XQ QXPHUR HOHYDWR GL ULVRUVH D]LHQGDOL 6L SXz FRQFOXGHUH
DIIHUPDQGRFKHVL ULWLHQH DXVSLFDELOH LOPDJJLRU FRLQYROJLPHQWRSRVVLELOH







WUDWWD GL XQD YDOXWD]LRQH GLIILFLOH FKH YD OHJDWD DOOD GLPHQVLRQH H
DOO¶DUWLFROD]LRQH GHOO¶LPSUHVD LQ WHUPLQL GL DUHH GL EXVLQHVV H GL OLYHOOL
JHUDUFKLFL D]LHQGDOL &HUWDPHQWH LO UHTXLVLWR GL XQ¶HIIHWWLYD FDSDFLWj GL
JRYHUQRGHOOHOHYHGLLQWHUYHQWRGDSDUWHGHLUHVSRQVDELOLDFXLYLHQHDIILGDWD




4XDQWRDIIHUPDWRVXOODQHFHVVLWjGL LQWHJUD]LRQH WUD LO SURFHVVRGL ULVN
DSSHWLWHHTXHOORVWUDWHJLFRHGLDOOLQHDPHQWRWUDORVWHVVRHODFXOWXUDHGL
YDORUL GL FLDVFXQD LPSUHVD HYLGHQ]LD O¶DPSLH]]D H OD GHOLFDWH]]D ULFKLHVWD
QHOODVFHOWDGHJOLDWWRULGLWDOHSURFHVVR
,Q OLQHD FRQ L SULQFLSL HPDQDWL GHO )LQDQFLDO 6WDELOLW\ %RDUG VSHWWD DO
FRQVLJOLRGLDPPLQLVWUD]LRQHO¶DSSURYD]LRQHGHOULVNDSSHWLWHVWDWHPHQWFKH
GHYH HVVHUH VYLOXSSDWR LQFROODERUD]LRQHFRQ O¶DPPLQLVWUDWRUHGHOHJDWR LO
UHVSRQVDELOHGHOODJHVWLRQHGHOULVFKLRHLOGLUHWWRUHILQDQ]LDULR4XHVW¶XOWLPR









SULPD PHQ]LRQDWH ILQR DL SULQFLSDOL UHVSRQVDELOL GHOOH OLQHH GL EXVLQHVV
DSSDUHGHFLVLYDSHUJDUDQWLUH O¶HIIHWWLYLWjGHO ULVNDSSHWLWH IUDPHZRUN3XU





,Q WHUPLQL GL UXROL H GL UHVSRQVDELOLWj VL SRVVRQR GHOLQHDUH WUH OLYHOOL
D]LHQGDOL D FXL DWWULEXLUH VXOOD EDVH GHOO¶DUWLFROD]LRQH RUJDQL]]DWLYD GHO






DUHD GHOOH UHODWLYH PHWULFKH H WROOHUDQ]H GL ULVFKLR (VVL VL PXRYRQR
QHOO¶DPELWR GHO ULVN DSSHWLWH GHILQLWR D OLYHOOR D]LHQGDOH H UHOD]LRQDQR
DOO¶H[HFXWLYHPDQDJHPHQWVXHYHQWXDOLVFRVWDPHQWLGDOOHSROLWLFKHJHQHUDOL
E LO OLYHOORGHOO¶H[HFXWLYHPDQDJHPHQWFKHFRQ LOVXSSRUWRGHO ULVNHGHO




RWWLPL]]D]LRQH GHO ULWRUQR GHJOL LQYHVWLPHQWL ULVSHWWR DL OLYHOOL GL ULVFKLR
GHILQLWL $O WHU]R OLYHOOR VL KD LO ERDUG GHOO¶LPSUHVD FKH KD OD IXQ]LRQH GL




RELHWWLYL H FRUUHODWL SDUDPHWUL GL PLVXUD]LRQH DVVXPH XQ UXROR FHQWUDOH LO
VLVWHPD GHJOL VWDNHKROGHU FKH KDQQR RELHWWLYL HG DVSHWWDWLYH GLIIHUHQWL LQ
WHUPLQLGLFRQWHQXWLHVSHVVRGLRUL]]RQWH WHPSRUDOH/H ORURDVSHWWDWLYH
FRQGLIIHUHQWHJUDGD]LRQHQHLQIOXHQ]DQROHSULRULWjHYDULDQRGDLPSUHVDDG
LPSUHVD 'DOOD 7DEHOOD  FKH SHU OH SULQFLSDOL FDWHJRULH GL VWDNHKROGHU
GHILQLVFHOHPHWULFKHGLYDOXWD]LRQHHGLOUHODWLYRIUDPHZRUNGLULIHULPHQWR
VLHYLGHQ]LDFRPHJOLD]LRQLVWLVLDQRLQWHUHVVDWLDOODVWDELOLWjGHLGLYLGHQGL
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DOODFUHVFLWDGLOXQJRWHUPLQHHDOYDORUHGHOO¶HFRQRPLFFDSLWDOHGHOIUDQFKLVH
YDOXH GHOO¶LPSUHVD PHQWUH JOL DVVLFXUDWL KDQQR D FXRUH SULPD GL WXWWR LO
OLYHOORGLVROYLELOLWjGHOO¶LPSUHVDLOJUDGRGLOLTXLGLWjHGLVRVWHQLELOLWjGHO
GHELWRODUHSXWD]LRQHHODFDSDFLWjGLRIIULUHXQVHUYL]LRGLTXDOLWj,FUHGLWRUL
VRQR DQFK¶HVVL LQWHUHVVDWL DOOD FDSDFLWj GHOOD FRPSDJQLD GL IDU IURQWH DJOL
LPSHJQL DVVXQWL , UHJXODWRUV VRQR RYYLDPHQWH IRFDOL]]DWL VXO JUDGR GL
VROYLELOLWjHVXOULVSHWWRGHOODQRUPDWLYD,GLSHQGHQWLLQILQHJXDUGDQRFRQ
DWWHQ]LRQH DOOD VWDELOLWj GHL ULVXOWDWL DOOD FUHVFLWD H DOOD UHSXWD]LRQH
GHOO¶LPSUHVD

Tabella 2: Aspettative delle principali categorie di stakeholder 
Shareholder Group Metrics Valuation Framework 
Shareholder Earnings Volatility 
Economic Capital 
Franchise Value 
Local GAAP, IFRS, US 
STAT 
Market consistent 
Market vs Book Value 
Policyholders Solvency ratio 
Debt Rating, Liquidity 












Employees Earnings Volatility, 
Growth 
Reputation 
Local GAAP, IFRS, US 
STAT 
Specific 
Nostra elaborazione da: CRO Forum, 2013. 

/DGHILQL]LRQHGHOULVNDSSHWLWHGRYUjFRQFLOLDUHOHSULRULWjQHOOHDVSHWWDWLYH
GHL SULQFLSDOL VWDNHKROGHU SHU PDQWHQHUH OD QHFHVVDULD FRQVRQDQ]D FRQ










GL LQGLFDWRUL LQHUHQWL GLIIHUHQWL DUHH GL SHUIRPDQFH D]LHQGDOL )RXOTXLHU
$ULDV  3ULPD GL WXWWR L OLYHOOL GL VROYLELOLWj FKH SRVVRQR DYHUH SL
ORJLFKHGLGHWHUPLQD]LRQH O¶DPPRQWDUHSXQWXDOHSUHYLVWRGD6ROYHQF\ ,,
RSSXUHXQRRSLYDORULLQWHUPHGLYROWLDVWDELOLUHGHOOHVRJOLHGLDWWHQ]LRQH
R DQFKHYDORUL RWWHQXWL GDPRGHOOL LQWHUQL ,QRJQL FDVR ODPHWRGRORJLDGL
FDOFRORSLXWLOL]]DWDqTXHOODGHO9DOXHDW5LVNLQXQLQWHUYDOORGLFRQILGHQ]D
GHO  EDVDWR VXOOH UHJROH GL 6ROYHQF\ ,, $OFXQH LPSUHVH XWLOL]]DQR






GL HVVHUH GHJOL VWUXPHQWL FRUUHQWL GL YHULILFD DSSDLRQR SRFR HVSUHVVLYL
GHOO¶HIIHWWLYDDVVXQ]LRQHGLULVFKLHVRQRSLVSHVVRDGRWWDWLGDOOHLPSUHVHLQ
IRUPD GL PXWXD FKH KDQQR PHQR DWWHQ]LRQH SHU OD SURILWWDELOLWj HG XQD
PDJJLRUHIRFDOL]]D]LRQHVXLOLYHOOLGLSDWULPRQLRGHWHQXWL7HQXWRFRQWRGHOOH
FDUDWWHULVWLFKH GHOOH FRPELQD]LRQL SURGXWWLYH DVVLFXUDWLYH DVVXPRQR
XQ¶HOHYDWDLPSRUWDQ]DSXUQRQHVVHQGRHVSUHVVLRQHGLUHWWDGHOULVNDSSHWLWH
JOL LQGLFDWRUL WHFQLFL TXDOL LO ORVV UDWLR HG LO FRPELQHG UDWLR LQ TXDQWR LO
GHWHULRUDPHQWRGHJOLDQGDPHQWLGHLFRQWUDWWLUDSSUHVHQWDQHOPHGLRWHUPLQH
H WDOYROWD DQFKH QHO EUHYH XQD GHOOH FDXVH SULQFLSDOL GL SHJJLRUDPHQWR





SRL SUHVR LQ FRQVLGHUD]LRQH LO OLYHOOR GL OLTXLGLWj FKH QHOOH LPSUHVH
DVVLFXUDWLYH LQ QRUPDOH FRQGL]LRQH GL DYDQ]R ILQDQ]LDULR SUHVHQWD XQD
PLQRUHVLJQLILFDWLYLWjULVSHWWRDJOLDOWULLQWHUPHGLDULILQDQ]LDUL,QFRQWHVWLGL
SDUWLFRODULWHQVLRQLQHOPHUFDWRILQDQ]LDULRHVVHSRVVRQRVXELUHPRPHQWLGL
GLIILFROWj OHJDWL DL ULVFDWWL LQ PDVVD GHL SURSUL DVVLFXUDWL QHL UDPL YLWD
VRSUDWXWWR QHOOH IDVL GL FUROOR GHL UHQGLPHQWL OHJDWH DQFKH D FRQVROLGDWL
FRQWHVWL GL EDVVL WDVVL GL LQWHUHVVH ,Q WDOL FRQGL]LRQL OH FRPSDJQLH
DVVLFXUDWLYHSRWUHEEHURQRQHVVHUHLQJUDGRGLUHPXQHUDUHWUDPLWHJOLDWWLYL
LQYHVWLWLLUHQGLPHQWLJDUDQWLWLFRQSHUGLWHLQFRQWRHFRQRPLFRFKHULVFKLDQR
GL LQWDFFDUQH OD VROLGLWj SDWULPRQLDOH 3RVVRQR LQILQH HVVHUH SUHVL LQ
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FRQVLGHUD]LRQH GHL SDUDPHWUL GL VRGGLVID]LRQH GHOOD FOLHQWHOD ULIHULWL DO
QXPHURGLFRQWUDWWLUHFHGXWLDLOLYHOOLGLODPHQWHOHHUHFODPL6HFRQGRDOFXQL
VLWUDWWDGLLQGLFDWRULSRFRHVSUHVVLYLGHLOLYHOOLGLULVFKLR)RXOTXLHU$ULDV
 PD D QRVWUR DYYLVR HVVL GHYRQR HVVHUH PRQLWRUDWL LQ XQ¶RWWLFD GL
PHGLR OXQJRWHUPLQHTXDOHHVSUHVVLRQHGLSRWHQ]LDOL ULVFKL UHSXWD]LRQDOLH
VWUDWHJLFLFKHSRVVRQRQHOWHPSRSHJJLRUDUHLOSRVL]LRQDPHQWRGHOO¶LPSUHVD
$QFKHLQOLQHDFRQLO&RPLWHHRI6SRQVRULQJ2UJDQL]DWLRQRIWKH7UDGHZD\
&RPPLVVLRQ &262  LO VLVWHPD GL LQGLFDWRUL SHU HVVHUH
PDJJLRUPHQWHHIILFDFHQHOJLRUQRSHUJLRUQRHGHQWUDUHPDJJLRUPHQWHQHL
SURFHVVL D]LHQGDOL GHYH HVVHUH TXDQWR SL SRVVLELOH FDODWR VLD DO OLYHOOR
WDWWLFRFLRqGHOODULVNWROHUDQFHVLDDOLYHOORRSHUDWLYRFLRqFRQULIHULPHQWR
DLOLPLWLGLULVFKLR,QWDOVHQVRqQHFHVVDULRPHWWHUHLQDWWRXQSURFHVVRGL
DOORFD]LRQH GHO FDSLWDOH SHU VLQJROH LPSUHVH GL XQ JUXSSR H SHU FLDVFXQD
EXVLQHVV XQLW SHU SRL PLVXUDUH L OLYHOOL GL SHUIRPDQFH ,Q RJQL FDVR OD
GLPHQVLRQHSLHIILFDFHGLDQDOLVLHPRQLWRUDJJLRYD LQGLYLGXDWDFDVRSHU
FDVR HG LPSUHVD SHU LPSUHVD SHU SRWHU FRQLXJDUH OD YLVLELOLWj H OD
VLJQLILFDWLYLWj GHL ULVXOWDWL FRQ XQ¶HIIHWWLYD FDSDFLWj GL LQWHUYHQLUH SHU
FRUUHJJHUH DQGDPHQWL H OLYHOOL GL ULVFKLR QRQ LQ OLQHD FRQ LO ULVN DSSHWLWH
VWDWHPHQW






GHOOD VROYLELOLWj SUXGHQ]LDOH /H OLQHH JXLGD SULQFLSOH EDVHG WUDVIHULWH GDO
UHJXODWRUQRQSUHYHGRQRGHLULIHULPHQWLSXQWXDOLHGLQOHWWHUDWXUDWDOLPRGHOOL
YHQJRQR IDWWL ULHQWUDUH QHL PRGHOOL LEULGL FKH YHGRQR O¶LQWHJUD]LRQH WUD
GLVFLSOLQHGLIIHUHQWL VHQ]DSHUz FKHQH VLDQR VWDWL WUDWWHJJLDWL JOL VSHFLILFL
FRQWRUQLSHUJOLLQWHUPHGLDULILQDQ]LDUL
,Q WDO VHQVR LO SDSHU KD VYLOXSSDWR VHQ]D OD SUHWHVD GL HVDXVWLYLWj XQ
PRGHOORVSHFLILFRSHU LOVHWWRUH DVVLFXUDWLYRYROWRDGHILQLUQH OHSULQFLSDOL
FRPSRQHQWL HG DYHQWH O¶RELHWWLYR GL GDUH FHQWUDOLWj DOOD GLPHQVLRQH GL
SLDQLILFD]LRQH VWUDWHJLFD ,O ODYRUR KD SURSRVWR OD UDSSUHVHQWD]LRQH GL XQ
SURFHVVR FKH q LQ JUDGR GL LQWHJUDUH VHFRQGR TXDQWR LQGLFDWR GDOOD
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GRWWULQD HFRQRPLFRD]LHQGDOH TXDOH TXHOOR GHOOD IOHVVLELOLWj IRFDOL]]DQGR
O¶DWWHQ]LRQH VXOOD SUHYLVLRQH VLD H[ DQWH LQ IDVH GL FRQFHSLPHQWR GHOOH
VWUDWHJLHVLDQHOODIDVHGLPRQLWRUDJJLRGLPLVXUHHGLSLDQLFRUUHWWLYLFKH
SRVVDQR ULVWDELOLUH OH FRQGL]LRQL GL XQ HTXLOLEULR VRVWHQLELOH GD SDUWH
GHOO¶LPSUHVD
3HU LQTXDGUDUH LO WHPD VRQR VWDWH VYLOXSSDWH OH GHILQL]LRQL FKH
FDUDWWHUL]]DQRLOSURFHVVRGLULVNDSSHWLWHHGqVWDWRSRLDQDOL]]DWRLOSHULPHWUR
GL DSSOLFD]LRQH HQWUDQGR SL QHO PHULWR GL DOFXQH VSHFLILFLWj GL ULVFKLR
LQHUHQWLLOVHWWRUHFRQOHUHODWLYHLPSOLFD]LRQLLQSDUWLFRODUHVLqVRWWROLQHDWR
FRPHDOFXQLULVFKLQRQGLUHWWDPHQWHTXDQWLILFDELOLTXDOLTXHOORUHSXWD]LRQDOH
H TXHOOR VWUDWHJLFR SRVVDQR DYHUH XQ SHVR ULOHYDQWH VRSUDWWXWWR LQ XQ
RUL]]RQWHGLPHGLROXQJRWHUPLQHDQFKHDOODOXFHGHOODQDWXUDILGXFLDULDGHO
UDSSRUWRWUDLPSUHVDHDVVLFXUDWRÊVWDWRSRLDSSURIRQGLWRLOSURFHVVRGLULVN
DSSHWLWH QHL VXRL VQRGL FHQWUDOL H QHL PRPHQWL GL LQWHJUD]LRQH WUD OD
GLPHQVLRQHHFRQRPLFRD]LHQGDOHHTXHOODDWWXDULDOHFROORFDQGRORDOO¶LQWHUQR
GHO FRQWHVWR LQWHUQRHG HVWHUQR LQ FXL VL VYLOXSSD$ WDOHSURSRVLWR DOFXQL
VWDNHKROGHU FRQ OH ORUR DVSHWWDWLYH SRVVRQR DYHUH XQ¶LQIOXHQ]D ULOHYDQWH
VXOO¶DQGDPHQWRGHOO¶LPSUHVDHVXLVXRLOLYHOOLGLULVFKLR
3HUUDIIRU]DUHLOUXRORGLVWUXPHQWRGLSLDQLILFD]LRQHVWUDWHJLFDULVNEDVHG
q QHFHVVDULR LGHQWLILFDUH XQ VLVWHPD GL LQGLFDWRUL FKH VDSSLD ³FDWWXUDUH´ L
YDOXH GULYHU GHO EXVLQHVV DVVLFXUDWLYR QHOOH ORUR LPSOLFD]LRQL GL VROLGLWj
SDWULPRQLDOH 6L WUDWWD TXLQGL GL LQWHJUDUH SDUDPHWUL GL SL LPPHGLDWR










$PDGX]]L $  &RQIOLWWR HG HTXLOLEULR GL LQWHUHVVL VXO ELODQFLR
G¶LPSUHVD%DUL
$PDGX]]L $  /¶D]LHQGD QHO VXR VLVWHPD H QHOO¶RUGLQH GHOOH VXH
ULOHYD]LRQL8WHW7RULQR
%DXHU ' 5HXVV $  2Q WKH FDOFXODWLRQ RI WKH 6ROYHQF\ &DSLWDO
5HTXLUHPHQW EDVHG RQQHVWHG VLPXODWLRQV $&78$5,(6 ,167,787(
ZZZDFWXDULHVDVQDX
%HOOXFFL$6WUDWHJLD*HVWLRQHGHOULVFKLRHFUHD]LRQHGLYDORUHQHOOH
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LPSUHVHDVVLFXUDWLYH*LDSSLFFKHOOL7RULQR
%HUHWWD 6  9DOXWD]LRQH GHL ULVFKL H VLVWHPL GL FRQWUROOR LQWHUQR
0LODQR(JHD
%HUWLQL 8 ,QWURGX]LRQH DOOR VWXGLR GHL ULVFKL QHOO¶HFRQRPLD D]LHQGDOH
*LXIIUq(GLWRUH0LODQR
%HUWLQL 8  6WUDWHJLH GL VYLOXSSR LQWHUQR H IRUPH RUJDQL]]DWLYH LQ




%RRQHQ 7  6ROYHQF\ ,, 6ROYHQF\ &DSLWDO 5HTXLUHPHQW IRU OLIH
LQVXUDQFH FRPSDQLHV EDVHG RQ H[SHFWHG VKRUWIDOO :5,(&:25/'
5,6. $1' ,1685$1&( (&2120,& &21*5(66  0XQLFK 
KWWSZZZZULHFQHW
&DOORQ07HFKQRHFRQRPLFQHWZRUNVDQGLUUHYHUVLELOLW\LQ-/DZ
(G $ VRFLRORJ\ RI PRQVWHUV (VVD\V RQ SRZHU WHFKQRORJ\ DQG
GRPLQDWLRQ/RQGRQ5RXWOHGJH
&KDSPDQ 5REHUW -  6LPSOH 7RROV DQG 7HFKQLTXHV IRU (QWHUSULVH
5LVN0DQDJHPHQW-RKQ:LOH\	6RQV,QF1HZ-HUVH\86$






 0DUFK  SS  3XEOLVKHG E\ &DVXDOW\ $FWXDULDO 6RFLHW\






6ROYHQF\ ,, IUDPHZRUN &251(// 81,9(56,7< /,%5$5<
KWWSDU[LYRUJ
'HORLWWH %HOJLXP  5LVN $SSHWLWH 6XUYH\ &XUUHQW VWDWH RI WKH
,QVXUDQFH,QGXVWU\
'H]]DQL )  5LVFKL H SROLWLFKH G¶LPSUHVD &RQWHQXWR H UHOD]LRQL
*LXIIUq0LODQR
(XURSHDQ8QLRQ³'LUHFWLYHRIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLO
RQ WKH 7DNLQJXS DQG 3XUVXLW RI WKH %XVLQHVV RI ,QVXUDQFH DQG
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5HLQVXUDQFH6ROYHQF\,,5HFDVW´1RYHPEHU
)HUUHUR*,VWLWX]LRQLGLHFRQRPLDG¶D]LHQGD0LODQR*LXIIUq








OLPLWV WKH LVVXHV DW VWDNH IRU &DSLWDO $OORFDWLRQ (UP DQG %XVLQHVV
3HUIRPDQFH (GKHF %XVLQHVV 6FKRRO SRVLWLRQ SDSHU
KWWSZZZHGKHFHGX
*DEEL *  'HILQL]LRQH PLVXUD]LRQH H JHVWLRQH GHO ULVFKLR













0DQDJLQJ ULVN LQ JRYHUQPHQW GHSDUWPHQWV +&   $XJXVW 
1$2/RQGRQ
+RSZRRG$*/RRNLQJDFURVVUDWKHUWKDQXSDQGGRZQ2QWKH
QHHG WR H[SORUH WKH ODWHUDO SURFHVVLQJ RI LQIRUPDWLRQ $FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\±
/DP -  ,PSOHPHQWLQJ DQ (IIHFWLYH 5LVN $SSHWLWH 6WDWHPHQW LQ
0DQDJHPHQW$FFRXQWLQJ7KH$VVRFLDWLRQRI$FFRXQWDQWVDQG)LQDQFLDO
3URIHVVLRQDO LQ %XVLQHVV ,QVWLWXWH RI 0DQDJHPHQW $FFRXQWDQWV
0RQWYDOH1-ZZZLPDQHWRUJWRXJKWBOHDGHUVKLS
/DPERJOLD 5  /D FRPSRQHQWH LPPDWHULDOH H RUJDQL]]DWLYD GHO
VLVWHPDGLFRQWUROORD]LHQGDOH8QDSURSRVWDGLDQDOLVLHPLVXUD]LRQHGHOOH
FRQGL]LRQLGLHIILFDFLD0LODQR*LXIIUq
/DPERJOLD 5 '¶2Q]D )  8Q PRGHOOR GL JHVWLRQH GHO ULVFKLR
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UHSXWD]LRQDOH'DOO¶LGHQWLILFD]LRQHDOIURQWHJJLDPHQWRLQ³0DQDJHPHQW
&RQWURO´
/DWRXU %  :H KDYH QHYHU EHHQ PRGHUQ +HPHO +HPSVWHDG
+DUYHVWHU:KHDWVKHDI
/HFKQHU 3 *DW]HUW 1  'HWHUPLQDQWV DQG YDOXH RI HQWHUSULVH ULVN
PDQDJHPHQW HPSLULFDO HYLGHQFH IURP *HUPDQ\ )$8)ULHGULFK
$OH[DQGHU 8QLYHUVLW\ :RUNLQJ 3DSHU 6651±62&,$/ 6&,(1&(
5(6($5&+1(7:25.KWWSVVUQFRP
0DR + &DUVRQ - 0 2VWDV]HZVN\ . 0 +DR :   ,QWHJUDWHG
GHWHUPLQDWLRQ RI LQVXUHU FDSLWDO LQYHVWPHQW DQG UHLQVXUDQFH VWUDWHJ\
-RXUQDO RI ,QVXUDQFH 5HJXODWLRQ YRO  Q   1$,& ± 1$7,21$/
$662&,$7,212),1685$1&(&200,66,21(56ZZZQDLFRUJ
0HKU 5 DQG +HGJHV 5  5LVN 0DQDJHPHQW LQ WKH %XVLQHVV
(QWHUSULVH,UZLQ+RPHZRRG,OOLQRLV
0HXOEURHN /  7KH 3URPLVH DQG &KDOOHQJH RI ,QWHJUDWHG 5LVN
0DQDJHPHQW5LVN0DQDJHPHQWDQG,QVXDQFH5HYLHZ
0LOOHU 3  7KH PDUJLQV RI DFFRXQWLQJ 7KH (XURSHDQ $FFRXQWLQJ
5HYLHZ±
0LOOHU 3 	 2¶/HDU\ 7  0HGLDWLQJ LQVWUXPHQWV DQG PDNLQJ
PDUNHWV &DSLWDO EXGJHWLQJ VFLHQFH DQG WKH HFRQRP\ $FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\LQSUHVVGRLMDRV
0RQGD%*LRUJLQR0DQG0RGROLQ , 5DWLRQDOHV IRU&RUSRUDWH
5LVN0DQDJHPHQW$&ULWLFDO/LWHUDWXUH5HYLHZ3ROLWHFQLFRGL0LODQR±
'HSDUWPHQW RI 0DQDJHPHQW (FRQRPLFV DQG ,QGXVWULDO (QJLQHHULQJ
$YDLODEOH DW 6651 KWWSVVUQFRPDEVWUDFW 3:& 5LVN









6NLSSHU + ' .QRZQ : -  5LVN 0DQDJHPHQW DQG LQVXUDQFH
3HUVSHFWLYHVLQD*OREDO(FRQRP\%ODFNZHOO3XEOLVKLQJ9LFWRULD
7HHFH ' - 3LVDQR * 	 6KXHQ $  '\QDPLF FDSDELOLWLHV DQG
VWUDWHJLFPDQDJHPHQW6WUDWHJLF0DQDJHPHQW-RXUQDO±












amministrazione Hperformance (o valore)WDORUDGDWRTXDVL³SHUVFRQWDWR´
JLDFFKpDXWRHYLGHQWHQHOODOHWWHUDWXUDHQHOODSUDVVLLQWHPDGLcorporate 
governance HGLaccounting/valuation
,O SXQWR GL SDUWHQ]D GHOOR VWXGLR ULVLHGH QHOO¶LGHD GL LQYHVWLJDUH
O¶³LQFLVLYLWj´ GHOOH FDUDWWHULVWLFKH GHO board of directors ULWHQXWR
JHQHUDOPHQWH XQR GHL SULQFLSDOL ± VH QRQ LO SULPDULR ± IUD JOL DWWRUL
SURWDJRQLVWL GHO ³JRYHUQR D]LHQGDOH´ Ê QRWR SHUDOWUR FKH OD corporate 
governanceqHGLILFDWDVXFRPSOHVVLUDSSRUWLLQWHURUJDQL]]DWLYLGLGLUH]LRQH
H FRQWUROOR VRVWDQ]LDQGRVL LQ FULWHUL FKH VL VIRU]DQR GL PHWWHUH RUGLQH VX
DVSHWWLHGLQDPLFKHFUXFLDOLSHUO¶LVWLWXWRD]LHQGDOHTXDOLDSSRUWLGLULVRUVHH
FRQRVFHQ]H LQWHUHVVL GHJOL stakeholders UHPXQHUD]LRQL SRWHUL FRPSLWL H
UHVSRQVDELOLWjFRVuFRPHHPHUJRQRQHOO¶DPELWRGHOWULDQJRORUHOD]LRQDOHFKH
HVVHQ]LDOPHQWHFRPELQD ODSURSULHWj D]LHQGDOH shareholders LOboard of 
directors H LO management 7ULDQJROR LO FXL EDULFHQWUR QDWXUDOH q

















 %LDQFKL  ,O SUHVHQWH ODYRUR DFFRJOLH O¶DFFH]LRQH GL corporate governance LQ
VHQVRVWUHWWR
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ÊDOWUHVuULVDSXWRFKHRJQL³VLVWHPDGLJRYHUQR´qLQWLPDPHQWHRULHQWDWR
DOO¶RELHWWLYRGHOODJHQHUD]LRQHGLperformance SRVLWLYHHLQGHILQLWLYDDOOD
value creation =DQGD et al.,  2QHVWL et al.  $SSDUH
LQFRQWURYHUWLELOH VRWWR WDOH SURILOR OD FHQWUDOLWj GHO UXROR HVHUFLWDWR
GDOO¶RUJDQR DPPLQLVWUDWLYR QHL SURFHVVL GL SURGX]LRQH GHL ULVXOWDWL H LQ
XOWLPRGLFUHD]LRQHGHOYDORUHDVFULYLELOLDOO¶D]LHQGDLQgoing concern3XU
QHOOD FRQVDSHYROH]]D FKH VLIIDWWL SURFHVVL VLDQR de facto ³XQLWDUL´ H




GDOcorporate boardQHOFRQWULEXLUHDOODperformance HDOODvalue creationH
FLz LQ YLUW GHOOH VXH FDUDWWHULVWLFKH IDWWXDOL VWUXWWXUDOL H IXQ]LRQDOL
DVVXPHQGR FKH OH VWHVVH ULHVFDQR D ULYHUEHUDUVL ± QHOO¶DPELWR GHOO¶DWWXDOH
FRQWHVWRHFRQRPLFRLQFXLRSHUDQROHLPSUHVH±VXOOHSUHVWD]LRQLD]LHQGDOL
&LzSUHPHVVRODSDUWHULPDQHQWHGHOODYRURqVWUXWWXUDWDLQTXHVWRPRGR
GRSRXQDEUHYH LOOXVWUD]LRQHGHObackground WHRULFRGL ULIHULPHQWRSHU OH




QRQFKp OH FRUUHOD]LRQL WUD FRSSLH GL YDULDELOL RVVHUYDWH VXFFHVVLYDPHQWH
YHQJRQR HQXQFLDWH OH assumptions H VL SURFHGH DOOD FRVWUX]LRQH H DOOD
VXFFHVVLYD LQWHUSUHWD]LRQHGHLPRGHOOLHFRQRPHWULFLSUHVFHOWLGHFOLQDWL LQ
DOFXQH YDULDQWL ,Q TXHVW¶RWWLFD L FDUDWWHUL GHO board UDSSUHVHQWDQR OH






&RP¶q QRWR L IDWWRUL GRPHVWLFL TXDOL QRUPDWLYD practice FXOWXUD
D]LHQGDOH VRFLHWj H OH VSLQWH LQWHUQD]LRQDOL VL SHQVL DOOD JHQHVL H DOOD
GLIIXVLRQHGHLFRGLFLGLDXWRGLVFLSOLQDDOOHLVWDQ]HGHJOLLQYHVWLWRULHVWHULDOOD
JOREDOL]]D]LRQH SHUYDVLYD LVSLUDQR OD FRQILJXUD]LRQH GHOOD corporate 
governancePRGHOODQGRODLQYDULDPDQLHUDLQOLQHDJHQHUDOHQHL³PRGHOOLGL
JRYHUQR´ HPHUJH DQ]LWXWWR OD FRQWUDSSRVL]LRQH WUD insider system
VII - 101 









Ê DOWUHVu QRWR FKH OD OHWWHUDWXUD VXOOD governance GLVFHUQH DQFKH OD
shareholderRstockholder viewGDOODstakeholderviewQHOSULPRFDVRVL
SDUOD GL YLVLRQH ULVWUHWWD GL governance QHOO¶DPELWR GHOOD TXDOH LO &G$
PHGLD L FG ³SUREOHPL GL DJHQ]LD´ WUD ownership H management YHUR H
SURSULRULGXFHQGRJOLagency cost PHGLDQWHLOmanagement monitoringQHO
VHFRQGRVLSDUODGLYLVLRQHDOODUJDWDRYHJOLRUJDQLGLJRYHUQRYDOXWDQRH
FRQWHPSHUDQRLQWHUHVVLPROWHSOLFLHSLDPSL




WUD OH FDUDWWHULVWLFKH GHO board of directors H L ULVXOWDWL GHOO¶LPSUHVD LQ





1RQGL UDGR DQFKHQHO QRVWUR3DHVH LPRGHOOL IDWWXDOL GL JRYHUQR DG HV QHO FDVRGHOOH
TXRWDWHGLYHQWDQRXQDULVXOWDQWHLEULGDLQGLQDPLFDtrasformazione
)UHHPDQ5(	5HHG'/'RQDOGVRQ7	3UHVWRQ/(/D]RQLFN:
	2¶6XOOLYDQ0/HW]D6et al. )UHHPDQ5(et al.
 6XOO¶DPSLD WHPDWLFD FKH UDSSUHVHQWD LGHDOPHQWH LO SHULPHWUR FRQFHWWXDOH HQWUR FXL VL
PXRYRQRJOLDFFHUWDPHQWLVYROWLQHOSUHVHQWHODYRURVLDFRQVHQWLWRIDUHFHQQRDLSULQFLSDOL
FRQWULEXWLVFLHQWLILFLGHOODGRWWULQDSLDXWRUHYROH
6L ULFKLDPDQR LQ SULPR OXRJR JOL VWXGL EDVDWL VXOOD FG ³WHRULD GHOO¶DJHQ]LD´ -HQVHQ 	
0HFNOLQJFKHSDUWHQGRGDOODFRQVWDWD]LRQHGHOODVHSDUD]LRQHWUDSURSULHWjHFRQWUROOR
GHOO¶LPSUHVDFRQGL]LRQHWLSLFDGHOOHpublic companyVWDWXQLWHQVL%HUOH	0HDQVKD
HVDPLQDWR LQ SDUWLFRODUH L ULIOHVVL GHULYDQWL GDOOH GLYHUJHQWL PRWLYD]LRQL FKH LVSLUDQR LO
FRPSRUWDPHQWRGHOODSURSULHWjprincipalHGLFRORURDFXLqGHOHJDWDODJHVWLRQHagent,Q
WDOHFRQWHVWRYDQQRDQQRYHUDWL LVXFFHVVLYLVWXGL ILQDOL]]DWLDG LQGLYLGXDUH LPHFFDQLVPLGL
governanceULWHQXWLSLDGHJXDWLSHULOFRQWUROORGHOOHD]LRQLSRVWHLQHVVHUHGDOmanagement




SUREOHPD LQ RUGLQH DOOD HIIHWWLYD PRWLYD]LRQH GHJOL executive directors LO FXL RSHUDWR q
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OHJDPLHVLVWHQWLWUDLOJRYHUQRD]LHQGDOHHODUHODWLYDperformance±LQFXLOD
SUHVHQWH ULFHUFDVL LQVHULVFH± UHJLVWUDSHUDOWURXQUHFHQWH revival GRSROD
FULVL ILQDQ]LDULDVSHULPHQWDWDQHJOLXOWLPL WHPSLD OLYHOORJOREDOH)UDQFLV
+DVDQ	:X
6RVWDQ]LDOPHQWH LOcorporate boardUHVSRQVDELOHVLDGHOODcompliance 
VLDGHOODperformanceFRQWULEXLVFHLQPRGRSUHVVRFKpLQGLUHWWRHµLQGLVWLQWR¶
DOODperformance D]LHQGDOHQHOO¶HVHUFL]LRGHOOHSURSULHIXQ]LRQLFKHVRQRLQ
EUHYH OD IXQ]LRQHGLFRQWUROORRGHOcheck and balance OD IXQ]LRQHGHOOD
SURJUDPPD]LRQHVWUDWHJLFDHODIXQ]LRQHUHOD]LRQDOHGLservice HVWHUQD
7UD L PLVXUDWRUL GL performance D]LHQGDOH SUHVFHOWL GDOOD OHWWHUDWXUD VL
SRVVRQR DQQRYHUDUH WDQWRJOL LQGLFDWRUL GL ELODQFLR LQ VSHFLHJOL LQGLFL GL
UHGGLWLYLWjRYYHURLratiosHFRQRPLFRILQDQ]LDULWDORUDLQYHURRSLQDELOL
UHVWDQGRFRPXQTXHXQYDOLGRbenchmarkJLDFFKpULWHQXWLYDOLGLSURSULRGDL
board of directors TXDQWR JOL LQGLFDWRUL GL ³YDORUH GL PHUFDWR´
FDSLWDOL]]D]LRQH GL ERUVD UHQGLPHQWL D]LRQDUL PROWLSOLFDWRUL HPSLULFL
HFF
%HQFKpHVLVWDFRSLRVDOHWWHUDWXUDHPSLULFDVXOODUHOD]LRQHWUDcorporate 








GHOO¶LPSUHVD FKH IDYRULVFDQR LO UDJJLXQJLPHQWR GHJOL RELHWWLYL D]LHQGDOL DWWUDYHUVR XQ
HVHUFL]LRFKLDURDXWRUHYROHHSRVVLELOPHQWHUDIIRU]DWRGHOSRWHUHGDSDUWHGLFRORURmanager
FKHHVHUFLWDQRde factoO¶DWWLYLWjHVHFXWLYDTXHVWLXOWLPL³DJHQWL´LQVRVWDQ]DVLDWWHJJLDQRD
stewards FKH DPPLQLVWUDQR O¶D]LHQGD UHVSRQVDELOPHQWH SHU PLJOLRUDUQH OD performance
'RQDOGVRQ  'RQDOGVRQ 	 'DYLV  'DYLV 6FKRRUPDQ 	 'RQDOGVRQ 
0LWFKHOOet al.$QGHUVRQ0HODQVRQ	0DO\'RQDOGVRQ	3UHVWRQ,Q




3IHIIHU 	 6DODQFLN  LQWURGXWWLYL GHOOD FG resource dependency theory FKH KDQQR
FRQVHQWLWR GL RVVHUYDUH O¶LPSUHVD FRPH XQ VLVWHPD DSHUWR VRJJHWWR DOO¶LQIOXHQ]D ULOHYDQWH
GHOO¶DPELHQWHHVWHUQR6HFRQGRWDOHSURVSHWWLYDLIDWWRULHVWHUQLLQIOXHQ]DQRVHQVLELOPHQWHLO
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GHJOL DPPLQLVWUDWRUL FKH FLRQRQRVWDQWH VHPEUD UHVWDUH XQ YHURH SURSULR
dogma DVVLHPH DOOD ³FRQGDQQD´ JHQHUDOL]]DWD GHOOD &(2 duality H L
ULVXOWDWLD]LHQGDOL%D\VLQJHU	%XWOHU+HUPDOLQ	:HLVEDFK
0HKUDQ.OHLQ6KLYDGVDQL	<HUPDFN%KDJDW	%ODFN
 DOWUL QH DWWHVWDQR O¶LQFLGHQ]DQHJDWLYD $JUDZDO	.QRHEHU 
%DUQKDUW 	 5RVHQVWHLQ  /DX[  3RVLWLYDPHQWH DVVRFLDELOH LQ
SUHYDOHQ]D PD QRQ VHPSUH DOOD performance q LQYHFH OD QXPHURVLWj GHL
meetingsLQTXDQWRSUHVXQWRLQGLFDWRUHGLXQDPDJJLRUHDWWHQ]LRQHLQWHQVLWj
HSURIRQGLWjGHLODYRULGHJOLDPPLQLVWUDWRULDEHQHILFLRGHJOLD]LRQLVWLHQRQ
VROR 9DIHDV  $OWUL DVSHWWL FKH VL DVVXPRQR GRYHU LPSDWWDUH
SRVLWLYDPHQWH VRQR O¶educational qualification, OD director ownership













LQ SURSRVLWR FRPH OD SUHVHQ]D GL indipendent directors DEELD XQ HIIHWWR
SRVLWLYR LQ WHUPLQL GL ULGX]LRQH GHOOH DWWLYLWj PDQLSRODWLYH R SUHVXQWH WDOL
.OHLQ3HDVQHOOet al.,&KDKLQH	)LODWRWFKHYODGGRYH
OD &(2 duality 'HFKRZ et al.,  'DYLGVRQ et al.,  SRUWD D
FRQFOXVLRQLDPELJXHHGLVFRUGDQWLVLPLOPHQWHDTXDQWRDFFHUWDWRDQFKHSHU
LOboard size %HDVOH\&ROHV'DQLHO	1DYHHQ'L3LHWUDet al.
(LVHQEHUJet al.<HUPDFN;LHet al.+DUIRUG-et 
al  ,Q TXHVW¶XOWLPR FDVR LO trade-off q UDYYLVDELOH WUD OD PDJJLRUH
UDSLGLWj GL GHFLVLRQH D]LRQH HG HIILFLHQ]D FKH FDUDWWHUL]]D  LQ OLQHD GL
SULQFLSLR  L board GL PLQRUL GLPHQVLRQL H OD PDJJLRUH GHPRFUDWLFLWj
HFRQRPLFDXQLWDDOODFRPSUHVHQ]DGLHWHURJHQHHFRPSHWHQ]HFKHTXDOLILFDQR
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GDOOH SULPH  VRFLHWj TXRWDWH QHO PHUFDWR UHJRODPHQWDWR LWDOLDQR SHU
FDSLWDOL]]D]LRQH GL ERUVD LGHQWLILFDWH FRQ ULIHULPHQWR DOO¶DQQR  GL
TXHVWH ULHQWUDQRQHOSDQLHUH)76(0LEPHQWUH OH ULPDQHQWL IDQQR
SDUWH GL DOWUL LQGLFL VHFRQGDUL )76( ,WDOLD 0LG &DS )76( ,WDOLD 67$5
)76(,WDOLD$OO6KDUH$QFKH6SHQFHU6WXDUW±QHOO¶DPELWRGHOVXR
QRWRRVVHUYDWRULRVXLboard of directors ±SURSRQHVLIIDWWRFDPSLRQHODFXL
FRPSRVL]LRQH ± QHO SUHGHWWR DQQR ± q GL VHJXLWR VLQWHWL]]DWD LQ IRUPD
WDEHOODUH 7DE H LQFXL LOPDJJLRU µSHVRHFRQRPLFR¶ q DVFULYLELOH DOOH
VRFLHWjRSHUDQWLQHOVHWWRUHHQHUJHWLFREDQFDULRHLQGXVWULDOH
 
Tab. 1 – Composizione del campione empirico esaminato 
Settore di appartenenza N. società % capitalizzazione di 
mercato 
Bancario 17 25% 
Assicurativo 7 9% 
Industriale 25 17% 
Beni di consumo 14 12% 
Telecomunicazioni 7 4% 
Energia 15 28% 
Altri settori 15 5% 

9HQHQGRDObackgroundGHLVRJJHWWLFKHFRPSRQJRQRLboardTXDVLLO





,O UHTXLVLWR GHOO¶LQGLSHQGHQ]D GHJOL DPPLQLVWUDWRUL q VWDWR YDOXWDWR DL
VHQVLGHO&RGLFHGL$XWRGLVFLSOLQDHGHO78)7HVWR8QLFRGHOOD)LQDQ]D
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Tab. 2 – Incidenza dei Consiglieri Indipendenti  
N.      1-2 3-4 5-6 7-8 9-10 11-12 13+ 
















Tab. 3 – Evidenza degli altri incarichi dei consiglieri 
N. 1 2 3 4 5 6 7 8+ 
% 39% 18% 13% 8% 6% 4% 3% 9% 

,QSURSRVLWR TXDVL LO GHL FRQVLJOLHUL GL QXRYDQRPLQDKDXQ VROR
LQFDULFRWHVWLPRQLDQGRODSUHIHUHQ]DSLUHFHQWHSHUFRQVLJOLHUL³GHGLFDWL´H
TXLQGL SUHVXQWLYDPHQWH ³QRQ LQIOXHQ]DELOL´ GD FRQGL]LRQDPHQWL HVWHUQL GL
VRUWD




FDPSLRQH FRQWD DOWUHVu ROWUH  FRPLWDWL LQWHUQL PHGLDPHQWH  FLUFD D
VRFLHWjTXHOOLPDJJLRUPHQWHGLIIXVLVRQRLOComitato Controllo e RischiH
LOComitato RemunerazioniVLVHJQDODQRSRLFRQIUHTXHQ]HGHFUHVFHQWLLO




corporate board Hperformance qFRQFHQWUDWDVXOµPHQRFRQFLWDWR¶SHULRGR




Tab. 4 – Statistiche descrittive 
Variabile Minimo Massimo Media 
Deviazione 
standard 
7RWDOH&RQVLJOLHUL    
,QGLS    
'RQQH    
1&RPLWDWLFRQVLOLDUL    
&HR'XDO    
$JH$'    
$OWUL,QFDU    
15LXQ    
&HR'RQQD    
3(    
(36    
52$    
52(    
3(*H[S    
&RH    
47RELQ    

3ULPD GL LOOXVWUDUH OH LSRWHVL GL ULFHUFD RJJHWWR GL VSHFLILFR
DSSURIRQGLPHQWRYinfraVLULWLHQHXWLOHHVDPLQDUHOHVWDWLVWLFKHGHVFULWWLYH









52$ 52( 3(* ratio cost of equity 4 GL 7RELQ DSSURVVLPDWD SHU
VHPSOLFLWjGDOMarket to Book ratio/HIRQWLXWLOL]]DWHSHUODUDFFROWDGHL
GDWL H GHOOH LQIRUPD]LRQL VRQR PROWHSOLFL VLQJROL report VXOOD corporate
governanceHELODQFLSXEEOLFDWLGDOOHTXRWDWHVX%RUVD,WDOLDQDRVXOODSURSULD
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HFRQRPLFL GHO FDPSLRQH DSSDLRQR VHQ]¶DOWUR SRVLWLYL WHVWLPRQLDQGR LQ
TXDOFKHPRGRO¶DOORQWDQDPHQWRGDOO¶HVSORVLRQHGHOODJUDQGHFULVLFRQXQ
3(PHGLRGLXQXWLOHSHUD]LRQHSDULHXURXQP/E to expected 
growthSDULDDQFRUDJOLLQGLFLGLUHGGLWLYLWjVRQRPHGLDPHQWHGLVFUHWL




3ULPD GL SURFHGHUH FRQ O¶DQDOLVL LQIHUHQ]LDOH DSSDUH XWLOH VRIIHUPDUVL
VXOOH FRUUHOD]LRQL ³SHU FRSSLH´ WUD OH YDULDELOL HVDPLQDWH 7DEHOOD  
KWWSZZZVLGUHDLWRUJDQRDPPLQLVWUDWLYRSHUIRUPDQFHYDORUH
D]LHQGDOH WDOH RVVHUYD]LRQH SUHOLPLQDUH VL ULWLHQH QHFHVVDULD DQFKH SHU
PHJOLRFDOLEUDUHO¶LPSRVWD]LRQHGHOODYRURFKHYHUWHFRPHDIIHUPDWRVXOOD








DOWUL LQGLFDWRUL GL performance TXDQWXQTXH QRQ LQ PRGR
VWDWLVWLFDPHQWHVLJQLILFDWLYRHSRVLWLYDFRQLOcoe ODVFLDQGRLQWHQGHUH
FKHLOPHUFDWRLWDOLDQRDSSUH]]LPHQRLQTXHVWDIDVHGHOLFDWDboards 
LQJRPEUDQWL PDJDUL SHUFKp SRWHQ]LDOH OXRJR GL XQ SL GLIILFLOH R
OXQJR DFFRUGR WUD JOL DPPLQLVWUDWRUL H TXLQGL PDJJLRUPHQWH
µRULHQWDELOH¶GDXQµIRUWH¶$'VHFRQGRVXDGLVFUH]LRQHHDVSHVHGL
FRVWUXWWLYLFRQIURQWL
 O¶independent ratio q FRUUHODWR SRVLWLYDPHQWH FRQ LO QXPHUR GL




 LO SHVR IHPPLQLOH QHO FRQVLJOLR q FRUUHODWR QHJDWLYDPHQWH DOO¶(36
SDULPHQWL QHJDWLYD q OD UHOD]LRQH HVLVWHQWH WUD OD SUHVHQ]D GHO &(2
GRQQDHJOLLQGLFDWRULGLUHGGLWLYLWjLQSDUWLFRODUHLO52(









 OD&(2duality, LQILQH qLQDVSHWWDWDPHQWHFRUUHODWDSRVLWLYDPHQWHFRQ
LO52$HOD7RELQ4TXLDYYDORUDQGRODSURVSHWWLYDstewardshipH
QHJDWLYDPHQWHFRQLOcost of equity
Ê EHQH SUHFLVDUH FKH OH FRUUHOD]LRQL HVDPLQDWH VRQR DEEDVWDQ]D
µFRQWHQXWH¶ H FRPXQTXHQRQGL OLYHOOR WDOHGD FDJLRQDUH QHOOD VXFFHVVLYD
DQDOLVLHFRQRPHWULFDSUREOHPLGLPXOWLFROOLQHDULWjFRPHFRQIHUPHUjLOtest
9,) VXL IDWWRUL GL LQIOD]LRQH GHOOD YDULDQ]D FXL VL ULQYLD FKH
FRQGL]LRQHUHEEHURO¶LQWHUSUHWD]LRQHGHLFRHIILFLHQWLGLUHJUHVVLRQH
,Q FRQVLGHUD]LRQH GL TXDQWR VRSUD OH SULQFLSDOL LSRWHVL IRUPXODWH QHO
SUHVHQWH VWXGLR DVVRGDWR FKH DSSDULUHEEH TXDQWR PHQR VHPSOLFLVWLFR




D]LHQGDOH 6XO SXQWR QRWH SXUH OH GLVFRUGDQ]H DSSXUDWH VXO SLDQR
LQWHUQD]LRQDOH OH SULPH HYLGHQ]H OLPLWDWDPHQWH DO FDPSLRQH HVDPLQDWR








+3 ,O QXPHUR GHL board meetings ± QHO FRQWHVWR HVDPLQDWR ± q
DVVRFLDELOHVLJQLILFDWLYDPHQWHDOODperformanceD]LHQGDOH,QSDUWLFRODUHD
GLIIHUHQ]DGLTXDQWRVLSRVVDGLSULP¶DFFKLWWRLQWXLUH LOVHJQRDWWHVRGHOOD
FRUUHOD]LRQH VL SURVSHWWD QHO FDVR GL VSHFLH SUHYDOHQWHPHQWH QHJDWLYR
SUHPLDQGR LQ GHILQLWLYD OD TXDOLWj HIILFLHQ]D HG HIILFDFLDGHOOH ULXQLRQL
ULVSHWWRDOODPHUDTXDQWLWj
+3 /D QXPHURVLWj GHL PROWHSOLFL FRPLWDWL FRQVLOLDUL FKH HVLJRQR GL
HVVHUH VHPSUH ³EHQ RUJDQL]]DWL´ FRQ RELHWWLYL H PLVVLRQH FKLDUL q
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VLJQLILFDWLYDPHQWH DVVRFLDWD ± QHO FRQWHVWR HVDPLQDWR ± DOOD performance 
D]LHQGDOH 3L LQ GHWWDJOLR GDL SULPL ULVFRQWUL HVVD VHPEUD LQFLGHUH FRQ
VHJQRQHJDWLYRVXLULVXOWDWLRWWHQXWLGDOOHLPSUHVH
+3 /D SUHVHQ]D IHPPLQLOH QHO board HR GL XQ &(2 GRQQD KD XQ
LPSDWWR±SLSUREDELOPHQWHGLHQWLWjPRGHVWDWHQXWRFRQWRGHOOLPLWDWRWDVVR
GLgender diversity QHO FRQWHVWR HVDPLQDWR ± VXL ULVXOWDWL D]LHQGDOL3L LQ














LSRWHVL GHOOD ULFHUFD 7UDWWDQGRVL GL DQDOLVL GL PDWULFH cross-section FL VL




PLVXUDWH ex post DO  SHU µGDUH LO WHPSR¶ RYYHUR LO PRGR DOOH
VXGGHWWH FDUDWWHULVWLFKH GHOO¶RUJDQR DPPLQLVWUDWLYR GL WUDVIRQGHUVL QHOOH
SUHVWD]LRQLHFRQRPLFRILQDQ]LDULHG¶LPSUHVD
 3L SUHFLVDPHQWH QHO VHJQDODUH FKH VL VRQR HIIHWWXDWH PROWHSOLFL
UHJUHVVLRQL SUHYHGHQGR FRPH YDULDELOH GL ULVSRVWD RJQL LQGLFDWRUH GL




, OH FRUUHOD]LRQL FRQ LO 52$ ULVXOWDQGR OD YHUVLRQH 52( XQ SR¶ PHQR
UREXVWD7DEH,,JOLHIIHWWLVXOOD4GL7RELQHVXOcost of equityHVVHQGR
VWDWLVWLFDPHQWHSLVRGGLVIDFHQWLGHOOHYDULDQWL3(3(*R(36 7DE
/¶XOWLPD WDEHOOD 7DE  ULSRUWD LQILQH L ULVXOWDWL GHOO¶DSSOLFD]LRQH GL XQ
PRGHOOR/2*,7,,,ILQDOL]]DWRDOODLQGLYLGXD]LRQHGLSRVVLELOLOHJDPLWUDOH
FDUDWWHULVWLFKHGHOboardHO¶DWWLWXGLQHDOODFUHD]LRQHGLYDORUHGHOOHVRFLHWj















Tab. 6 – Modello OLS (I), Variabile dipendente: ROA 
Errori standard robusti rispetto all’eteroschedasticità 
 Coefficiente Beta Std p-value 
&RQVW    
7RWDOHB&RQVLJOLHUL    
,QGLSB    
'RQQHB    
1B&RPLWDWL    
CeoDual 0,0237286 0,232 0,10875 
$JH$'    
1B5LXQ    
&HR'RQQD    
$OWUL,QFDU    

5TXDGUR  5TXDGURFRUUHWWR 
'XUELQ:DWVRQ  3YDOXH) H







3DVVDQGR GDO FDPSR GHJOL LQGLFDWRUL GL ELODQFLR D TXHOOL YDOXWDWLYL GHO
PHUFDWRGLERUVDVLVHJQDODDQ]LWXWWRFKHLOPRGHOORLQFHQWUDWRVXOOD7RELQ
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4 EHQFKp FRPSOHVVLYDPHQWH UREXVWR HYLGHQ]LD XQ¶DVVRFLD]LRQH
VWDWLVWLFDPHQWH ULOHYDQWH GL VHJQR QHJDWLYR FRQ OD VROD YDULDELOH
GHOO¶DQ]LDQLWjGHOO¶$'SHUWDOHUDJLRQHDQFKHLQXQ¶RWWLFDGLQHFHVVDULR





exCapital Asset Pricing ModelGLRJQLVRFLHWjGHOFDPSLRQHRVVHUYDWR

Tab. 7 – Modello OLS (II), Variabile dipendente: coe 
Errori standard robusti rispetto all'eteroschedasticità 
 Coefficiente Beta Std p-value 
&RQVW    
7RWDOHB&RQVLJOLHUL    
,QGLSB    
'RQQHB    
1B&RPLWDWLBFRQVLOLDUL    
&HR'XDO    
$JH$' H   
1B5LXQ    
&HR'RQQD    
$OWUL,QFDU    

5TXDGUR  5TXDGURFRUUHWWR 
'XUELQ:DWVRQ  3YDOXH) H






1XRYDPHQWH OD UHVWUL]LRQH DOO¶LQGLFH VRWWRFDPSLRQDULR 0,% GHQRWD
TXHVWDYROWDFRPHYDORULVLJQLILFDWLYLSHULOcoeXQDUHOD]LRQHSRVLWLYDFRQLO
board size  FRQ O¶HWj GHOO¶$'  H LO QXPHUR ULXQLRQL  H XQ
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test TXDVL LQ ]RQD ULILXWR UHJLVWUDQGR XQ¶DVVRFLD]LRQH SRVLWLYD GHO FRVWR
PHGLRSRQGHUDWRGHOOHIRQWLweighted average cost of capitalFRQLOboard 
size  H FRQ LO QXPHUR FRPLWDWL  XQ¶DVVRFLD]LRQH QHJDWLYD FRQ LO
QXPHURGLDOWULLQFDULFKL
6L ULSRUWDQR GD XOWLPR OH ULVXOWDQ]H GHOOD logit analysis FRQGRWWD
XWLOL]]DQGRODdummy variable DVVRFLDWDDOO¶excess return ratedummyvalue 
creation '9& VHr!coeLQFDVRFRQWUDULRFRQr = return rate7DE

 
Tab. 8 – Modello LOGIT (III), Variabile dipendente: DVC 
Errori standard QML 
  Coefficiente Z p-value 
&RQVW    
7RWDOHB&RQVLJOLHUL    
,QGLSB    
'RQQHB    
1B&RPLWDWLBFRQVLOLDUL    
&HR'XDO    
$JH$'    
1B5LXQ    
&HR'RQQD    
$OWUL,QFDU    





























GL FRQWUROOR FRPH OD corporate size ORJDULWPR QDWXUDOH GHO QXPHUR
employeesLOleverageFDSLWDOHGLFUHGLWRVXFDSLWDOHSURSULRHODdummy 
GL DSSDUWHQHQ]D DO VHWWRUH ILQDQ]LDULR SLXWWRVWR FKH LQGXVWULDOH SHU WHQHU
FRQWRGL HYHQWXDOL HIIHWWL firm-specific(EEHQH FRQ ULJXDUGRDO FDPSLRQH
RVVHUYDWRWDOLcontrol variables VLVRQRGLPRVWUDWHLQSUDWLFDVWDWLVWLFDPHQWH
QRQ VLJQLILFDWLYH DOOH SUHVFHOWH PLVXUH GL performance /D GLPHQVLRQH
D]LHQGDOH DSSDUH FRUUHODWD SRVLWLYDPHQWH PD FRQ p-value µGL ULILXWR¶
PHQWUH OD OHYD ILQDQ]LDULD H OD GLFRWRPLFD ILQDQ]LDULD DSSDLRQR FRUUHODWH






/D SUHVHQWH ULFHUFD VXO ³FRHIIHWWR´ GHOOH FDUDWWHULVWLFKH GHO board of 
directors VXOOD performance R YDORUH D]LHQGDOH GRSR XQD SUHOLPLQDUH H
QHFHVVDULD review GHOOD YLYDFH OHWWHUDWXUD QD]LRQDOH H LQWHUQD]LRQDOH LQ





GHOOH FRQVHJXHQWL assumptions YHUWH VXOO¶DQDOLVL GL XQ FHQWLQDLR GL
RVVHUYD]LRQL PXOWLSOH DYHQWL DG RJJHWWR XQD GHFLQD GL GDWLLQIRUPD]LRQL
O¶XQD SHU ROWUH XQ PLJOLDLR GL GDWLLQIRUPD]LRQL DJJLRUQDWL H SURFHVVDWL
XQLWDULDPHQWH

 6L VHJQDOD FKH L ULVXOWDWL GHO PRGHOOR /2*,7 ,,, VRQR SHUDOWUR FRQIRUWDWL GDOOD
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'LSDUWLFRODUHLQWHUHVVHVRQRLPRGHOOLHFRQRPHWULFLFKHHYLGHQ]LDQRQHO
FDVRGL VSHFLH LO µUXROR FRQFHUWDWR¶GL WDOXQHFDUDWWHULVWLFKHGHO board VLD
QHOODGHWHUPLQD]LRQH±ceteris paribus±GLPLJOLRULperformancesD]LHQGDOL






DSSXUDWD PHGLDQWH LO test GL :KLWH FRQ OH VWDWLVWLFKH 'XUELQ:DWVRQ VX
DXWRFRUUHOD]LRQHVSD]LDOHGHLUHVLGXLLQYHFHDFFHWWDELOLKDSHUzVXJJHULWRGL
HIIHWWXDUH QXRYH UHJUHVVLRQL FRQ ³HUURUL FRUUHWWL UREXVWL
DOO¶HWHURVFKHGDVWLFLWj´3HUORVWHVVRPRWLYRVHPSUHLQXQ¶RWWLFDSUXGHQ]LDOH





HYHQWXDOL SURILOL GL PXOWLFROOLQHDULWj FKH DEEDVVHUHEEHUR OD TXDOLWj GHL
findingsFRQHIIHWWLLQWHUSUHWD]LRQLWDORUDIXRUYLDQWL








LO SURFHVVR GHFLVLRQDOH GHO board OHQWR H SRFR HIILFLHQWH LQIOXHQ]D
QHJDWLYDPHQWH OH performances 1HJDWLYD q DQFKH O¶DVVRFLD]LRQH GHOOD
performance FRQWDELOHFRQODSUHVHQ]DGL&(2GRQQDHYLGHQ]DFKHVFRQWD
SHUz OD VFDUVD QXPHURVLWj GHL FDVL FRQFUHWDPHQWH RVVHUYDWL LQ FXL
O¶DPPLQLVWUDWRUHGHOHJDWRQRQVLDXRPRPHQWUHSRVLWLYDq O¶DVVRFLD]LRQH
FRQ JOL altri incarichi YDULDELOH FKH SXz HVVHUH LQGLFH GL HVSHULHQ]D
FRQGLYLVLRQH UHOD]LRQH /HJJHUPHQWH ROWUH LO OLPLWH GHO ULILXWR VWDWLVWLFR









DVVRFLD]LRQH QHJDWLYD WUD OD 4 GL 7RELQ H O¶HWj GHOO¶$' TXDVL D YROHU
DWWHVWDUHODILGXFLDRODVFRPPHVVDGHLPHUFDWLQHLFRQIURQWLGHL&(2SL
JLRYDQL±KDLQGLYLGXDWRLQGHWWDJOLRO¶HVLVWHQ]DGLXQ¶DVVRFLD]LRQHSRVLWLYD
WUDLOcost of equity ex &$30GDXQODWRHLOboard sizeLOQXPHURULXQLRQL
H LO QXPHUR FRPLWDWL LVWLWXLWL GDOO¶DOWUR $QFKH LQ TXHVWR FDVR OH
FDUDWWHULVWLFKH GHL boards VHPEUDQR DEELQDUVL VLPXOWDQHDPHQWH DG XQ
LQQDO]DPHQWR GHOOD FRQJUXD UHPXQHUD]LRQH ILJXUDWLYD GHO FDSLWDOH





OLPLWDWD´4XHVW¶XOWLPR LQSDUWLFRODUH ULYHODFRPH O¶LQWHQVLILFD]LRQHGHOOH
ULXQLRQLGHOboard QRQFRQWULEXLVFDDGDXPHQWDUH±SHUOHUDJLRQLSRFRVRSUD
HVSRVWH ± OH SUREDELOLWj FKH O¶LPSUHVD FUHL QHOO¶DQQR VXFFHVVLYR YDORUH
DJJLXQWLYRPLVXUDWRQHOFDVRGLVSHFLHPHGLDQWHLOGLIIHUHQ]LDOHspread
WUDLOUHQGLPHQWRHLOWDVVRFRQJUXDUHPXQHUD]LRQHLOPHGHVLPRGLVFRUVRYDOH
SHU LO PRGHOORYDULDQWH GL PLVXUD]LRQH GL YDORUH unlevered $OOR VWHVVR




LQ PRGR FRVWDQWH QHWWR  FKLDUR H GLUHWWR ± DO PLJOLRUDPHQWR GHOOD
performance D]LHQGDOH LQ VHQVR DPSLR LQWHVD 1RQ YL q XQ link GL
WUDVPLVVLRQHLPPHGLDWDQpDOFXQDJDUDQ]LDGLSURSRU]LRQDOLWjULFRUUHQWHHR











 1HOOD YHUVLRQH unlevered GHOO¶economic value added LQYHFH HPHUJH XQ¶DVVRFLD]LRQH
QHJDWLYD GHOOD dummy 52$wacc FRQ OD &(2Age H FRQ LO QXPHUR GHL meetings
XQ¶DVVRFLD]LRQHSRVLWLYDLQYHFHFRQLOQXPHURGLDOWULLQFDULFKL
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&LzQRQRVWDQWH QHL WUHPRGHOOL SRF¶DQ]L FRPSHQGLDWL O¶R-TXDGUR O¶R-
TXDGUR FRUUHWWR H O¶)-test SUHVHQWDQR YDORUL FHUWDPHQWH DSSUH]]DELOL FKH
FRQIHUPDQR OD ERQWjGHOOH DQDOLVL HPSLULFKH HIIHWWXDWH VLD VRWWR LO SURILOR
GHOOD FDSDFLWj SUHGLWWLYD GHL PRGHOOL XWLOL]]DWL VLD GHOOD JHQHUDOH WHQXWD
FRPSOHVVLYDGHOFRVWUXWWRWHRUL]]DWR,QWDOVHQVRDQFKHLOULFRUVRDOOHFG
YDULDELOL GL FRQWUROOR firm-specific corporate, size leverage dummy 
VHWWRULDOHQRQPRGLILFDLULVXOWDWLRWWHQXWL
$OODOXFHGLTXDQWRILQRUDDUJRPHQWDWRVLDFRQVHQWLWRRVVHUYDUHFKHWDOXQL
findings ± JLj SDU]LDOPHQWH FRPPHQWDWL ± DSSDLRQR WDQWR DWWHQGLELOL LQ
WHUPLQLVWDWLVWLFLTXDQWRLQWHUHVVDQWLVRWWRLOSURILORVTXLVLWDPHQWHD]LHQGDOH
8QD OHWWXUD D VLVWHPD GHOOH HYLGHQ]H HPSLULFKH FRQVHQWH LQIDWWL GL
LQGLYLGXDUH XQ unico comun denominatore FKH VHPEUD OHJDUH LQ WHUPLQL
VRVWDQ]LDOL OD performance GHOO¶LPSUHVD DOOD TXDOLWj H VRSUDWWXWWR DOOD
speditezzareadinessGHOSURFHVVRGHFLVLRQDOHGHOboard/DFRUUHOD]LRQH
QHJDWLYDWUDJOLLQGLFDWRULGLperformanceHDOFXQLDWWULEXWLGHOFRQVLJOLRGL
DPPLQLVWUD]LRQH ± WXWWL SRWHQ]LDOPHQWH ULFRQGXFLELOL LQ YLD GLUHWWD R
PHGLDWD D VLWXD]LRQL GL SRWHQ]LDOH ³DSSHVDQWLPHQWR´ burdening GHO
SURFHVVR GHFLVLRQDOH TXDOL QXPHURVLWj GHL FRQVLJOLHUL HOHYDWD IUHTXHQ]D
GHOOHULXQLRQLFRQVLOLDULSUHVHQ]DGLVYDULDWLFRPLWDWL±ODVFLDSUHVXPHUHFKH
O¶DWWXDOH VFHQDULR HFRQRPLFR WXWWRUD FDUDWWHUL]]DWR GD IRUWH LQVWDELOLWj
VROOHFLWL XQD ULYLVLWD]LRQH FRQWLQJHQWH GHL PRGHOOL GL JRYHUQR D]LHQGDOH
RULHQWDWD VRSUDWWXWWR D JDUDQWLUH XQD FUHVFHQWH UHDWWLYLWj  WHPSHVWLYLWj GHO
board DJOL VWLPROL SURYHQLHQWL GDOO¶DPELHQWH FLUFRVWDQWH GD LQWHQGHUVL LQ
FRQFUHWR FRPH FDSDFLWj GL DGHJXDUH LQ PRGR UHSHQWLQR HIILFLHQWH HG
HIILFDFHOHGHFLVLRQLDVVXQWHLQUDJLRQHGHOO¶DQGDPHQWRGHLPHUFDWL
,Q FRQFOXVLRQH DOO¶HVLWR GHJOL DFFHUWDPHQWL HIIHWWXDWL VL RVVHUYD FKH
O¶LSRWHVL GL ULFHUFD SLHQDPHQWH DYYHUDWD LQGLFDWD FRPH VWDWLVWLFDPHQWH
VLJQLILFDWLYDLQWXWWLLPRGHOOLSUHVHQWDWLqTXHOODFKHDVVRFLDQHJDWLYDPHQWH
OD performance D]LHQGDOH FRQ OD IUHTXHQ]D GHOOH ULXQLRQL GHO board DOWUH
FRUUHOD]LRQL VROR SDU]LDOPHQWH FRQIHUPDWH DQFK¶HVVH GL VHJQR QHJDWLYR
FROOHJDQRODperformanceDOODQXPHURVLWjGHL&G$DOO¶DQ]LDQLWjGHOO¶$'
DOODSUROLIHUD]LRQHGHLFRPLWDWLLQWHUQLDOO¶RUJDQRDPPLQLVWUDWLYRQRQFKqDOOD
SUHVHQ]D GHO &(2 GRQQD EHQFKp TXHVW¶XOWLPD HYLGHQ]D FRPH ULPDUFDWR
SUREDELOPHQWHULVHQWDGHOO¶DQFRUDVFDUVDGLIIXVLRQHGHOIHQRPHQR
/¶DVVRFLD]LRQHSRVLWLYDWUDLULVXOWDWLRSHUDWLYLFRQWDELOLVHJQDWDPHQWHLO
52$ H LO QXPHUR GL µXOWHULRUL LQFDULFKL¶ GHL FRQVLJOLHUL ULVFRQWUDWD
HVFOXVLYDPHQWHQHOPRGHOOR,DYYDORUD LQYHFH OHSRVL]LRQLGHOODGRWWULQD
FKHSRQHLQULOLHYRLEHQHILFLGHOOHUHOD]LRQLHGHLUDSSRUWLGLFROODERUD]LRQH
WUD L FRPSRQHQWL GHL FRQVHVVL FRQVLOLDUL interlocking directorate H
networking
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1RQ WURYD ULVFRQWUR LQILQH O¶LSRWHVL FKH KD LQWHVR DFFHUWDUH L QHVVL GL
FRUUHOD]LRQH WUD L ULVXOWDWL D]LHQGDOL H OD SUHVHQ]D GL DPPLQLVWUDWRUL
LQGLSHQGHQWL O¶independent ratio QRQ VHPEUD LQIOXHQ]DUH OH ULVXOWDQ]H




GLQDPLFLWj H QHO SHULPHWUR GHO FDPSLRQH DQDOL]]DWR VROOHFLWDQR XQ
DPSOLDPHQWR GHOOH RVVHUYD]LRQL HPSLULFKH VLD VRWWR LO SURILOR WHPSRUDOH




FKH LO FRQWULEXWR UHDOH GHJOL DPPLQLVWUDWRUL DOOH performances FRQWDELOL
HFRQRPLFKHHYDORULDOL±ROWUHDULVHQWLUHGLLQGXEELHFRQQHVVLRQLFRQDOWUH
GLPHQVLRQL GL governance FRQ SRWHQ]LDOH HIIHWWR overlapping ± GLSHQGH
DQFKH H VRSUDWWXWWR GDO mix HIIHWWLYR GL FRQRVFHQ]H LQIRUPD]LRQL SRWHUH
DWWLWXGLQH H FRPSRUWDPHQWR GHJOL LQGLYLGXL RYYHUR GDO PRGR SHUVRQDOH
WXWWR VRJJHWWLYR GLIILFLOPHQWH µLQJDEELDELOH¶ H TXDQWLILFDELOH GL




$JUDZDO$	.QRHEHU&5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SHUFHLYH WKHLU ZHDOWK WR EH DWULVN RI ORVV :KHQ &(2V KROG ODUJH




VSHQGLQJ %\ FRQWUDVW ZKHQ &(2V KROGV D VPDOO DFFXPXODWHG ZHDOWK LQ
VWRFN RSWLRQV WKH\ DUH OHVV H[SRVHG WR QHJDWLYH FRQVHTXHQFHV RI 5	'
VSHQGLQJDQGDUHWKXVPRUHOLNHO\WREHWDNHULVNDQGHQMR\SRWHQWLDOJDLQV
UHVXOWLQJ LQ JUHDWHU 5	' VSHQGLQJ 'HYHUV HW DO  7ZR FRUH
GLIIHUHQFHVEHWZHHQ%$0DQGVWDQGDUGDJHQF\WKHRU\DUHDVIROORZV)LUVW
ZKLOH VWDQGDUGDJHQF\ WKHRU\DFFHSWVDSHUIHFW UDWLRQDOLW\YLHZRIKXPDQ
EHLQJV DQG SUHVXPHV WKDW LQGLYLGXDOV DUH ZHDOWK PD[LPL]HUV WKH %$0
DGRSWV D ERXQGHGO\UDWLRQDO YLHZ RI KXPDQ EHLQJV DQG SUHVXPHV WKDW
LQGLYLGXDOVDUHORVVDYHUVH OHDGLQJ WRYHU\GLIIHUHQWSUHGLFWLRQVUHJDUGLQJ





&(2VH[HFXWLYHV HQGRZ FRQVLGHU DVVXUHG VXFK ZHDOWK UHVXOWLQJ LQ DQ
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D SRWHQWLDOO\ QHJDWLYH UHODWLRQ VXFK WKDW &(2V UHGXFH 5	' VSHQGLQJ DV











GHFLVLRQ RXWFRPH DQG SHUIRUPDQFH  FDQ EH YLHZHG DV UHIOHFWLRQV RI WKH








UXOHV DV D UHVXOW WKH WLPH VSHQW DV PDQDJHU LQ D JLYHQ LQGXVWU\ OLNHO\
LQIOXHQFHVWKHIRFDO&(2SHUVSHFWLYHVDQGGHFLVLRQPDNLQJWKH functional 
backgroundUHIHUV WR WKH&(2H[SHULHQFHZLWKLQRUJDQL]DWLRQDO IXQFWLRQV
)RUH[DPSOHKDYLQJVSHQWWLPHRIKLVSURIHVVLRQDOFDUHHULQDJLYHQIXQFWLRQ
VXFK DV 5	' PD\ LQFUHDVH D &(2 DELOLW\ WRGHDO ZLWK WKH LQWULFDFLHV RI





RI H[HFXWLYHVZLWK5	'IXQFWLRQDOEDFNJURXQGDUHPRUH OLNHO\ WR IROORZ
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SURGXFWLQQRYDWLRQVWUDWHJLHV7KRPDVDQGFROOHDJXHVILQGRXWWKDW
ILUPV IROORZLQJPDUNHW LQQRYDWLRQVWUDWHJLHV LQ WKH FRPSXWHU LQGXVWU\ DUH
PRUH OLNHO\ WR EH OHG E\ \RXQJHU DQG PRUH HGXFDWHG &(2V ZKR KDG
PDUNHWLQJRU5	'IXQFWLRQDOEDFNJURXQGV%DUNHUDQG0XHOOHUILQG
RXWWKDW&(2VZLWKDEDFNJURXQGLQ5	'RUUHODWHGIXQFWLRQVHJRXWSXW
IXQFWLRQV DUH DVVRFLDWHG ZLWK JUHDWHU LQYHVWPHQW LQ 5	' 7KHVH VWXGLHV
FRQILUPWKDWIXQFWLRQDOEDFNJURXQGRI&(2VGRLPSDFWRQ5	'LQYHVWPHQW
7KHVHIXQFWLRQDOEDFNJURXQGVLQ5	'UHGXFHWKHLQIRUPDWLRQDV\PPHWULHV






7KH OLWHUDWXUH UHYLHZ RXWOLQHG DERYH VXJJHVWV WKDW ERWK LQFHQWLYHV DQG
FRPSHWHQFHEDFNJURXQG LQIOXHQFHGHFLVLRQV LQ5	'VSHQGLQJ%DVHGRQ
FDOOIRUUHVHDUFKE\+DPEULFNWKLVDUWLFOHSUHGLFWVWKDWWKHMRLQWHIIHFW
LH LQWHUDFWLRQ RI &(2V LQFHQWLYHV DQG EDFNJURXQGV ZLOO KHOS H[SODLQ
5	'VSHQGLQJRISXEOLFFRUSRUDWLRQV7KHJHQHUDOLGHDLVDVIROORZV
,W LV ILUVW LPSRUWDQWFODULI\WKHVSHFLILFRI%$0UHJDUGLQJ WKHHIIHFWRI
VWRFNRSWLRQVLHWKHDFFXPXODWHGYDOXHRIVWRFNRSWLRQVDQGULVNWDNLQJ















YXOQHUDEOH WR ORVV IURPH[RJHQRXV IDFWRUV HJ VWRFNSULFH IOXFWXDWLRQV´
0DUWLQHWDO,QRWKHUZRUGV WKHODUJHUWKHDPRXQWRIDFFXPXODWHG
YDOXHRIVWRFNRSWLRQVWKHPRUHFDXWLRXVWKH&(2VZLOOEHLHDQGUHGXFH
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FRQWH[W RI LQYHVWPHQW DQG ULVN\ GHFLVLRQV )RU H[DPSOH /HZLV 









GHFLVLRQ PDNLQJ RXWFRPH *LYHQ WKH FRPSOH[ LQWULFDFLHV DQG GLIILFXOWLHV
DVVRFLDWHG ZLWK GHFLVLRQV RQ 5	' LW FDQ EH H[SHFWHG WKDW &(2V ZLWK D
IXQFWLRQDOEDFNJURXQG LQ5	'ZLOO EHPRUH FRPSHWHQW UHODWLYH WR WKRVH
ZLWKRXW VXFK D EDFNJURXQG LQ IRVWHULQJ 5	' VSHQGLQJ +HQFH WKLV








+ D &(2 IXQFWLRQDO EDFNJURXQG LQ 5	' positively PRGHUDWHV WKH
UHODWLRQ EHWZHHQ &(2 DFFXPXODWHG YDOXH RI un-exercisable VWRFN
RSWLRQVDQG5	'VSHQGLQJ
+RZHYHU DQ DOWHUQDWLYH DUJXPHQW FDQ EH GHYHORSHG 7YHUVN\ 	 )R[
 DOVR DUJXH WKDW ± LQ IDFW ± ZKHQ LW FRPHV WR ULVN\ GHFLVLRQV
FRPSHWHQFHPD\DFWXDOO\WUDQVODWHLQWRJUHDWHUDZDUHQHVVRISUREOHPVDQG
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QHJDWLYHRXWFRPHVRI ULVN\GHFLVLRQV7KHUHIRUH JUHDWHU FRPSHWHQFHPD\
UHGXFH±UDWKHUWKDQLQFUHDVH±WKHSURFOLYLW\RI&(2VWRLQYHVWLQ5	'
7KHUHIRUH&(2VKROGLQJDODUJHUDPRXQWRIVWRFNRSWLRQVZRXOGEHFRPH
IDU PRUH ULVNDYHUVH ZKHQ WKH\ DOVR KDYH D FRPSHWHQFH WR DVVHVV WKH
SRWHQWLDO QHJDWLYH HIIHFWV RI WKHLU DFWLRQV ,Q RWKHU ZRUGV WKH UHODWLRQ









+ E &(2 IXQFWLRQDO EDFNJURXQG LQ 5	' negatively PRGHUDWHV WKH






WKH 6	3   SXEOLF FRPSDQLHV DQG  &(2V $OO ILUPV DUH
PDQXIDFWXULQJ DQG LQGXVWU\ UHSUHVHQWDWLRQ LQFOXGHV SKDUPDFHXWLFDO
FKHPLFDO WHOHFRPPXQLFDWLRQ HOHFWURQLFV 'DWD RQ &(2V LGHQWLWLHV DQG
FRUSRUDWH LQIRUPDWLRQ ZHUH FROOHFWHG E\ :5'6 'DWD RQ &(2





Dependent variable. 7KH GHSHQGHQW YDULDEOH IRU WKLV VWXG\ ZDV 5	'
VSHQGLQJ LQ HDFK \HDU 6RPH VFKRODUV DOVR DGRSW 5	' LQWHQVLW\ RU WKH





FRQWUROOHG IRU E\ D UHJUHVVRU LQFOXGHG LQ WKH DQDO\VLV DPRQJ FRQWURO
YDULDEOHV
VII - 130 
Independent variables.,QGHSHQGHQWYDULDEOHVIRUWKLVVWXG\ZHUH&(2
VWRFNRSWLRQVDQG&(2IXQFWLRQDOEDFNJURXQG$VUHJDUGV WKH&(2VWRFN





SULFH H[FHHGLQJ WKH PDUNHW SULFH WR FDOFXODWH FXUUHQW RSWLRQ ZHDOWK VHH
'HYHUV HW DO  /DUUD]D.LQWDQD HW DO  &(2 EDFNJURXQG ZDV
PHDVXUHG DV D GXPP\ YDULDEOH ZKLFK HTXDOV  IRU &(2V ZKR KDG DQ
H[SHULHQFHLQ5	'IXQFWLRQLQWKHLUFDUHHU
Control variables. :H LQFOXGHG VHYHUDO FRQWURO YDULDEOHV GUDZQ IURP
SUHYLRXVOLWHUDWXUHVXFKDV)LUPVL]HPHDVXUHGDVWKH/QWUDQVIRUPDWLRQRI
WRWDODVVHWV6ODFNUHVRXUFHVZKLFKSUR[LHVIRUOLTXLGLW\DQGLWLVPHDVXUHV










HUURU WHUPV DQG DXWRFRUUHODWLRQ WKDW W\SLILHV SDQHO PRGHOV DQGFRXOG ELDV
UHVXOWV%OLHVH7KHTXHVWLRQRIIL[HGRUUDQGRPHIIHFWVGHSHQGVXSRQ
WKHHVWLPDWHGHUURUWHUPDQGZKHWKHULWLVXQFRUUHODWHGZLWKWKHLQGHSHQGHQW
YDULDEOHV :RROGULGJH  +DXVPDQ  VSHFLILFDWLRQ WHVW \LHOGHG
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0RGHO  DQG  UHSRUWV UHJUHVVLRQ FRHIILFLHQWV IRU WKH LQWHUDFWLRQ RI &(2
EDFNJURXQGLQ5	'DQG&(2H[HUFLVDEOHDQGXQH[HUFLVDEOHVWRFNRSWLRQV
UHVSHFWLYHO\0RGHOVKRZVWKDWWKHLQWHUDFWLRQEHWZHHQ&(2H[HUFLVDEOH
VWRFN RSWLRQV DQG &(2 EDFNJURXQG LQ 5	' LV SRVLWLYH DQG VLJQLILFDQW
E SSURYLGLQJVXSSRUWIRU+\SRWKHVLVD0RGHOVKRZVWKDW
WKH LQWHUDFWLRQ EHWZHHQ &(2 XQH[HUFLVDEOH VWRFN RSWLRQV DQG &(2





WUD WUDGL]LRQH H LQQRYD]LRQH´ HPSKDVL]HV VRPH FRUH DVSHFWV RI PRGHUQ
UHVHDUFK$ILUVWDVSHFWUHODWHVWRWKHLQWHJUDWLRQRI³JHVWLRQHRUJDQL]]D]LRQH
DQG ULOHYD]LRQH´ $ VHFRQG DVSHFW LV D IRFXV RQ SURGXFW DQG SURFHVV
LQQRYDWLRQ VHH FDOO IRU SDSHU 7KLV DUWLFOHV VHHNV WR UHVSRQG WR VXFK D
FKDOOHQJLQJ UHVHDUFK TXHVWLRQ 6SHFLILFDOO\ ³JHVWLRQH´ UHIHUV WR DOO
RSHUDWLRQV WKURXJK ZKLFK WKH ILUP SXUVHV LWV RZQ JRDOV DQG DFWXDOL]H LWV
HFRQRPLF SURGXFWLRQ VHH $LUROGL HW DO  ,W LQYROYHV GHFLVLRQV
UHJDUGLQJUHVRXUFHDOORFDWLRQDQGKRZRUJDQL]DWLRQDOFRPSHWHQFLHVDUHXVHG
DQG GHSOR\HG ³2UJDQL]]D]LRQH´ UHIHUV WR DOO PHFKDQLVPV DVVRFLDWHG ZLWK
KXPDQ EHLQJV ZRUNLQJ IRU WKH ILUP LQFOXGLQJ LQFHQWLYHV DQG WKHLU
FRPSHWHQFHV%\DVVRFLDWLQJWZRRUJDQL]DWLRQDODVSHFWVLHLQFHQWLYHVDQG
FRPSHWHQFHEDFNJURXQG ZLWK GHFLVLRQV DW WKH WRS UHJDUGLQJ UHVRXUFH
DOORFDWLRQLH5	'VSHQGLQJ WKLVVWXG\SURYLGHVVRPHQHZLQVLJKWVRQ
ZKDW GRHV LPSDFW RQ FRUSRUDWH LQQRYDWLRQ HIIRUW 7KLV VWXG\ ± LQ LWV




LHZKHQ WKHLUYDOXHDFFXPXODWHVEHIRUHRSWLRQH[HUFLVHE\ WKH&(2 LV
GHWULPHQWDO IRU 5	' VSHQGLQJ 7KLV VWXG\ DGYDQFHV VXFK ILQGLQJ E\
VKRZLQJ WKDW LQ IDFW WKLV UHVXOW LV FRQWLQJHQW XSRQ &(2 EDFNJURXQG
6SHFLILFDOO\ PXFK UHVHDUFK LQ %$0 LQIXVHV SURVSHFW WKHRU\ ZLWKLQ DQ
DJHQF\ IUDPHZRUN KRZHYHU ZKHUHDV VFKRODUV LQ SURVSHFW WKHRU\ GR
UHFRJQL]HWKHUROHRIFRPSHWHQFHIRUULVNWDNLQJWRGDWHQRVWXG\LQWKHUHDOP
RI%$0KDV\HWH[DPLQHGWKHHIIHFWRI&(2EDFNJURXQGFRPSHWHQFHRQ









FRPSHQVDWLRQ %$0 DQG XSSHU HFKHORQ WKLV VWXG\ PDNHV D YDOXDEOH
FRQWULEXWLRQ WR WKH XSSHU HFKHORQ E\ VKRZLQJ WKDW FRJQLWLYH IUDPHV DQG
ELDVHVDIIHFWFRUSRUDWHRXWFRPHVMRLQWO\ZLWKLQFHQWLYHV
7KLVVWXG\LVQRWGHYRLGRIOLPLWDWLRQV)LUVWRIDOOWKHDQDO\VLVKDVEHHQ






H[SHULHQFHG D ORQJ FDUHHU LQ ODUJH SXEOLFO\WUDGHG ILUPV IRU WKHVH &(2V
KROGLQJD&(2SRVLWLRQIRU\HDUVWKHIXQFWLRQDOEDFNJURXQGPD\EHOHVV
WKDQ DQ LPPHGLDWH DQG VLJQLILFDQW IDFWRUV LQIOXHQFLQJ GHFLVLRQ PDNLQJ
7KHUHIRUH IXWXUH VWXGLHV PD\ LQTXLU\ LQWR WKH HIIHFWV RI LQFHQWLYHV DQG
FRPSHWHQFHIRUQHZO\DSSRLQWHG&(2VLH&(2VKRZDUHDSSRLQWHGWRWKH


















&RIIHH -U -&  6KDUHKROGHUV YHUVXV PDQDJHUV WKH VWUDLQ LQ WKH
FRUSRUDWHZHE ,Q &RIIHH -U -& /RZHQVWHLQ / 5RVH$FNHUPDQ 6
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(GV.QLJKWV5DLGHUVDQG7DUJHWV7KH,PSDFWRIWKH+RVWLOH7DNHRYHU
2[IRUG8QLYHUVLW\3UHVV1HZ<RUNSS±






'ULYHU & *XHGHV &0-  5HVHDUFK DQG GHYHORSPHQW FDVK IORZ





*HURVNL 3$ 0DFKLQ 6  'R LQQRYDWLQJ ILUPV RXWSHUIRUP QRQ
LQQRYDWRUV"%XV6WUDWHJ\5HY±
+DPEULFN ' &  8SSHU HFKHORQV WKHRU\ $Q XSGDWH Academy of 
management review, 
+DPEULFN'&DQG0DVRQ3$8SSHUHFKHORQV7KHRUJDQL]DWLRQ



















/HZLV . .  7U\LQJ WR ([SODLQ +RPH %LDV LQ (TXLWLHV DQG
&RQVXPSWLRQ-RXUQDORI(FRQRPLF/LWHUDWXUH
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0DNUL 0 /DQH 3 - 	 *RPH]┽0HMLD / 5  &(2 LQFHQWLYHV
LQQRYDWLRQ DQG SHUIRUPDQFH LQ WHFKQRORJ\┽LQWHQVLYH ILUPV D






7KRPDV $ 6 5 - /LWVFKHUW . 5DPDVZDP\  7KH SHUIRUPDQFH























RQHRI WKHPRVW FRQWURYHUVLDO WRSLFV LQ FRUSRUDWHJRYHUQDQFH HJ%R\G
&RUGHLURHWDO0XUSK\%ULFNHWDO&RQ\RQ
$GDPVDQG)HUUHLUD+DKQDQG/DVIHU)HUQDQGHVHWDO
0DOOLQ HW DO  7KH XQGHUO\LQJ LGHD LV WKDW WKH VWUXFWXUH DQG
GHWHUPLQDQWVRIWKHFRPSHQVDWLRQRIWKHVHLQGLYLGXDOVFDQEHDSUR[\RIWKH
TXDOLW\DQGHIIHFWLYHQHVVRIWKHLUUROHSHUIRUPHGDWERDUGOHYHO0DOOLQHWDO









UDWKHU WKDQ EHLQJ WKH UHVXOW RI DQ RSWLPDO FRQWUDFW EHWZHHQ LQGHSHQGHQW
SDUWLHV %HEFKXN HW DO  0XUSK\  %HEFKXN DQG )ULHG 
0RVWRISULRUOLWHUDWXUHKDVIRFXVHGRQH[HFXWLYHFRPSHQVDWLRQLQSDUWLFXODU
RQWKHKLJKHVWSDLGH[HFXWLYHWKH&(20XUSK\DQG=iERMQtN%ULFN
HW DO  )HUQDQGHV HW DO  9DQ (VVHQ HW DO  'HVSLWH LWV
WKHRUHWLFDO DQG SUDFWLFDO UHOHYDQFH WKH FRPSHQVDWLRQ RI WKH LQGHSHQGHQW
JRYHUQDQFH LQVWLWXWLRQV WKDW PRQLWRU WKH ERDUG RI GLUHFWRUV¶ GHFLVLRQV KDV
UHFHLYHGUHODWLYHO\OLWWOHDWWHQWLRQVRIDUDQGWKHLUVWUXFWXUHDQGGHWHUPLQDQWV
KDYHEHHQUHIHUUHGDVDQµHQLJPD¶+DKQDQG/DVIHU0DJQDQHWDO
 6KHQ  7KLV OLPLWHG UHVHDUFK VWUHDP IRFXVHG RQ LQGHSHQGHQW
QRQH[HFXWLYH GLUHFWRUV HJ +HPSHO DQG )D\  %ULFN HW DO 
)DUUHOO HW DO  $GDPV DQG )HUUHLUD  0DUFKHWWL DQG 6WHIDQHOOL
+DKQDQG/DVIHU*RKDQG*XSWD0DOOLQHWDODQG
8QLYHUVLW\RI&DJOLDUL










VWDWXWRU\DXGLWRUVDUHH[SHFWHG WRRYHUVHH WKHFRPSDQ\¶V LQWHUQDOFRQWURO
V\VWHP VLPLODUO\ WR WKH LQGHSHQGHQW QRQH[HFXWLYH GLUHFWRUV LQ DQ DXGLW
FRPPLWWHH +RZHYHU LQ FRQWUDVW WR LQGHSHQGHQW QRQH[HFXWLYH GLUHFWRUV
VWDWXWRU\DXGLWRUVDOVRDFWDVLQGHSHQGHQWPRQLWRUVRIWKHERDUGRIGLUHFWRUV¶
GHFLVLRQV RQ EHKDOI RI VKDUHKROGHUV E\ DOVR WDNLQJ SDUW RI WKH ERDUG RI
GLUHFWRUV¶PHHWLQJVZLWKRXWKDYLQJDQ\DGYLVRU\UROH0HOLV)RUWKLV
UHDVRQ WKHERDUGRI VWDWXWRU\ DXGLWRUVSURYLGHV DQ DOPRVW LGHDO VHWWLQJ WR
H[DPLQHFRPSHQVDWLRQRIPHPEHUVRIDERDUGZKRDUHH[SHFWHG WRVHUYH
H[FOXVLYHO\ DV LQGHSHQGHQW PRQLWRU DW ERDUGOHYHO %\ H[DPLQLQJ WKH
GHWHUPLQDQWV RI WKH FRPSHQVDWLRQ RI WKH ERDUG RI VWDWXWRU\ DXGLWRUV WKLV







ERGLHV WKDW PRQLWRU WKH ERDUG RI GLUHFWRUV¶ GHFLVLRQV HJ LQGHSHQGHQW
GLUHFWRUVVXSHUYLVRU\GLUHFWRUVLVHLWKHUGHVFULSWLYHHJ/D]DUHWDO
RUWHQGVWRUHO\RQDJHQF\WKHRU\HJ+HPSHODQG)D\%R\G
&RUGHLUR HW DO  $GDPV DQG )HUUHLUD  *RK DQG *XSWD 
0DOOLQHWDO7KHVHVWXGLHVKDYHPDLQO\IRFXVHGRQWKHDGRSWLRQRI














WKH GHWHUPLQDQWV RI WKH FRPSHQVDWLRQ RI DQ RYHUVLJKW ERG\ VSHFLILFDOO\
LQGHSHQGHQWGLUHFWRUV
$JHQF\ WKHRU\ UHPDLQV WKHPRVWDGRSWHGFRQFHSWXDO IUDPHZRUN LQ WKH
DFDGHPLF OLWHUDWXUH RQ WKH FRPSHQVDWLRQ RI WKH NH\ DFWRUV LQ FRUSRUDWH
JRYHUQDQFH LQFOXGLQJ WKRVH WKDW DUH H[SHFWHG WR PRQLWRU WKH ERDUG RI
GLUHFWRUV&XRPR0DOOLQDQG=DWWRQL,QDGGLWLRQDJHQF\WKHRU\DOVR
UHSUHVHQWV WKH XQGHUO\LQJ ORJLF XSRQ ZKLFK WKH UHFRPPHQGDWLRQV RQ
FRUSRUDWHJRYHUQDQFHEHVWSUDFWLFHVDUHGHYHORSHG LQWKHYDULRXVFRGHVRI
FRUSRUDWHJRYHUQDQFHZRUOGZLGH=DWWRQLDQG&XRPR&XRPRHWDO
 7KXV DJHQF\ WKHRU\ VHHPV WR SURYLGH DQ DSSURSULDWH WKHRUHWLFDO
IUDPHZRUNWRH[DPLQHWKHGHWHUPLQDQWVRIVWDWXWRU\DXGLWRUV¶FRPSHQVDWLRQ
2SWLPDO FRQWUDFWLQJ DQG PDQDJHULDO SRZHU YLHZV DUH WZR WKHRUHWLFDO
SHUVSHFWLYHVWKDWDUHHQFRPSDVVHGZLWKLQDJHQF\WKHRU\%HEFKXNDQG)ULHG
9DQ(VVHQHWDO:KLOHWKHIRUPHUDVVXPHVWKDWFRPSHQVDWLRQ




OLWHUDWXUH RQ H[HFXWLYH DQG QRQH[HFXWLYH GLUHFWRU FRPSHQVDWLRQ KDV
WUDGLWLRQDOO\DVVXPHGWKDWWKHRSWLPDOFRQWUDFWLQJDQGWKHPDQDJHULDOSRZHU
SHUVSHFWLYHVDUHDOWHUQDWLYHDQGFRPSHWLQJZLWKHDFKRWKHUHJ0XUSK\
 %HEFKXN HW DO  +DOO 	 0XUSK\ 0XUSK\ 	 =iERMQtN
 &RQ\RQ  =DWWRQL DQG 0LQLFKLOOL  0HOLV HW DO 
+RZHYHUPRUHUHFHQWO\VRPHVFKRODUVVWDUWHGWRSRLQWRXWWKDWWKHVHWZR
WKHRUHWLFDO SHUVSHFWLYHV FRXOG SURYLGH FRPSOHPHQWDU\ UDWKHU WKDQ
FRPSHWLQJ H[SODQDWLRQV WR H[HFXWLYH DQG QRQH[HFXWLYH GLUHFWRU
FRPSHQVDWLRQ DQG WKDW D FRQFHSWXDO IUDPHZRUN WKDW EULQJV WKH WZR
WKHRUHWLFDOSHUVSHFWLYHVWRJHWKHULVWKHUHIRUHGHVLUDEOH)U\GPDQDQG-HQWHU
0DOOLQHWDO9DQ(VVHQHWDO
+HQFHRXUVWXG\ LQOLQHZLWKSUHYLRXV OLWHUDWXUHGHYHORSV LWVDQDO\VLV
ZLWK WKH WKHRUHWLFDO OHQV SURYLGHG E\ DJHQF\ WKHRU\ H[WHQGLQJ LW E\
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WKHFRPSHQVDWLRQRIVWDWXWRU\DXGLWRUV7KHIRFXVRQWKHERDUGRIVWDWXWRU\
DXGLWRUV¶ FRPSHQVDWLRQ DOVR HQDEOH XV WR GLVHQWDQJOH WKH GLIIHUHQW HIIHFWV
HJDGYLVRU\YVPRQLWRULQJUROHVRQFRPSHQVDWLRQWKDWKDYHEHHQIRXQG
WR LQIOXHQFH WKH FRPSHQVDWLRQ UHFHLYHG E\ RWKHU PRQLWRUV DW ERDUG±OHYHO
VXFKDVLQGHSHQGHQWGLUHFWRUVHJ*RKDQG*XSWDDQGIRFXVRQWKH




$FFRUGLQJ WR DQ RSWLPDO FRQWUDFWLQJ SHUVSHFWLYH RI DJHQF\ WKHRU\
LQGLYLGXDOVZKRDUH VWURQJHUPRQLWRUVKDYHDQ LQFHQWLYH WR PDLQWDLQ DQG
GHYHORSWKHLUUHSXWDWLRQDQGWKH\VKRXOGEHPRUHGHPDQGHGLQWKHODERXU
PDUNHWEHFDXVHRIWKHYDOXHWKDWWKH\EULQJWRWKHVKDUHKROGHUV)DPD
)DPD DQG -HQVHQ  /DERXU PDUNHW GHPDQGV IRU VWURQJ PRQLWRUV DW
ERDUGOHYHO VKRXOG UHVXOW LQ KLJKHU OHYHOV RI FRPSHQVDWLRQ IRU WKRVH
LQGLYLGXDOV HJ )DPD  *RK DQG *XSWD  1RQHWKHOHVV WKH
DV\PPHWU\RI LQIRUPDWLRQDPRQJ WKRVH LQGLYLGXDOVDQGVKDUHKROGHUVPD\
QRW DOORZ LQGLYLGXDO DFWLRQV RI PRQLWRULQJ WR EH REVHUYHG DQG KHQFH
FRQWUDFWHG XSRQ $ UHPHG\ WR WKH SUREOHP H[FHSW IRU FRPSHQVDWLRQ
VFKHPHV LV WR LQYHVW UHVRXUFHV LQWR PRQLWRULQJ RI DFWLRQV DQG XVH
LQIRUPDWLRQ LQ WKH FRQWUDFW -HQVHQ DQG 0HFNOLQJ  +RZHYHU
HVSHFLDOO\ LQQRQSURJUDPPDEOH MREV LQZKLFK IXOOREVHUYDWLRQRIDJHQW¶V
DFWLRQVDQGSHUIRUPDQFHE\WKHSULQFLSDOLVJHQHUDOO\HLWKHULPSRVVLEOHRU
SURKLELWLYHO\ FRVWO\ +ROPVWU|P  LW LV HIILFLHQW WR ZULWH GRZQ D
FRQWUDFWZLWKSD\RIIVWKDWDUHEDVHGRQWKHDFWLRQVRIWKHDJHQWVWKDWFDQEH
REVHUYHG E\ WKH SULQFLSDOV (LVHQKDUGW  +ROPVWU|P  $V D
FRQVHTXHQFHWKHRXWFRPHVWKDWWKHSULQFLSDOVFDQPHDVXUHLQDPRUHSUHFLVH
DQG XQHTXLYRFDO ZD\ DUH DOVR WKRVH WKDW FDQ EH H[SHFWHG WR KDYH JUHDWHU
LQIOXHQFH RYHU WKH GLVWULEXWLRQ RI WKH DJHQW¶V UHZDUGV *RPH]0HMLD DQG
%DONLQ
)ROORZLQJ WKLV ORJLF LQ WKH ERDUGV¶ FRQWH[W WKH GHWHUPLQDWLRQ RI
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HIIRUW WKDW LVYLVLEOHE\ WKHP$W WKHVDPHWLPHGHWHUPLQLQJWKHVWDWXWRU\
DXGLWRUV¶FRPSHQVDWLRQRQWKHEDVLVRIWKHLUREVHUYDEOHHIIRUWLVDOVRLQWKH











H1. Statutory auditors' compensation will be positively related to the 











*XSWD  0DOOLQ HW DO  $FFRUGLQJ WR PDQDJHULDO SRZHU
SHUVSHFWLYH WKHUHLVQRUHDVRQWRDVVXPHWKDWVHOILQWHUHVWHGGLUHFWRUVZLOO
DXWRPDWLFDOO\VHHNWRDFWLQWKHVKDUHKROGHUV¶LQWHUHVW%HEFKXNHWDO
0DOOLQ HW DO  ,Q WKH VDPH YLHZ WKHUH LV QR UHDVRQ WR H[SHFW WKDW
VWDWXWRU\DXGLWRUVZLOOHLWKHU6LPLODUO\WRLQGHSHQGHQWGLUHFWRUVQRPLQDWHG
LQ D ERDUG E\ D SRZHUIXO &(2 VWDWXWRU\ DXGLWRUV DSSRLQWHG IURP D
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FRQWUROOLQJVKDUHKROGHU¶VVODWHPLJKWEHJUDWHIXOWRWKRVHFRUSRUDWHLQVLGHUV





EHLQJUHDSSRLQWHG WRDVWDWXWRU\DXGLWRU¶VSRVLWLRQ LVEHLQJSODFHGRQ WKH




DO  RQ LQGHSHQGHQW GLUHFWRUV¶ DSSRLQWPHQW FRQIURQWLQJ FRUSRUDWH
LQVLGHUV LH WKH H[HFXWLYH GLUHFWRUV RU WKH FRQWUROOLQJ VKDUHKROGHU RU
GHYHORSLQJDUHSXWDWLRQIRUGRLQJVRZRXOGKXUWUDWKHUWKDQKHOSDVWDWXWRU\




V\VWHP VXFK DV ,WDO\ :HLPHU DQG 3DSH  7KHUHIRUH GHYHORSLQJ D
UHSXWDWLRQDVDVWURQJLQGHSHQGHQWPRQLWRUFRXOGEHHYHQOHVVGHVLUDEOHIRU
DQ LQGLYLGXDO ZKR ZDQWV WR FRQWLQXH WR VHUYH DV D VWDWXWRU\ DXGLWRU 7KH
LQFHQWLYH RQ WKH UHDSSRLQWPHQW WRJHWKHU ZLWK WKH ODFN RI DSSURSULDWH
PDUNHWIRUFHVPD\VHUYHDVDFXUEIRUVWDWXWRU\DXGLWRUVWRH[HUFLVLQJWKHLU
PRQLWRULQJGXWLHV HIIHFWLYHO\ LQFOXGLQJ WKRVHRQH[HFXWLYHGLUHFWRUVZKR












FRPSHQVDWLRQ IRU PRQLWRUV ZKR DUH SHUFHLYHG WR EH OHVV µIULHQGO\¶ WR
FRUSRUDWHLQVLGHUV*RKDQG*XSWD%\H[WHQGLQJWKHVHDUJXPHQWVWR
WKHVWDWXWRU\DXGLWRUVZKRWDNHSDUWWRWKHPHHWLQJVRIWKHERDUGRIGLUHFWRUV
DV PRQLWRUV RQ EHKDOI RI WKH VKDUHKROGHUV LW FRXOG EH DUJXHG WKDW DIWHU











RYHU WKHDSSRLQWPHQWRI VWDWXWRU\DXGLWRUV HJ)HUUDULQL)HUUDULQL
DQG*LXGLFL1HYHUWKHOHVVZKLOVWDOOVWDWXWRU\DXGLWRUVDUHGHHPHGWR
EHIRUPDOO\LQGHSHQGHQWLQUHDOLW\WKH\PD\QRWEH6WDWXWRU\DXGLWRUVZKR
DUH LQYROYHG ZLWK WKH ILUP DQGRU ZLWK LWV FRQWUROOLQJ VKDUHKROGHU PD\
FROOXGH H[HUFLVH WKHLU PRQLWRULQJ GXWLHV OHVV HIILFLHQWO\ DQG DFW LQ WKH
LQWHUHVWV RI FRUSRUDWH LQVLGHUV UDWKHU LQ WKRVH RI DOO VKDUHKROGHUV 0HOLV
&ODUNHWDO0DOOLQHWDO7KXVDFFRUGLQJWRDPDQDJHULDO
SRZHU DSSURDFK RI DJHQF\ WKHRU\ WKHVH VWDWXWRU\ DXGLWRUV PD\ EH SDLG







H2. Statutory auditors' compensation will be positively related to the 







$]LRQDULR )LUVW ZH H[FOXGHG  ILQDQFLDO ILUPV EDQNV LQVXUDQFH ILUPV
ILQDQFLDOVHUYLFHVDQGRWKHUILQDQFLDOLQVWLWXWLRQVGXHWRWKHSDUWLFXODULWLHVRI










7KH DQQXDO FRPSHQVDWLRQ RI VWDWXWRU\ DXGLWRUV 727$/
&203(16$7,21LVGLVFORVHGLQWKHFRPSHQVDWLRQUHSRUWDQGLVXVXDOO\
FRPSRVHGRIWZRFRPSRQHQWVDEDVLFVDODU\6$/$5<DQGEDGGLWLRQDO
FRPSHQVDWLRQ 27+(5 &203(16$7,21 7KH ILUVW FRPSRQHQW LV WKDW
SDLGWRVWDWXWRU\DXGLWRUVIRUSHUIRUPLQJWKHLUUROHLQWKHERDUGRIVWDWXWRU\










%2$5' 0((7,1*6 DQG ),50 6,=( ZKLOH VWDWXWRU\ DXGLWRUV¶
LQYROYHPHQW ZLWK WKH ILUP ZDV HVWLPDWHG ZLWK 7(185( DQG
$332,170(17
$OO GHSHQGHQW DQG LQGHSHQGHQW YDULDEOHV¶ GHILQLWLRQV DQG VRXUFHV DUH












岫な岻"劇頚劇畦詣"系頚警鶏継軽鯨畦劇荊頚軽沈 噺 糠待 髪 紅怠継血血剣堅建沈 髪 紅態荊券懸剣健懸結兼結券建沈 髪紘潔沈 髪 綱沈"岫に岻"鯨畦詣畦迎桁沈 噺 糠待 髪 紅怠継血血剣堅建沈 髪 紅態荊券懸剣健懸結兼結券建沈 髪 紘潔沈 髪 綱沈 "
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7KH GHVFULSWLYH VWDWLVWLFV IRU VWDWXWRU\ DXGLWRUV¶ FRPSHQVDWLRQ DQG LWV
FRPSRQHQWV DUH VKRZQ LQ 7DEOH  KWWSZZZVLGUHDLWGHWHUPLQDQWV
FRPSHQVDWLRQVWDWXWRU\DXGLWRUV 7KH PHGLDQ DQG PHDQ DQQXDO
FRPSHQVDWLRQ 727$/ &203(16$7,21 LV VLPLODU WR WKH DPRXQWV
JHQHUDOO\SDLGWRLQGHSHQGHQWQRQH[HFXWLYHGLUHFWRUVLQ,WDO\0DOOLQHWDO










DXGLWRUV UHSRUWV WKH UHVXOWV RI WKH PXOWLYDULDWH DQDO\VHV 7KH WRWDO




%2$5' 0((7,1*6 RI WKH VWDWXWRU\ DXGLWRUV DQG WKH VL]H RI WKH ILUP
),50 6,=( 7KXV K\SRWKHVLV  LV VXSSRUWHG 0RGHO  UHSRUWV WKH
EUHDNGRZQ DQDO\VLV RQ WKH VHFRQG FRPSRQHQW RI FRPSHQVDWLRQ 27+(5
&203(16$7,217KHDPRXQWRIDGGLWLRQDOFRPSHQVDWLRQWKDWVWDWXWRU\
DXGLWRUVUHFHLYHGEH\RQGWKHFRPSHQVDWLRQUHODWHGWRWKHLUGXWLHVLVIRXQGWR
EH VLJQLILFDQWO\ LQIOXHQFHG E\ WKH OHYHO RI LQYROYHPHQW RI WKH VWDWXWRU\
DXGLWRUVZLWKWKHILUP7(185(7KXVK\SRWKHVLVLVVXSSRUWHG
 
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'LVFXVVLRQDQGFRQFOXGLQJUHPDUNV
7KLVVWXG\FRQWULEXWHVWRWKHXQGHUVWDQGLQJRIWKHFRPSHQVDWLRQRIWKH
ERDUG RI VWDWXWRU\ DXGLWRUV %\ DGRSWLQJ DQ DJHQF\ WKHRU\ IUDPHZRUN LQ
SDUWLFXODUWKLVVWXG\DQDO\VHVWKHH[WHQWWRZKLFKERWKRSWLPDOFRQWUDFWLQJ
WKHRU\ DQG PDQDJHULDO SRZHU SHUVSHFWLYHV DUH DEOH WR H[SODLQ VWDWXWRU\
DXGLWRUV¶ FRPSHQVDWLRQ DPRQJ ,WDOLDQ QRQILQDQFLDO OLVWHG ILUPV
LQYHVWLJDWLQJ ZKHWKHU WKHLU FRPSHQVDWLRQ UHIOHFWV WKHLU HIIRUW WKDW LV
REVHUYDEOHE\VKDUHKROGHUVDQGRUWKHLUSRWHQWLDOLQYROYHPHQWZLWKWKHILUP
DQGFRQQHFWLRQZLWKLWVFRQWUROOLQJVKDUHKROGHUV














LV QRW UHODWHG WR WKHLU UROH LQ WKH ERDUG RI VWDWXWRU\ DXGLWRUV EXW WR RWKHU
VHUYLFHVJLYHQWRWKHILUPRURWKHUILUPVLQWKHJURXS7KLVILQGLQJFDVWV
GRXEWVRQWKHDVVXPSWLRQWKDWVWDWXWRU\DXGLWRUV¶FRPSHQVDWLRQLVWKHUHVXOW
RI DQ DUP¶V OHQJWK WUDQVDFWLRQ DQG LV LQ OLQH ZLWK D PDQDJHULDO SRZHU
SHUVSHFWLYHRIDJHQF\WKHRU\ZKLFKUHFRJQL]HVWKDWSRZHUDQGFRQQHFWLRQV
EHWZHHQ LQGLYLGXDOV LQFOXGLQJ WKRVH DOOHJHGO\ LQGHSHQGHQW LQIOXHQFH WKH







)ULHG  /DNVPDQD HW DO  OLPLWHG GLVFORVXUH RQ WKLV VSHFLILF
FRPSHQVDWLRQ FRPSRQHQW VHHPV WR EH WKH UHVXOW RI VWDWXWRU\ DXGLWRUV¶
SRWHQWLDOODFNRIde factoLQGHSHQGHQFHDQGFROOXVLRQZLWKFRUSRUDWHLQVLGHUV
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7KLVVWXG\KDVERWKWKHRUHWLFDODQGSUDFWLFDOLPSOLFDWLRQV)LUVWRIDOOD
WKHRUHWLFDO LPSOLFDWLRQ RI RXU VWXG\ LV WKDW RXU RYHUDOO ILQGLQJV SURYLGH
VXSSRUWIRU WKHHPHUJLQJYLHZSUHYLRXVO\EURXJKW WR OLJKW LQVRPHRI WKH
PRVW UHFHQW H[HFXWLYH DQG QRQH[HFXWLYH GLUHFWRU FRPSHQVDWLRQ VWXGLHV
0DOOLQHWDO9DQ(VVHQHWDO WKDWRSWLPDOFRQWUDFWLQJDQG
PDQDJHULDO SRZHU SHUVSHFWLYHV UHSUHVHQW FRPSOHPHQWDU\ UDWKHU WKDQ
FRPSHWLQJ H[SODQDWLRQV WR WKH FRPSHQVDWLRQ RI LQGLYLGXDOV WKDW VHUYH DW




0XUSK\  +DOO DQG 0XUSK\  0XUSK\ DQG =iERMQtN 
&RQ\RQ  =DWWRQL DQG 0LQLFKLOOL  0HOLV HW DO  0RUH
VSHFLILFDOO\WKLVVWXG\H[SDQGVSULRUOLWHUDWXUHE\SRLQWLQJRXWWKDWQRWRQO\







ZKLFK WKH ERDUG RI VWDWXWRU\ DXGLWRUV FDQ EH UHOLHG RQ DV DQ HIIHFWLYH
LQGHSHQGHQW FRUSRUDWH JRYHUQDQFH RYHUVLJKW PHFKDQLVP RU LQ OLQH ZLWK
SULRUOLWHUDWXUH0HOLVLWPHUHO\UHSUHVHQWVDOHJLWLPDWLQJGHYLFH:H
WKHUHIRUH VXJJHVW LQYHVWRUV DQG RWKHU VWDNHKROGHUV ZKR PD\ UHO\ RQ WKH
ZRUNRIWKHERDUGRIVWDWXWRU\DXGLWRUVDVLQGHSHQGHQWPRQLWRUWREHFDUHIXO
DERXW WKH ZD\ VWDWXWRU\ DXGLWRUV DUH SDLG 0RUHRYHU ZH UHFRPPHQG
SROLF\PDNHUV WR LPSURYHH[LVWLQJUHJXODWLRQE\HQIRUFLQJ WKHOHYHORIIXOO
PDQGDWRU\GLVFORVXUHRQWKHFULWHULDDQGWKHDPRXQWSDLGWRVWDWXWRU\DXGLWRUV
IRURWKHUVHUYLFHVWRWKHILUPRUWKHILUPVLQWKHJURXS$WWKHVDPHWLPH
ZH LQYLWH SROLF\PDNHUV WR DYRLG IRFXVLQJ RQO\ RQ WKH LQGHSHQGHQFH RI





$GDPV5)HUUHLUD'Do directors perform for pay?,-RXUQDO
RI$FFRXQWLQJDQG(FRQRPLFV
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$JXLOHUD 5 9 -DFNVRQ *  The cross-national diversity of 
corporate governance: dimensions and determinants$FDGHP\RI
PDQDJHPHQWUHYLHZ
$QGUHDV - 5DSS 0 :ROII 0  Determinants of director 
compensation in two-tier systems: evidence from German panel 
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/D 5HSXWD]LRQH D]LHQGDOH FRVWLWXLVFH XQR GHL WHPL SL GLEDWWXWL
QHOO¶DPELWRGHJOLVWXGLHFRQRPLFRD]LHQGDOL6LSDUWHFRQXQDreview GHOOD
OHWWHUDWXUD HVLVWHQWH SHU FRPSUHQGHUQH PHJOLR JOL DVSHWWL ,Q XQ¶HUD FRPH
TXHOOD DWWXDOH IDWWDGL6RFLDO1HWZRUN LPPHGLDWDYLVLELOLWjSRVVLELOLWjGL
FRQWDWWL LPPHGLDWLFRQWXWWR LOPRQGRFRQVLGHUDQGRDQFKHXQDSLHQDFULVL
HFRQRPLFDLQEXRQDFRPSDJQLDGLXQDIRUWHFULVLGLYDORULHWLFLHPRUDOLFKH
VL WUDGXFH LQ PDQFDQ]D GL ILGXFLD H GL FUHGLELOLWj GRYH OD VWLPD OD
ILGHOL]]D]LRQH KDQQR ODVFLDWR VSD]LR D GLIILGHQ]D H WLPRUH DSSDUH TXDVL
QDWXUDOHXQLQWHUHVVDPHQWRSHULOWHPDGHOODReputation8QLQWHUHVVDPHQWR




DWWUDYHUVR LO YDORUH DWWULEXLWR DO ORUR ³JRRG QDPH´ 4XHVWR ³EXRQQRPH´
LQHYLWDELOPHQWHLQFLGHUjVXOODYLWDGHOO¶RUJDQL]]D]LRQHLQPROWLPRGL
$QFKH VH LO FRQFHWWR GL Reputazione SXz DSSDULUH VHPSOLFH QHOOD VXD
GHILQL]LRQHSLFRPXQHqVRUSUHQGHQWHPHQWHFRPSOHVVRTXDQGRqVWXGLDWR
LQGDJDWRQHJOLVWXGLGL ULFHUFDPDQDJHULDOHFLzqGLPRVWUDWRGDO IDWWRFKH

















FRQWULEXLWR DOOD FUHD]LRQH GHOOD FRQRVFHQ]D UHODWLYD DOOD Corporate 
Reputation 4XHOOR FKH GL SL KD VXVFLWDWR LQWHUHVVH YD ULVFRQWUDWR
QHFHVVDULDPHQWHQHOOHTXHVWLRQLVROOHYDWHGDJOLHVSHUWLLQPHULWRDOORVFRSR
GLLQGDJDUHFRQO¶DXVLOLRGLVWUXPHQWLSHUWLQHQWLVHFLIRVVHXQDUHOD]LRQHWUD







FRPSOHVVR VYROJH XQ UXROR FHQWUDOH LQ XQ FUHVFHQWH QXPHUR GL VWXGL LQ
OHWWHUDWXUDGLJHVWLRQHPDQDJHULDOH/DReputazione q UDGLFDWDQHOOD VWRULD
GHOO¶RUJDQL]]D]LRQHHGq LPSUHVVDQHOODPHQWHGHJOL LQGLYLGXLFKHKDQQR
EHQ SUHVHQWH SHU FRVD R SHUFKp TXHOO¶RUJDQL]]D]LRQH JRGH GL ILGXFLD
PDJJLRUHULVSHWWRDGDOWUH(¶LQROWUHLPSRUWDQWHSUHVWDUHDWWHQ]LRQHDTXHOOR
FKH SXz VXFFHGHUH LQ SDUWLFRODUH SXzDFFDGHUH FKH TXDOFKH LQIRUPD]LRQH
VWRULFD YHQJD D JDOOD GDO SDVVDWR R FKH QXRYL FRPSRUWDPHQWL
GHOO¶RUJDQL]]D]LRQHVLDQR³MDUULQJ´RYYHURVFXRWRQRO¶RVVHUYDWRUHGDOODVXD




QXPHURVL LQYHVWLPHQWLPHQWUH LO ULVFKLRGL VXELUHXQGDQQR UHSXWD]LRQDOH
SXzHVVHUHGHWHUPLQDWRDQFKHGDXQVLQJRORHSLVRGLR4XHVWHFDUDWWHULVWLFKH
GHOOD UHSXWD]LRQH VRQR EHQH VLQWHWL]]DWH GDOO¶HVSUHVVLRQH ³It takes twenty 
years to build a reputation and five minutes to ruin it,GL:DUUHQ%XIIHWW

6HEEHQH GDOOR VWXGLR GHOOD OHWWHUDWXUD VL HYLQFH FKH O¶LQWHUHVVH SHU OD
TXHVWLRQH Reputazione  QRQ q PROWR GDWDWR q LPSRUWDQWHSUHFLVDUH FKH VL
WUDWWDLQUHDOWjGLXQDPELWRGLVWXGLRWXWW¶DOWURFKHQXRYRRLQHVSORUDWRILQ
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SURGXFHUDZKROHVDOHUGHDOHURU D VKRSNHHSHUZKRKDVEXLOW XS D VWURQJ
FRQQHFWLRQ DPRQJ SXUFKDVHUV RI KLV JRRGV KDV D YDOXDEOH SURSHUW\«KH
H[SHFWVWRVHOOHDVLO\WRWKHPEHFDXVHWKH\NQRZKLPDQGWUXVWKLPDQGKH
GRHVQRWVHOO WR ORZSULFHV LQRUGHUWRFDOODWWHQWLRQ WRKLVEXVLQHVVDVKH
RIWHQGRHVLQDPDUNHWZKHUHKHLVOLWWOHNQRZQ´0DUVKDOO
/¶DWWHQ]LRQH YHUVR TXHVWR WHPD RJJL SRWUHEEH HVVHUH ULVFRQWUDWD
QHOO¶LQIOXHQ]D FKH TXHVWD HVHUFLWD VXOOD FRPSHWLWLYLWj D]LHQGDOH FKH YLHQH







,O FRQFHWWR GL Corporate Reputation YLHQH TXLQGL VWXGLDWR LQ GLYHUVL
DPELWL3VLFRORJLD6RFLRORJLD(FRQRPLDHFF
4XHVWRVSLHJDDQFKHLOSHUFKpXQDGHILQL]LRQHRUJDQLFDGHOFRQFHWWRGL
Reputazione q LO IUXWWR GHOOD PHGLD]LRQH WUD SXQWL GL YLVWD GLYHUVL XQ
DSSURFFLRPXOWLGLVFLSOLQDUHqLQIDWWLXQSXQWRGLSDUWHQ]DGDFXLQRQVLSXz












1DUGLQ * %DOERQL % /D UHSXWD]LRQH GL FUHGLELOLWj GHOO¶LPSUHVD  8Q¶DQDOLVL
HVSORUDWLYDQHLVHUYL]LGLULVWRUD]LRQHD]LHQGDOH
0DUVKDOO$,QGXVWU\DQG7UDGH0DF0LOOLDQ/RQGRQ3
 0%DUQHWW -0 -HUPLHU % $ /DIIHUW\  &RUSRUDWH 5HSXWDWLRQ 7KH 'HILQLWLRQDO
/DQGVFDSH³WUDLOLOODSURGX]LRQHGLPDWHULDOHVFLHQWLILFRUHODWLYRDOOD&RUSRUDWH
5HSXWDWLRQHUDGLFLQTXHYROWHVXSHULRUHULVSHWWRDLSULPLDQQL9ROXPHSDJ
 &XRPR 07 0HWDOOR 7RUWRUD ' &RUSRUDWH 5HSXWDWLRQ 0DQDJHPHQW $QDOLVL H
PRGHOOLGLPLVXUD]LRQHSDJ
KWWSFHVDUUHSXWD]LRQHEORJVSRWLW
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3HU JOL VWXGL GL 6WUDWHJLD OD 5HSXWD]LRQH FRVWLWXLVFH XQD EDUULHUD DOOD
PRELOLWjHXQDULVRUVDSHUOHRUJDQL]]D]LRQLXQDEXRQD5HSXWD]LRQHqXQ









GHOOD VRFLHWj OH³classifiche reputazionali”, VRQRGHLFRVWUXWWL VRFLDOL FKH
SDUODQRGHOOH UHOD]LRQLFKH OHRUJDQL]]D]LRQLKDQQRFRQ L ORURSRUWDWRULGL
LQWHUHVVHLQXQDPELHQWHVRFLDOHFRQGLYLVR
,Q 2UJDQL]]D]LRQH $]LHQGDOH OD 5HSXWD]LRQH q XQ¶LQWHUSUHWD]LRQH
FRJQLWLYDGHOO¶RUJDQL]]D]LRQHXVDWDGDJOLRVVHUYDWRULHVWHUQL LQWHUQLHGDO
WRS PDQDJHPHQW ,Q TXHVWR DSSURFFLR O¶LGHQWLWj GL XQ¶RUJDQL]]D]LRQH
LQIOXLVFH VXOOH SHUFH]LRQL H VXOOH PRWLYD]LRQL GHO PDQDJHPHQW H GHL
ODYRUDWRULH VXOPRGRLQFXLHVVL VL UHOD]LRQDQRFRQ O¶HVWHUQR ODFXOWXUDH
O¶LGHQWLWj GL XQ¶RUJDQL]]D]LRQH GLYHQWDQR HOHPHQWL IRQGDPHQWDOL SHU OD
FRVWUX]LRQHGLXQD5HSXWD]LRQH
3HU JOL VWXGLRVL GL 0DUNHWLQJ q O¶LQVLHPH GHL VLJQLILFDWL FRJQLWLYL H
DIIHWWLYLDWWULEXWLGDLFRQVXPDWRULDLSURGRWWLFRQFXLVRQRHQWUDWLLQFRQWDWWR








1HOOD UHSXWD]LRQH FRPH Consapevolezza, VL JXDUGD DOOD 5HSXWD]LRQH
FRPH awareness, LQ FXL YDQQR LQVHULWL WXWWL JOL VWXGL GHOOD Corporate 
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Reputation, JXDUGDQGROD GDO VXR SURFHVVR GL IRUPD]LRQH DO VXR
PDQWHQLPHQWR H ILQR DOOD YDOXWD]LRQH GHOOH FRQVHJXHQ]H JHQHUDWH ,Q XQD
SULPD IDVH GHILQLWD GL pre-action, O¶DWWHQ]LRQH q SRVWD VXOO¶ Institutional 
Theory FKH IRFDOL]]D O¶DWWHQ]LRQH VXOO¶LQFUHPHQWR GHO FRQVHQVR




'DXQR VWXGLRGHOOHSURVSHWWLYH WHRULFKH DQDOL]]DWH VL FRQYLHQH DGXQD
FRQVLGHUD]LRQH OD Corporate Reputation YD FRQVLGHUDWD FRPH XQ DVSHWWR
GLQDPLFRHPXOWLGLPHQVLRQDOH
0ROWHSOLFL VRQR TXLQGL OH GHILQL]LRQL SUHSRVWH ILQR DG RJJL PD WXWWH
FRQYHUJRQRYHUVRXQ¶XQLFDVWUDGD³la reputazioneè un fenomeno collettivo, 
declinabile in relazione ad una serie di gruppi di interesse impiegati a 
riconoscere e interpretare cosa un’organizzazione rappresenta”
/D5HSXWD]LRQHD]LHQGDOHqJHQHUDOPHQWHFRQVLGHUDWDFRPH LOJLXGL]LR
FROOHWWLYR FKH L GLYHUVL VWDNHKROGHU GDQQR GHOOD FUHGLELOLWj GHL
FRPSRUWDPHQWL GHOO¶LPSUHVD RJJHWWR GL LQWHUHVVH GHOOD VXD DIILGDELOLWj H
TXDOLWjGHLVXRLSURGRWWLHVHUYL]LHDQFKHGHOODOHJLWWLPLWjHUHVSRQVDELOLWj
GHOOHVXHD]LRQL'RZOLQJ)RPEUXQ
1HO  %HQQHWW H .RWWDV] GHILQLVFRQR ³/D 5HSXWD]LRQH GL
XQ¶RUJDQL]]D]LRQH FRPH OD IXVLRQH GL WXWWH OH DVSHWWDWLYH SHUFH]LRQL HG
RSLQLRQLVYLOXSSDWHQHOWHPSRGDFOLHQWLLPSLHJDWLIRUQLWRULLQYHVWLWRULHXQ







 &XRPR 07 0HWDOOR 7RUWRUD ' &RUSRUDWH 5HSXWDWLRQ 0DQDJHPHQW $QDOLVL H
PRGHOOLGLPLVXUD]LRQHSDJ
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'LYHUVLVWXGLKDQQRLQGDJDWRLEHQHILFLOHJDWLDOFRQVHJXLPHQWRGLXQD
buona reputazione 7DOL VWXGL KDQQR PHVVR LQ OXFH FRPH TXHVW¶XOWLPD
SHUPHWWD GL DWWUDUUH QXRYL FOLHQWL H IDYRULVFD OD ILGHOL]]D]LRQH GL TXHOOL
HVLVWHQWL DXPHQWL LQROWUH OD SRVVLELOLWj GL DVVXPHUH H WUDWWHQHUH WDOHQWL
FRQWULEXLVFD D UHQGHUH O¶D]LHQGD RJJHWWR GL XQ WUDWWDPHQWR IDYRUHYROH GD
SDUWHGHLPH]]LFRPXQLFD]LRQH/DUHSXWD]LRQHD]LHQGDOHIXQJHLQIDWWLGD
LQGLFDWRUH GHOOD TXDOLWj GHOO¶RIIHUWD GL XQ¶D]LHQGD ³SURGRWWL H VHUYL]L PD
DQFKH FRQGL]LRQL GL ODYRUR R RSSRUWXQLWj GL LQYHVWLPHQWR´ LQ FRQWHVWL
FDUDWWHUL]]DWLGDHOHYDWLOLYHOOLGLLQFHUWH]]D
/D Corporate Reputation VL DIIDFFLD TXLQGL VX XQ ³2SHQ 'RRU´ GRYH
UXRWDQRWXWWLJOLVWDNHKROGHULQXQFLFORFKHQRQVLIHUPDPDLGRYHTXHVWL
XOWLPLRVVHUYDQRVWXGLDQRHODERUDQRHYDOXWDQR4XLQGLVHIDWWRULFRPHLO
VRGGLVIDFLPHQWRGHOOH DVSHWWDWLYH ODTXDOLWjGHLSURGRWWL HFF LQIOXHQ]DQR
O¶LGHDGL5HSXWD]LRQHYDVLFXUDPHQWHULFRQRVFLXWRDQFKHDTXHOODFKHqOD
FRPSRVL]LRQH GHO &GD XQ UXROR LPSRUWDQWH SHU TXDQWR ULJXDUGD OD
SHUFH]LRQH GHOOD 5HSXWDWLRQ ,O VLVWHPD GL *RYHUQDQFH D]LHQGDOH q
SDUDJRQDWRDGXQYHURHSURSULRLQGLFDWRUHGLSHUIRUPDQFHQHOFRUVRGHJOL




/D ³board diversity´ ID ULIHULPHQWR DOOD FRPSRVL]LRQH GHO &RQVLJOLR
G¶$PPLQLVWUD]LRQH ³GLYHUVLW\´ GD LQWHQGHUVL ULVSHWWR D PROWHSOLFL IDWWRUL
TXDOL JHQHUH HWj QD]LRQDOLWj IRUPD]LRQH HG HVSHULHQ]D SURIHVVLRQDOH GD
YDOXWDUVL FRPH HOHPHQWR LQ JUDGR GL PLJOLRUDUH OD TXDOLWj GHO JRYHUQR
VRFLHWDULR/Dboard diversity, VLULIHULVFHTXLQGLDOJUDGRGLHWHURJHQHLWj
DOO¶LQWHUQR GHO FRQVLJOLR SHU DOFXQH FDUDWWHULVWLFKH LQIRUPDWLYH R




PRUDOH HG HWLFR FKH VL FRQFHQWUD VXOO¶LQLTXLWj VRFLDOH SHU LGHQWLILFDUH
SUDWLFKHGLVFULPLQDWRULHVXOSRVWRGLODYRURYHUVROHGRQQHROHPLQRUDQ]H
HWQLFKH H GDOO¶DOWUD SDUWH JOL VWXGL FRQVLGHUDQR OD GLYHUVLILFD]LRQH GD XQ





















/D WUDGL]LRQDOH IRUPD GL GLYHUVLW\ DFTXLVLVFH XQ UXROR GL SULPDULD
LPSRUWDQ]D GLQQDQ]L DO SUREOHPD GL DJHQ]LD teoria dell’agenzia FKH
DIIOLJJHYD OH LPSUHVH LQ FXL OH IXQ]LRQLGLSURSULHWj FRQWUROOR HJHVWLRQH
VRQRVHSDUDWH%HDUOH0HDQVQHOLQGLYLGXDQRQHOODFRPSRVL]LRQHGHO
ERDUG&GDHLQSDUWLFRODUHQHOODSUHVHQ]DGLDPPLQLVWUDWRULLQGLSHQGHQWL
$, XQR GHL PHFFDQLVPL GL *RYHUQDQFH LQWHUQD FDSDFH GL DOOLQHDUH
PDJJLRUPHQWHJOLLQWHUHVVLGHOODSURSULHWjprincipalDTXHOOLGHLPDQDJHU
FXL q DIILGDWD OD JHVWLRQH agent /D FRPSRVL]LRQH GHO &GD GLYHQWD FRVu
RJJHWWRGLVWXGLWHRULFLHGHPSLULFLLQGLUL]]DWHDFDSLUHFKHUHOD]LRQHF¶qWUD
FRPSRVL]LRQHGHO&GDHSHUIRUPDQFHD]LHQGDOL
, ILORQL GL ULFHUFD ULJXDUGDQWL OD %RDUG 'LYHUVLW\ H OD SHUIRUPDQFH
G¶LPSUHVD VRQR PROWHSOLFL FL VL SXz ULIHULUH DOOD UHOD]LRQH WUD VLQJROH
FDUDWWHULVWLFKHGHO&GDH DOOHSHUIRUPDQFHD]LHQGDOL FL VLSXz ULIHULUHDOOD
JHQGHU GLYHUVLW\ H DOOD SHUIRUPDQFH H DQFRUD DOOD GLPHQVLRQH GHO ERDUG
VHPSUH LQ UHOD]LRQH DOOH SHUIRUPDQFH D]LHQGDOL 4XHVW¶ XOWLPR ILORQH GL
ULFHUFDVWXGLDVHF¶qUHOD]LRQHWUD la dimensioneGHO&GDH OHSHUIRUPDQFH
D]LHQGDOLDOILQHGLULXVFLUHDFRPSUHQGHUHVH&GDSLJUDQGLVLDQRSLR
PHQR HIILFDFL GL &GD SL SLFFROL , ILORQL GL ULFHUFD LQ PDWHULD GL %RDUG
'LYHUVLW\HSHUIRUPDQFHVRQRGDYYHURWDQWLHVVHQGRO¶DUJRPHQWRDGDPSLR
VSHWWUR HG DQDOL]]DELOH GD GLIIHUHQWL SURVSHWWLYH &RPH FRQVHJXHQ]D GL




GL LVWUX]LRQH GL JHQHUH $GDPV H )HUUHLUD  9DQ (HV HW DO 
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QRQRVWDQWHVLDVWDWRHGqRJJHWWRGLVWXGLFRQWLQXLPRVWUDDQFRUDXQOHJDPH
FRQWURYHUVRFRQOHSHUIRUPDQFHD]LHQGDOL
/D UHOD]LRQH WUDSHUIRUPDQFHERDUGGLYHUVLW\ HG HWHURJHQHLWjqSHU OD
PDJJLRUHSDUWHRJJHWWRGL VWXGLGLPDWULFHDQJORVDVVRQHHGHYLGHQ]LDXQ
PLJOLRUDPHQWRGHOODSHUIRUPDQFHQRQVRORLQSUHVHQ]DGL&GDHWHURJHQHLHG
LQGLSHQGHQWL PD DQFKH LQ SUHVHQ]D GL &RQVLJOL GL $PPLQLVWUD]LRQH GL
SLFFROHGLPHQVLRQL(UKDUGWHWDO'DOODOHWWHUDWXUDHVDPLQDWDLOUXROR
GHOO¶LQGLSHQGHQ]D H GHOO¶HWHURJHQHLWj DSSDUH FRQIHUPDWR DQFKH SHU OH
LPSUHVH RSHUDQWL LQ FRQWHVWL GLYHUVL GD TXHOOR DQJORVDVVRQH SHU DPELHQWH
HFRQRPLFRFXOWXUDOHQRUPDWLYRQRQFKpSHU OHGLPHQVLRQLGHOPHUFDWRGHL
FDSLWDOLLQROWUHDQFKHSHUOHFDUDWWHULVWLFKHGHOODVWUXWWXUDSURSULHWDULDHTXLQGL
XQ GLYHUVR PRGR DQFKH GL FRQFHSLUH LO SUREOHPD GL DJHQ]LD /H TXRWDWH
LWDOLDQHULVSHWWRDOOHDQJORVDVVRQLKDQQRODFDUDWWHULVWLFDGLDYHUHODSURSULHWj
LQPDQRDSRFKLIRUWLD]LRQLVWLLTXDOLJUD]LHDOORURD]LRQDULDWRULHVFRQRDG
LQFLGHUH VXOOD FRPSRVL]LRQH GHO &GD (¶ YHUR FKH OD SUHVHQ]D GLUHWWD R
LQGLUHWWDDOO¶LQWHUQRGHO&GDDWWHQXDLOSUREOHPDGLDJHQ]LD WUDPDQDJHUH
SURSULHWj PD PHWWH LQ ULVDOWR TXHOOR WUD JOL D]LRQLVWL VWHVVL SULQFLSDO YV
SULQFLDSOGLPDJJLRUDQ]DHGLPLQRUDQ]D(FFRVSLHJDWRSHUFKpLQOHWWHUDWXUD
VL FRQVLGHUD OD FRPSRVL]LRQHGHOERDUGXQRGHLSULQFLSDOLPHFFDQLVPLGL




LQGDJLQL HPSLULFKH VHPEUDQR PDJJLRUPHQWH FRQFRUGL QHOO¶DIIHUPDUH OD
SUHVHQ]D GL XQD UHOD]LRQH SRVLWLYD H VH GD XQ ODWR YL VRQR GXEEL VXOOD




$OFXQL VWXGL FKH YHQJRQR FLWDWL QHOOD OHWWHUDWXUD KDQQR ULOHYDWR XQD
UHOD]LRQHSRVLWLYDWUDGLYHUVLW\HSHUIRUPDQFH&DUWHUHWDO(UFKDUG
HWDO&DUVRQHWDO5REHUVRQH3DUN6LQJKHWDO







6FKZL]HUHW DO  ,YDQWDJJLGHOODERDUG'LYHUVLW\XQ¶DQDOLVL HPSLULFD VXOPHUFDWR
LWDOLDQR
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$GDPV5%)HUUHLUD'7URYDQRFKHODGLYHUVLWjKDXQLPSDWWR
SRVLWLYRVXOOHSUHVWD]LRQLQHOOHLPSUHVHPDLOYHURUDSSRUWRWUDGLYHUVLWjGL
JHQHUH H SUHVWD]LRQL VHPEUD HVVHUH PROWR FRPSOHVVR VL HYLGHQ]LDQR
SUREOHPL GL HQGRJHQHLWj UHODWLYL DOOD FRPSRVL]LRQH GHO ERDUG /¶DQDOLVL
GHOODOHWWHUDWXUDVSLQJHIRUWHPHQWHDGHOOHFRQFOXVLRQL









QRQ VL SXz FDOFRODUH q LO IUXWWR GL SHUFH]LRQL VHQVD]LRQL H RSLQLRQL
/¶RELHWWLYRFKHTXHVWRODYRURVLSRQHqSURSULRTXHOORGLULXVFLUHDVWDELOLUH
FKH FRQQHVVLRQH F¶q WUD XQ ³board misto´ H XQD EXRQD UHSXWD]LRQH H VH




 5RJHUVRQ  KDQQR GDWR XQ FRQWULEXWR VX FRPH OH LPSUHVH
FRVWUXLVFDQRODORURUHSXWD]LRQHFRQFHSHQGRODUHSXWD]LRQHFRPHO¶LQVLHPH
GHOOH DVSHWWDWLYH GHL FRQVXPDWRUL LQ PHULWR DOOD TXDOLWj GHL VHUYL]L H GHL
SURGRWWLRIIHUWL4XHVWRILORQHGLULFHUFDSHUzKDGHLOLPLWLLQTXDQWRQRQVL
WLHQH FRQWR GHO IDWWR FKH OD UHSXWD]LRQH q XQ FRVWUXWWR PXOWLIRUPH QRQ
FRVWUXLWD VROR VXOOD EDVH GHOOD SHUFH]LRQH GHO FOLHQWL PD GL WXWWL JOL
VWDNHKROGHU5HFHQWHPHQWHGLYHUVLVWXGLKDQQRDQDOL]]DWRDQFKHODIXQ]LRQH
VHJQDOHWLFD GHO &RQVLJOLR GL $PPLQLVWUD]LRQH H L VXRL HIIHWWL VXOOD









$'$065%)(55(,5$' ³:RPHQ LQ WKH%RDUGURRPDQG7KHLU LPSDFWRQ
*RYHUQDQFH DQG 3HUIRUPDQFH´ :RUNLQJ 3DSHU 6HULHV &(,  &HQWUH IRU (FRQRPLF
,QVWLWXWLRQV






/D PLVXUD]LRQH GHOOD Reputazione QHO PRQGR GHOOD ULFHUFD q XQ
DUJRPHQWR PROWR GLEDWWXWR L SDUHUL VRQR GLYLVL WUD TXDQWL VRVWHQJRQR
O¶LPSRVVLELOLWjGLULXVFLUHDWURYDUHXQDIRUPDGLPLVXUD]LRQHDWWHQGLELOHGHO
VXRYDORUHHTXDQWLLQYHFHQHSURSRQJRQRODPLVXUD]LRQH
4XHVWR ODYRUR LQWHQGH DQDOL]]DUH VH OH EDQFKH SHUFHSLVFRQR FKH OD
³board diveristy´ FRQWULEXLVFHDPLJOLRUDUH OD5HSXWD]LRQH$]LHQGDOH  ,Q









OH GLIIHUHQ]H FXOWXUDOL GHJOL DPPLQLVWUDWRUL OH GLIIHUHQ]H QHOOD










UHODWLYDPHQWH DOO¶RJJHWWR GL LQGDJLQH WUD EDQFKH GL JUDQGH H GL SLFFROD
GLPHQVLRQH /R VWUXPHQWR GL LQGDJLQH VDUj FRVWLWXLWR GD XQ TXHVWLRQDULR
VHPLVWUXWWXUDWRFKHVDUjLQYLDWRDLUHVSRQVDELOLGHOO¶XIILFLRFUHGLWRRSSXUH
DL VRJJHWWL FKH QHJOL LVWLWXWL GL FUHGLWR VL RFFXSDQR GL YDOXWDUH LO PHULWR
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$GDPV 5% )HUUHLUD '  ³:RPHQ LQ WKH %RDUGURRP DQG 7KHLU
LPSDFW RQ *RYHUQDQFH DQG 3HUIRUPDQFH´-RXUQDO RI )LQDQFLDO
(FRQRPLFV
$GDPV 5% )HUUHLUD '  $ WKHRU\ RI IULHQGO\ ERDUGV -RXUQDO RI
)LQDQFH
%DUQHWW 0 -HUPLHU - /DIIHUW\ %  &RUSRUDWH 5HSXWDWLRQ 7KH
'HILQLWLRQDO/DQGVFDSH ³WUD LO LO  ODSURGX]LRQHGLPDWHULDOH
VFLHQWLILFR UHODWLYR DOOD &RUSRUDWH 5HSXWDWLRQ HUD GL FLQTXH YROWH
VXSHULRUHULVSHWWRDLSULPLDQQL9ROXPHSDJ
%DUQHWW0 6WDNHKROGHU ,QIOXHQFH&DSDFLW\DQG WKH9DULDELOLW\RI
)LQDQFLDO 5HWXUQV WR &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ $FDGHP\ RI
0DQDJHPHQW5HYLHZ
%HUOH $ 	 0HDQV * & 7KH 0RGHUQ &RUSRUDWLRQ DQG 3ULYDWH
3URSHUW\
%HDU 6 HW DO  7KH ,PSDFW RI %RDUG 'LYHUVLW\ DQG *HQGHU
&RPSRVLWLRQ2Q&RUSRUDWH6RFLDO5HVSRQVDELOLW\DQG)LUP5HSXWDWLRQ














&XRPR 07 0HWDOOR 7RUWRUD ' &RUSRUDWH 5HSXWDWLRQ
0DQDJHPHQW$QDOLVLHPRGHOOLGLPLVXUD]LRQHSDJ
'DLO\ & 0 DQG ' 5 'DOWRQ  :RPHQ LQ WKH %RDUGURRP $
%XVLQHVV,PSHUDWLYHMRXUQDORI%XVLQHVV6WUDWHJ\
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'DYLHV*&KXQ5  DQG5XL9LQKDVGD6LOYD7KH3HUVRQLILFDWLRQ









RUJDQL]DWLRQDO OHJLWLPDF\ DQG RUJDQL]DWLRQDO UHSXWDWLRQ -RXUQDO RI
0DQDJHPHQW6WXGLHV




)RPEUXQ &-  7KH 5HSXWDWLRQ /DQGVFDSH &RUSRUDWH 5HSXWDWLRQ
5HYLHZ5HSXWDWLRQ9ROXPHS












+LOOPDQ $ - 'DO]LHO 7  %RDUGV RI 'LUHFWRUV DQG )LUP
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/DPERJOLD 5 '¶2Q]D *  ,O UHSXWDWLRQDO 5LVN PDQDJHPHQW XQ
PRGHOORGLDQDOLVLSDJ
0DUVKDOO$,QGXVWU\DQG7UDGH0DF0LOOLDQ/RQGRQ3





0LOOHU77ULDQD 0&  'HPRJUDSKLF 'LYHUVLW\ LQ WKH %RDUGURRP
0HGLDWRUV RI WKH %RDUG 'LYHUVLW\±)LUP 3HUIRUPDQFH 5HODWLRQVKLS
-RXUQDORI0DQDJHPHQW6WXGLHV
1DUGLQ * %DOERQL %  /D UHSXWD]LRQH GL FUHGLELOLWj GHOO¶LPSUHVD
8Q¶DQDOLVLHVSORUDWLYDQHLVHUYL]LGLULVWRUD]LRQHD]LHQGDOH
/DQJH HW DO  2UJDQL]DWLRQDO 5HSXWDWLRQ $ 5HYLHZ -RXUQDO RI
0DQDJHPHQWS
5RVH &  'RHV IHPDOH ERDUG UHSUHVHQWDWLRQ LQÀXHQFH ¿UP
SHUIRUPDQFH" 7KH 'DQLVK HYLGHQFH &RUSRUDWH *RYHUQDQFH $Q
LQWHUQDWLRQDO5HYLHZ
5LQGRYD HW DO  %HLQJ JRRG RU %HLQJ NQRZQ $Q HPSLULFDO
H[DPLQDWLRQ RI WKH GLPHQVLRQV DQWHFHGHQWV DQG FRQVHTXHQFHV RI
RUJDQL]DWLRQDOUHSXWDWLRQ$FDGHP\RI0DQDJHPHQW-RXUQDO
5REHUWV 3: 'RZOLQJ *5  &RUSRUDWH 5HSXWDWLRQ DQG VXVWDQWLHG
VXSHULRUILQDQDFLDOSHUIRUPDQFH6WUDWHJLF0DQDJHPHQW-RXUQDO
























WKLV JRDO E\ SXUVXLQJ WKH FRPSDQ\¶V YDOXH FUHDWLRQ E\ HQKDQFLQJ LWV
EXVLQHVV DQG E\ LPSURYLQJ ILQDQFLDO SURGXFWLYH DQG SXUHO\ RSHUDWLRQDO
SURFHVVHV*OHDVRQHWDO
&RPSDQLHVSDUWLFLSDWLQJLQWKHVHRSHUDWLRQVDUHV\VWHPVFRPSRVHGRID
PXOWLWXGH RI LQGLYLGXDOV ZKR KROG YDULRXV UROHV DQG LQWHUHVWV $V D
FRQVHTXHQFHWKHFRQIOLFWRILQWHUHVWEHWZHHQRZQHUVDQGPDQDJHUVDULVHV
$FFRUGLQJWR-HQVHQDQG0HFNOLQJ¶VVWXGLHVDJHQWVFRXOGLQFXU








DEQRUPDO UHWXUQV FRPSXWHG EHIRUH DQG DIWHU WKH 0	$ RSHUDWLRQV 6RPH
ILQDQFLDOSHUIRUPDQFHLQGLFDWRUVLVXVHGDVFRQWUROYDULDEOH

















VWURQJ HIIHFW WRGD\ ZKHQ FDUULHG RXW ZLWKLQ WKH FRUSRUDWH JRYHUQDQFH
UHODWLRQVKLSV LQVLGH D FRPSDQ\ 7KH UROH RI WKH %RDUG RI GLUHFWRUV LV
LPSRUWDQW EHFDXVH LW KDV WKH SXUSRVH RI VROYLQJ DOO WKH PDWFKHV EHWZHHQ
VKDUHKROGHUV¶DQGVWDNHKROGHUV¶LQWHUHVWVDQGSURGXFLQJDVWUDWHJ\WKDWFDQ
VDWLVI\ DOO RI WKHP =DWWRQL DQG 5DYDVL  ZKLOH DW VDPH WLPH
H[WUDSRODWLQJSULYDWHEHQHILWV
7KH PDMRULW\ RI SULRU OLWHUDWXUH RQ UHODWLRQVKLSV EHWZHHQ FRUSRUDWH
JRYHUQDQFH DQG ILUP YDOXH GRFXPHQWV D SRVLWLYH DVVRFLDWLRQ EHWZHHQ




 RQ ERDUG VL]H %KDJDW DQG %ODFN  RQ ERDUG FRPSRVLWLRQ
%HEFKXNDQG$OPDRQPDQDJHPHQWHQWUHQFKPHQW&UHPHUVDQG1DLU
DQG&RUHHWDORQH[HFXWLYHFRPSHQVDWLRQ






RZQHUVKLS FRQFHQWUDWLRQ UHODWHV WR HLWKHU YDOXH FUHDWLRQ RU OLPLWHG YDOXH
GHVWUXFWLRQ )RU H[DPSOH$OOHQ DQG &HEHQR\DQ  ILQG WKDW DFTXLUHU
UHWXUQV DUH SRVLWLYHO\ DVVRFLDWHG ZLWK RZQHUVKLS FRQFHQWUDWLRQ 6HFRQG
DQRWKHU UHVHDUFK VWUHDP FRQVLGHUV WKH LPSOLFDWLRQV RI RZQHUVKLS
KHWHURJHQHLW\IRUWKHDFTXLUHU¶VVKRUWDQGORQJWHUPSHUIRUPDQFH*DVSDUHW
DO  ILQG WKDW DFTXLULQJ ILUPV ZLWK VKRUWWHUP LQVWLWXWLRQDO RZQHUV
H[SHULHQFH VLJQLILFDQWO\ ZRUVH DEQRUPDO UHWXUQV DURXQG WKH PHUJHU
DQQRXQFHPHQWDVZHOODVZRUVHORQJUXQSHUIRUPDQFH7KLUGUHVHDUFKWKDW
LQYHVWLJDWHG WKH LPSOLFDWLRQV RI WKH WDUJHW¶V RZQHUVKLS VXJJHVWV WKDW
DFTXLUHUVH[SHULHQFHPRUHXQIDYRXUDEOHDEQRUPDOUHWXUQVZKHQWKH\DFTXLUH
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SXEOLFILUPVWKDQSULYDWHRQHV&DSURQDQG6KHQ0RHOOHUHWDO
5HFHQWO\ WKHVH LVVXHV KDYH EHHQ GLVFXVVHG LQ SDUWLFXODU UHIHUULQJ WR
HPHUJLQJPDUNHWVVXFKDV&KLQDDQG,QGLDDQGFURVVERUGHU WUDQVDFWLRQV
%KDXPLNDQG6HODUND'XDQG%RDWHQJ+DELEDQG/LX
&RQVLVWHQW ZLWK SULRU UHVHDUFK HJ 'HVDL HW DO  +D\ZDUG DQG
+DPEULFNZHH[SHFW WKDWERDUGVZLWKPDQ\ LQGHSHQGHQWGLUHFWRUV
ZLOOSURYLGHPRUHREMHFWLYHRYHUVLJKWDQGEHWWHUDFFRXQWIRUWKHLQWHUHVWVRI
DOO VKDUHKROGHUV $FFRUGLQJ WR )DOH\H DQG +XVRQ  WKH SUHVHQFH RI





PDQDJHULDO RZQHUVKLS DQG VWRFN RSWLRQV FRXOG PLQLPL]H WKH DJHQF\
SUREOHPV 7KHUHIRUH WKH XVH RI VWRFN RSWLRQV LQ FRPSHQVDWLRQ SDFNDJHV
VKRXOG LQFUHDVH PDQDJHULDO H[SRVXUH WR WKH IOXFWXDWLQJ IRUWXQHV RI WKH
DFTXLULQJILUP¶VVWRFNSULFHDQGPD\KDYHDSRVLWLYHLPSDFWRQDFTXLVLWLRQ
UHWXUQV:ULJKWHWDOD
6WRFN RSWLRQV DUH FRQVLGHUHG DV D PHWKRG WR PLWLJDWH WKH HIIHFWV RI
DYHUVLRQ EHFDXVH WKH LQFHQWLYH SODQV EDVHG RQ SHUIRUPDQFH DUH FRPPRQ
WRROVWKDWDUHXVHGWRDGGUHVVSUREOHPVDULVLQJIURPWKHVHSDUDWLRQEHWZHHQ
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HQKDQFHG ZKHQ WKH H[HFXWLYH PDQDJHU KDV WKH IXOO DXWKRULW\ RYHU KLV
FRUSRUDWLRQ E\ VHUYLQJ DOVR DV WKH FKDLUPDQ DV OHVV FRQIOLFW LV OLNHO\ WR
KDSSHQ
7KXVWKHRSWLPDOFRPELQDWLRQRIJRYHUQDQFHPHFKDQLVPVLVPRUHOLNHO\
WR YDU\ ZLWK ILUPV DV WKH UHODWHG FRVWV DQG EHQHILWV GLIIHU DFURVV ILUP
FKDUDFWHULVWLFV $KPHG DQG 'XHOOPDQ  'L 3LHWUD HW DO 
LQGXVWULHV+XVHDQGFRXQWULHV$KPHGHWDO






FRQIOLFW EHWZHHQ VKDUHKROGHU DQG H[HFXWLYH DQG HQIRUFH WKH PRQLWRU\
PHFKDQLVPZHDNFRUSRUDWHJRYHUQDQFHFDQOHDGWRDQRWKHUW\SHRIDJHQF\
FRQIOLFWZKHUHE\RZQHUVKLSVWUXFWXUHVSHUVLVWWRIDFLOLWDWHWKHH[SURSULDWLRQ




)ROORZLQJ WKHVH FRQVLGHUDWLRQV ZH FRQVLGHU WKH &$5 DURXQG WKH
FRPSOHWHGGHDOGDWHDQGWKHQDOVRpostDFTXLVLWLRQDVDVRXUFHRIPDUNHW




H1: Assuming market inefficiency, the governance can be structured with 
the aim of limiting the sources of agency problems which then limits 
the extrapolation of private benefit 

$QRWKHULVVXHWKDWGHVHUYHVWREHWDNHQLQWRDFFRXQWLV6KDUH%X\%DFN
RSHUDWLRQV 6WXGLHV KDYH GRFXPHQWHG VLJQLILFDQW SRVLWLYH SULFH UHDFWLRQV
DURXQG WKH DQQRXQFHPHQW DOVR IRU ORQJHU WLPH ZLQGRZV IROORZLQJ WKH
DQQRXQFHPHQW 7KH SUHGRPLQDQW H[SODQDWLRQ LQ WKH OLWHUDWXUH IRU WKLV
SRVLWLYHSULFHUHDFWLRQLVWKDWPDQDJHUVXVH6KDUH%X\%DFNDVDVLJQDOOLQJ
WRRO WR FRQYH\ LQIRUPDWLRQ DERXW ILUPV¶ IXWXUH SURVSHFWV DQGRU
XQGHUYDOXDWLRQ ,NHQEHUU\ HW DO  6WHSKHQV DQG :HLVEDFK 
9HUPDHOHQ  $QRWKHU H[SODQDWLRQ LQ WKH OLWHUDWXUH LV WKDW EX\EDFNV
UHGXFHDJHQF\FRVWVDVVRFLDWHGZLWKILUPV¶H[FHVVIUHHFDVKIORZ*UXOORQ
DQG0LFKDHO\1RKHODQG7DUKDQ0RUHUHFHQWO\&KDQLQHHWDO





7KHUH DUH PDQ\ UHDVRQV WR UHSXUFKDVH RZQ VKDUHV 'LWWPDU  D
UHOHYDQWPRWLYDWLRQLVWRUHGXFHWKHDPRXQWRIIUHHFDVKIORZDYDLODEOHIRU
WKHPDQDJHPHQW,IZHDVVXPHWKLVIDFWRUZHFDQLQGLFDWHWKH6KDUH%X\
%DFNDV DQ LQVWUXPHQW WR UHGXFHSRWHQWLDO FRQIOLFWV RI LQWHUHVW DQGDW WKH
VDPHWLPHLWFDQPD[LPL]HWKHVKDUHKROGHUV¶ZHOIDUH%XWDWWKHVDPHWLPH
WKH 6KDUH %X\%DFN FDQ KDYH D IXUWKHU HIIHFW RQ VKDUHKROGHU ZHDOWK LQ
SDUWLFXODU LWFRXOGUHGXFHGLYLGHQGGLVWULEXWLRQ$QRWKHUUHDVRQ WRHQDFWD














$V DUJXHG E\ %DODFKDQGUDQ HW DO  6KDUH %X\%DFN
DQQRXQFHPHQWV LQ FRQMXQFWLRQ ZLWK XSZDUG HDUQLQJV PDQDJHPHQW LQ WKH
SUHEX\EDFNDQQRXQFHPHQW\HDUPLJKWEHXVHGE\PDQDJHUVLQDQHIIRUWWR
LQFUHDVHVKDUHSULFHDQGPD[LPL]HRSWLRQSD\RIIV,IWKLVRSHUDWLRQLVGRQH
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H2: The market inefficiency can incentivise directors to enact Share Buy-
Back operations with the aim to extrapolate benefits at the completion 
of M&A operations. 

'DWDDQGPHWKRG























 系畦迎沈痛 噺"紅迎畦罫傑痛 髪 紅系経戟畦詣痛 髪 紅畦警警荊軽経痛 髪 紅鯨頚経痛 髪 紅詣継撃痛 髪紅経桁痛 髪 紅継鶏鯨痛 髪 紅迎頚畦痛 髪 紅畦傑鶏迎頚鶏桁痛 髪 紅経継畦詣劇畦鯨鯨痛髪"綱
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DQG LQWHJUDWHG ZLWK ILQDQFLDO VWDWHPHQWV GRZQORDGHG IURP FRPSDQLHV¶











,Q RXU VDPSOH WKH KLJKHVW SHUFHQWDJH RI RSHUDWLRQV LV &URVV%RUGHU
EHFDXVHJHQHUDOO\WKHELGGHUDUHPRUHLQWHUHVWHGWRDFTXLUHFRPSDQLHVIURP
IRUHLJQ PDUNHWV ,Q WKH VDPH VDPSOH ZH KDYH QRWLFHG D JUHDW QXPEHU RI











ODUJHU WKDQ WKRVH RI W\SH RQH ,Q WKLV FDVH WKH PDMRULW\ VKDUHKROGHU LV












H[SHFWDWLRQFDXVLQJD UHGXFWLRQ LQ\LHOGRI WKHRSHUDWLRQRI0	$DQGD
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FRQVHTXHQWUHGXFWLRQRIUHWXUQV6RKLJKGLYLGHQGSROLF\OHGWRWKHPDUNHW
DQWLFLSDWLQJWKHYDOXHRIWKH0	$DQGWKLVLVFRKHUHQWZLWK)UHH&DVK)ORZ
WKHRU\ DQG WKH FRQVHTXHQW UHGXFLQJ SRZHU RI PDQDJHPHQW 7KH YDULDEOH
UHPDLQ UHOHYDQW IRU WKH ILUVW WHQ HYHQW ZLQGRZV LQ OLQH ZLWK LWV VFRSH WR
FRQWURODQGGLIIXVHLQIRUPDWLRQVKRUWWHUPRULHQWHG
7KHGLYLGHQGSROLF\GRQRWVHHPVDIIHFWWKH&$5FRQWHPSRUDU\WRVWRFN
RSWLRQDQG VKDUHEX\EDFN WUDQVDFWLRQ KWWSZZZVLGUHDLWPDRSHUDWLRQV
DJHQF\SUREOHPV
,Q 7DEOH  KWWSZZZVLGUHDLWPDRSHUDWLRQVDJHQF\SUREOHPV DUH
VKRZQWKHUHVXOWVIURPWKHVHFRQGFODVVRIOLQHDUUHJUHVVLRQVWKHYDULDEOHV
ZKLFK KDYH D VWDWLVWLFDO VLJQLILFDQFH DUH DOPRVW WKH VDPH DV WKH 7DEOH 
KWWSZZZVLGUHDLWPDRSHUDWLRQVDJHQF\SUREOHPV
$ QHZ YDULDEOH WKDW HPHUJHV LQ WKHVH :LQGRZV LV $=3523<W 7KH
LQGHSHQGHQWYDULDEOHFRQVLGHUHGLVJRLQJWRKDYHDQHJDWLYHLPSDFWRQWKH
OHYHO RI WKH &$5 2XU UHVXOWV SURYLGH HYLGHQFH WKDW WKH 6KDUH %X\%DFN
RSHUDWLRQPDGHLQWKHVDPH\HDUDVWKHFRQFOXVLRQRIWKHWUDQVDFWLRQOHGWR











7KH ODVW YDULDEOHZLWKD VWDWLVWLFDO VLJQLILFDQFH LV'($/7$66WZLWKD
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'LVFXVVLRQ
,QWKLVSDSHUZHKDYHDVVXPHGWKH&$5DURXQGWKHGHDOFRPSOHWHGDWHDV
DPHDVXUHRIPDUNHW LQHIILFLHQF\ LQ WKH OLJKW DOVRRI WKH WDUJHWSUHGLFWLRQ
PRGHO¶VLQDELOLW\WRRSWLPDOO\WLPHLPSHGHWDNHRYHUV'DQEROWHWDO
)LUVW RI DOO ZH WHVWHG LI FRUSRUDWH JRYHUQDQFH WRROV OHG WR DOOHYLDWLQJ WKH
LQHIILFLHQF\ DQG DV D FRQVHTXHQFH OLPLWHG WKH RSSRUWXQLVWLF EHKDYLRXU
ILQDOL]HG WR H[WUDSRODWH SULYDWH EHQHILWV GXH WR GLIIHUHQW LQWHUHVWV WKDW WKH
VXEMHFWVLQYROYHGFDQSXUVXH&RQIOLFWRILQWHUHVWVHHPVWREHHPSKDVL]HGLQ
WKH0	$WUDQVDFWLRQVGXHWRWKHFRPSOH[LW\RIWKHRSHUDWLRQWKHILQDQFLDO
DVSHFWV LQYROYHG DQG WKH WLPLQJ UHTXLUHG WR FRPSOHWH ,I DJHQF\ FRVWV
UHIHUULQJWRGHFLVLRQPDNLQJSURFHVVHVDUHGXHWRLQIRUPDWLRQDV\PPHWULHV
WKH0	$RSHUDWLRQVHHPVWREHDJRRGFDVHVWXG\RIWKH³GHFLVLRQ´:HGR
QRW FRQFHQWUDWH RXU DWWHQWLRQ RQ WKH &$5 DURXQG WKH DQQRXQFHPHQW RI
GHFLVLRQDVPRVWRIWKHOLWHUDWXUHKDVDOUHDG\GRQHWKDWEXWRQWKHILQDOHIIHFW
RI WKH SURFHVV WKURXJK ZKLFK ZH WHVW WKH HIIHFWLYHQHVV RI JRYHUQDQFH
PHFKDQLVPVDQGWU\WRVXSSRUWDVSHFLILFSRVLWLRQRQWKHTXHVWLRQE\GHEDWLQJ
WKHOLWHUDWXUHVXFKDVWKHUHOHYDQFHRILQGHSHQGHQWGLUHFWRUV&(2GXDOLW\





(YHQ LI DJHQF\ WKHRU\ FDOOV IRU HQIRUFLQJ WKH GLUHFWRU¶V LQGHSHQGHQFH
)DPDDQG-HQVHQ3DXO WKHTXHVWLRQRI WKHHIIHFWLYHQHVVRI
WKDWLQGHSHQGHQFHKDVEHHQGLVFXVVHGDQGUHFHQWO\FULWLFL]HG0DOOLQHWDO









5HJDUGLQJ RZQHUVKLS FRQFHQWUDWLRQ HYHQ WKRXJK WKH 0	$ OLWHUDWXUH
HPSKDVL]HV WKH UROH RI RZQHUVKLS FRQFHQWUDWLRQ WKDW UHLQIRUFHV WKH
PRQLWRULQJRIGHFLVLRQPDNLQJSURFHVV$QGUpHWDORXUUHVXOWVDUH
FRQVLVWHQWZLWKJRYHUQDQFHOLWHUDWXUH9LOODORQJDDQG$PLW<RXQJHW
DO  DQG ZH KDYH HPSKDVL]HG WKH ULVN WKDW PLQRULW\ ZHDOWK FDQ EH
H[WUDFWHG IURP WKH PDMRULW\ 7KLV FDQ EH GHULYHG IURP WKH IDFW WKDW WKH
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DUH QRW DEOH WR DVVHUW LI WKHUH LV DQ LQWHUUHODWLRQVKLS EHWZHHQ GXDOLW\ DQG
RZQHUVKLS FRQFHQWUDWLRQ DV VWDWHG LQ WKH OLWHUDWXUH ZKLFK DVVHUWV WKDW WKH
GXDOLW\ HIIHFW RIWHQ KDV WR EH OLQNHG WR RWKHU FRUSRUDWH JRYHUQDQFH
PHFKDQLVPV'XUXHWDO(OVD\HG2XUUHVXOWVVXJJHVWWKDWWKLV
GXDOLW\FRXOGEH LQWHUSUHWHG LQ WKHVHQVHRIVWHZDUGVKLS WKHRU\ LQVWHDGRI
DJHQF\WKHRU\)URPRXUUHVXOWVPDQDJHULDOSRZHUKDVOHGDPRUHHIIHFWLYH
GHFLVLRQ PDNLQJ SURFHVV DQG PRUHRYHU DFWV DV D FRXQWHUEDODQFH WR
RZQHUVKLSFRQFHQWUDWLRQ+LJKPDQDJHULDOSRZHUVHHPVWRHQVXUHDFRUUHFW












ZLWK DSUHGRPLQDQWO\QHJDWLYH VLJQ6RRXU UHVXOWVPDWFK WKHPLVDOLJQHG
UHVXOWVRIWKHSUHYLRXVUHVHDUFKVKRZQLQWKHOLWHUDWXUHUHYLHZ%XWZHDUH
DEOH WR XQGHUOLQH WKDW WKH PDUNHW GRHV QRW XVH WKH 62' LQIRUPDWLRQ WR
DQWLFLSDWH WKH YDOXH RI WKH 0	$ 7KLV VHHPV WR FRQILUP WKH LQIRUPDWLRQ
























RSSRUWXQLVWLF EHKDYLRXU DV ZH H[SHFWHG EXW 6KDUH %X\%DFN DFWV LQ WKH
VHQVHRIUHGXFLQJWKHLQHIILFLHQF\7KLVVXSSRUWVWKHILQGLQJVRI6LJQDOOLQJ
7KHRU\DQG)UHH&DVK)ORZ7KHRU\HYHQLIZHGLGQRWFRQWUROIRUWKHH[FHVV
IUHH FDVK IORZ ,Q HVVHQFH LW ZRXOG EH RSHUDWLRQV FDUULHG RXW DJDLQVW WKH
FRQIOLFW)URPWKHSHUVSHFWLYHRI0	$RSHUDWLRQVRZQVKDUHVPD\EHXVHG
DVDPHDQVRI VHWWOHPHQWRI WKH WUDQVDFWLRQDFWLQJDVDFRXQWHUEDODQFH WR
RZQHUVKLS FRQFHQWUDWLRQ DQG UHGXFLQJ WKH UDQGRPQHVV RI WKH DEQRUPDO













7KLV SDSHU KDG WKH SXUSRVH RI VKHGGLQJ VRPH OLJKW RQ WKH 0	$V
WUDQVDFWLRQV DQG KRZ WKH\ DUH LQIOXHQFHG E\ JRYHUQDQFH LVVXHV 7KH
RULJLQDOLW\RIRXUZRUNOLHVLQWKHIDFWWKDWLWUHSUHVHQWVDILUVWDWWHPSWWROLQN
WKUHH GLIIHUHQW VWUHDPV RI UHVHDUFK ZLWK UHJDUG WR 0	$ WUDQVDFWLRQV
FRUSRUDWH JRYHUQDQFH DQG 6KDUH %X\%DFN RSHUDWLRQV 0RUHRYHU LQ RXU
SDSHUZHRIIHUDPHDVXUHRIWKHPDUNHWLQHIILFLHQF\FRQVLVWLQJRIWKH&$5
JHQHUDWHGDURXQGWKHFRPSOHWLRQGDWHWKURXJKZKLFKZHUHJUHVVWKHLPSDFW





WR WKH GHFLVLRQ :H FRQVLGHUHG WKH GHFLVLRQ DV DOUHDG\ WDNHQ DQG SDLG
DWWHQWLRQ WR WKH ILQDO HIIHFW DQG WKH LQWHUUHODWLRQVKLSZLWKRWKHUGHFLVLRQV
VXFK DV 6KDUH %X\%DFN (YHQ LI WKH DJHQF\ WKHRU\ UHPDLQHG KHOSIXO LQ
H[SODLQLQJVRPHYDULDEOHVVXFKDVRZQHUVKLSFRQFHQWUDWLRQDQG6KDUH%X\
%DFNWUDQVDFWLRQVRPHWRROVQHHGHGWREHHQIRUFHGVXFKDVWKHXVHRIVWRFN
RSWLRQVDQG LQGHSHQGHQWDGPLQLVWUDWRUV ,QRWKHUFDVHV WKHDJHQF\ WKHRU\
QHHGHG WR EH LQWHJUDWHG ZLWK RWKHU WKHRULHV WKDW DUH FRQFHUQHG ZLWK WKH
EHKDYLRUDOVFLHQFHVDQGVWHZDUGVKLSWKHRU\0RUHRYHUZHZRXOGXQGHUOLQH





















WKH JURXS RWKHU WKDQ LQVHUWLQJ WKH LQGXVWU\ DQG \HDU HIIHFW ,Q WHUPV RI
FRUSRUDWHJRYHUQDQFHZHWKLQN LWZRXOGEHXVHIXOWRLQWURGXFHDYDULDEOH
WKDWPHDVXUHV WKHSUHVHQFHRI LQVWLWXWLRQDO LQYHVWRUV LQ WKHRZQHUVKLSDQG
SD\PHQWPHWKRGIRUWKH0	$ZLWKWKHDLPRIDQDO\]LQJWKHHQODUJHPHQWRI
WKHRZQHUVKLS FRPLQJ IURP WKH WUDQVDFWLRQ5HJDUGLQJ WKH VKDUHEX\EDFN
RSHUDWLRQ VRPH RWKHU LQIRUPDWLRQ FDQ EH GHULYHG IURP FRPSDULQJ LWV
DQQRXQFHPHQW GDWH ZLWK WKDW RI WKH 0	$ RWKHU WKDQ LQWURGXFLQJ VRPH
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TXDQWLWDWLYH YDULDEOHV VXFK DV WKH VWDNH )LQDOO\ UHIHUULQJ WR GLUHFWRUV¶
UHPXQHUDWLRQ LW FRXOG EH LQWHUHVWLQJ WR LQWURGXFH D YDULDEOH WKDW DLPV WR








$KPHG . +RVVDLQ 0 	 $GDPV 0  7KH HIIHFWV RI ERDUG
FRPSRVLWLRQDQGERDUGVL]HRQWKHLQIRUPDWLYHQHVVRIDQQXDODFFRXQWLQJ
HDUQLQJV&RUSRUDWH*RYHUQDQFH$Q,QWHUQDWLRQDO5HYLHZ
$NKLJEH $ 	 :K\WH $0  'RHV WKH XVH RI VWRFN LQFHQWLYHV
LQIOXHQFH WKH SD\RXW  SROLF\ RI ILQDQFLDO LQVWLWXWLRQV 7KH 4XDUWHUO\
5HYLHZRI(FRQRPLFVDQG)LQDQFH
$NWDV 1 &URFL ( 	 6LPLU 6$  &RUSRUDWH *RYHUQDQFH DQG
7DNHRYHU 2XWFRPHV &RUSRUDWH *RYHUQDQFH DQ ,QWHUQDWLRQDO 5HYLHZ
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
$OH[DQGULGLV * )XOOHU .3 7HUKDDU / 	 7UDYORV 1*  'HDO
6L]H $FTXLVLWLRQ 3UHPLD DQG 6KDUHKROGHU *DLQ -RXUQDO RI &RUSRUDWH
)LQDQFH
$OOHQ / 	 &HEHQR\DQ $6  %DQN DFTXLVLWLRQV DQG RZQHUVKLS
VWUXFWXUH WKHRU\ DQG HYLGHQFH -RXUQDO RI %DQNLQJ DQG )LQDQFH 
$SULO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%DODFKDQGUDQ % &KDOPHUV . 	 +DPDQ -  2QPDUNHW VKDUH
EX\EDFNV H[HUFLVDEOH VKDUH RSWLRQV DQG HDUQLQJV PDQDJHPHQW
$FFRXQWLQJDQG)LQDQFH
%DURQWLQL 5 	 %R]]L 6  %RDUG &RPSHQVDWLRQ DQG 2ZQHUVKLS
6WUXFWXUH(PSLULFDO(YLGHQFHIRU,WDOLDQ/LVWHG&RPSDQLHV-RXUQDORI
0DQDJHPHQWDQG*RYHUQDQFH
%HEFKXN / &RKHQ $ 	 )HUUHOO $  :KDW PDWWHUV LQ FRUSRUDWH







DQG $FTXLULQJ )LUP 3HUIRUPDQFH 7KH &DVH RI )DPLO\ 2ZQHUVKLS LQ
&DQDGD-RXUQDORI%XVLQHVV)LQDQFHDQG$FFRXQWLQJ
%KDJDW 6 	 %ODFN %  7KH QRQFRUUHODWLRQ EHWZHHQ ERDUG
LQGHSHQGHQFHDQG ORQJWHUP ILUPSHUIRUPDQFH -RXUQDORI&RUSRUDWLRQ
/DZ±
%KDWWDFKDU\D 8 	 -DFREVHQ 6(  7KH 6KDUH 5HSXUFKDVH
$QQRXQFHPHQW3X]]OH7KHRU\DQG(YLGHQFH5HYLHZRI)LQDQFH

%KDXPLN 6. 	 6HODUND (  'RHV 2ZQHUVKLS &RQFHQWUDWLRQ
LPSURYH0	$2XWFRPHV LQ(PHUJLQJ0DUNHWV"(YLGHQFH IURP ,QGLD
-RXUQDORI&RUSRUDWH)LQDQFH









0DUNHW 5HDFWLRQ WR 6WRFN 5HSXUFKDVH $QQRXQFHPHQW -RXUQDO RI
0DQDJHPHQWDQG*RYHUQDQFH
&DSURQ/	6KHQ -& $FTXLVLWLRQVRISULYDWHYV SXEOLF ILUPV
SULYDWH LQIRUPDWLRQ WDUJHW VHOHFWLRQ DQG DFTXLUHU UHWXUQV 6WUDWHJLF
0DQDJHPHQW-RXUQDO
&DWXRJQR66DJJHVH6	6DUWR)$OLJQPHQWYV5HQW([WUDFWLRQ
(IIHFWV RI 6WRFN 2SWLRQ $ FRQFHSWXDO PRGHO &RUSRUDWH *RYHUQDQFH

&KDWWHUMHH ' 5LFKDUGVRQ 9- 	 =PXG 5:  ([DPLQLQJ WKH
VKDUHKROGHU ZHDOWK HIIHFWV RI DQQRXQFHPHQWV RI QHZO\ FUHDWHG &,2
SRVLWLRQV0,64XDUWHUO\
&LFLUHWWL 5  (YHQWL H QHZV QHL PHUFDWL ILQDQ]LDUL *LDSSLFKHOOL
HGLWRUH
&RDNOH\ - 	 ,OLRSRXORX 6  %LGGHU &(2 DQG 2WKHU ([HFXWLYH








'DQEROW - 6LJDQRV $ 	 7XQ\L $  $EQRUPDO 5HWXUQV IURP





'D\WRQ 1  &RUSRUDWH *RYHUQDQFH 7KH 2WKHU 6LGH RI WKH &RLQ
+DUYDUG%XVLQHVV5HYLHZ
'HKQLQJ % 5LFKDUGVRQ 9- 8UEDF]HZVNL $ 	 :HOOV -' 
5HH[DPLQLQJ WKH YDOXH UHOHYDQFH RI HFRPPHUFH LQLWLDWLYHV -RXUQDO RI
0DQDJHPHQW,QIRUPDWLRQ6\VWHP
'L3LHWUD5*UDPERYDV&5DRQLF9	5LFFDERQL$7KHHIIHFWV





&(2 *RYHUQDQFH DQG 6KDUHKROGHU 5HWXUQV $XVWUDOLDQ -RXUQDO RI
0DQDJHPHQW
'RQQHOO\5	.HOO\3 2ZQHUVKLSDQGERDUGVWUXFWXUHV LQ ,ULVK
3/&V(XURSHDQ0DQDJHPHQW-RXUQDO
'X 0 	 %RDWHQJ $  6WDWH 2ZQHUVKLS ,QVWLWXWLRQDO (IIHFW DQG
9DOXH &UHDWLRQ LQ &URVVERUGH 0HUJHU DQG $FTXLVLWLRQV E\ &KLQHVH
)LUPV,QWHUQDWLRQDO%XVLQHVV5HYLHZ
'XUQHY$0RUFN5<HXQJ%	=DURZLQ3'RHVJUHDWHU)LUP





(OVD\HG .  'RHV &(2 'XDOLW\ 5HDOO\ $IIHFW &RUSRUDWH
3HUIRUPDQFH"&RUSRUDWH*RYHUQDQFH
(OVD\HG .  %RDUG 6L]H DQG &RUSRUDWH 3HUIRUPDQFH WKH PLVVLQJ
VII - 180 
5ROH RI %RDUG /HDGHUVKLS 6WUXFWXUH -RXUQDO RI 0DQDJHPHQW DQG
*RYHUQDQFH
)DOH\H2	+XVRQ08QGHUVWDQGLQJDFTXLVLWLRQUHWXUQV7KHUROH
RI FRUSRUDWH JRYHUQDQFH )LQDQFLDO 0DQDJHPHQW $VVRFLDWLRQ $QQXDO
0HHWLQJ6DQ$QWRQLR7H[DVSS
)DUUHOO.$<X-	=KDQJ < :KDWDUH WKH&KDUDFWHULVWLFVRI
)LUPV WKDW (QJDJH LQ (DUQLQJV SHU 6KDUH 0DQDJHPHQW7KURXJK 6KDUH







*DVSDU -0 0DVVD 0 	 0DWRV 3  6KDUHKROGHU LQYHVWPHQW
KRUL]RQV DQG WKH PDUNHW IRU FRUSRUDWH FRQWURO -RXUQDO RI )LQDQFLDO
(FRQRPLFV
*OHDVRQ .& .LP , .LP <+ 	 .LP <6  &RUSRUDWH




*ULQVWHLQ < 	 +ULEDU 3  &(2 FRPSHQVDWLRQ DQG LQFHQWLYHV
(YLGHQFHIURP0	$%RQXVHV-RXUQDORI)LQDQFLDO(FRQRPLFV
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VII - 181 
*UDQWVWR&(2VRI6WDJQDQW)LUPV)DLUDQG-XVWLILHG"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0HUJHUV DQG $FTXLVLWLRQV¶ 3HUIRUPDQFH $FDGHP\ RI $FFRXQWLQJ DQG
)LQDQFLDO6WXGLHV-RXUQDO












0HOLV $ &DUWD 6 	 *DLD 6  ([HFXWLYH 5HPXQHUDWLRQ LQ
EORFNKROGHUGRPLQDWHGILUPV+RZGR,WDOLDQ)LUPV8VH6WRFN2SWLRQV"
-RXUQDORI0DQDJHPHQWDQG*RYHUQDQFH
0HOLV $ *DLD 6 	 &DUWD 6  'LUHFWRUV¶ 5HPXQHUDWLRQ D
&RPSDULVRQRI,WDOLDQDQG8.QRQILQDQFLDO/LVWHG)LPV¶'LVFORVXUH















VII - 182 
<HUPDFN'+LJKHUPDUNHWYDOXDWLRQRIFRPSDQLHVZLWKVPDOOERDUG
RIGLUHFWRUV-RXUQDORI)LQDQFHDQG(FRQRPLFV
<RXQJ 0 3HQJ 0: $KOVWURP ' %UXWRQ *' 	 -LDQJ < 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=DWWRQL $ 	 5DYDVL '  ([SORULQJ WKH SROLWLFDO VLGH RI ERDUG
LQYROYHPHQW LQ VWUDWHJ\ -RXUQDORI0DQDJHPHQW6WXGLHV 







































































,O OHJDPH WUD VRVWHQLELOLWj FRUSRUDWH UHSXWDWLRQ H SDVVDJJLR























/D OHWWHUDWXUD SL UHFHQWH VXL WHPL GHOO¶LPSUHQGLWRULDOLWj H GHO IDPLO\
EXVLQHVV SURSRQH OD WUDWWD]LRQH GHJOL DVSHWWL VDOLHQWL GHO IDUH LPSUHVD LQ
FKLDYH LQQRYDWLYD QRQFKp GHO JRYHUQR GHOOH D]LHQGH IDPLOLDUL SHU OD
ULVROX]LRQHGLPROWHSOLFLSUREOHPDWLFKHOHJDWHDOSDVVDJJLRJHQHUD]LRQDOH
/¶DWWLYLWj LPSUHQGLWRULDOH ULFKLHGH VHPSUH SL FDUDWWHULVWLFKH H TXDOLWj






$ UHVHDUFK PDS´ GL *DLD %DVVDQL &ULVWLDQD &DWWDQHR (OHQD &ULVWLDQR
$QWRQLR /HRWWD SURSRQH XQ framework SHU LQWHUSUHWDUH LO UXROR GHOOD
JRYHUQDQFHQHOODJHVWLRQHGHOOHD]LHQGHIDPLOLDULLQWHVHFRPHUHWLGLVWULEXLWH
QHOWHPSRHQHOORVSD]LR





UHFHQWH FULVL HFRQRPLFD RWWHQHQGR PLJOLRUL SHUIRUPDQFH HFRQRPLFKH H
OLYHOORGLLQGLSHQGHQ]DILQDQ]LDULD
,O WHU]R DUWLFROR GDO WLWROR ³2QH IDPLO\RQH YRWH" 5HZDUGLQJ IDPLO\
OR\DOW\ZLWKPXOWLSOHYRWLQJULJKWV)LUVWHYLGHQFHIURP,WDO\´UHDOL]]DWRGD





YDOXWD]LRQH GHOOD ULVFKLRVLWj FUHGLWL]LD D]LHQGDOH ,QROWUH JOL $XWRUL
GLPRVWUDQR OD VXVVLVWHQ]D GL XQD UHOD]LRQH WUD SDVVDJJLR JHQHUD]LRQDOH H
SUREDELOLWjGLIDOOLPHQWRGHOO¶D]LHQGD




GL LQYHVWLPHQWR D]LHQGDOL HYLGHQ]LDQR WUD L YDUL DVSHWWL FKH OH D]LHQGH
IDPLOLDULKDQQRPHQRSUREDELOLWjGL LQWUDSUHQGHUHSURJHWWLGL LQYHVWLPHQWR
ULVSHWWRDOOHD]LHQGHQRQIDPLOLDUL
1HO VHVWR DUWLFROR GDO WLWROR ³*HVWLRQH GHL FRQIOLWWL H QHJR]LD]LRQL QHO
SDVVDJJLRJHQHUD]LRQDOHGHOOHD]LHQGHIDPLOLDULHYLGHQ]HHVSORUDWLYHGDOOD
7RVFDQD´ $QGUHD &DSXWR 9LQFHQ]R =DURQH 0DULDFULVWLQD %RQWL 0DULD
=LIDUR GHILQLVFRQR OD UHOD]LRQH WUD PRGDOLWj GL JHVWLRQH GHO SDVVDJJLR
JHQHUD]LRQDOH H PRGDOLWj QDWXUD H TXDOLWj GHOOD WUDVPLVVLRQH GHOOH
FRQRVFHQ]HHFRPSHWHQ]HWUDJHQHUD]LRQLQHOOHD]LHQGHIDPLOLDUL
1HO VHWWLPR DUWLFROR GDO WLWROR ³,O OHJDPH WUD VRVWHQLELOLWj FRUSRUDWH
UHSXWDWLRQ H SDVVDJJLR JHQHUD]LRQDOH QHO IDPLO\ EXVLQHVV 8Q FDVR GL
VXFFHVVRQHOVHWWRUHYLWLYLQLFRORLWDOLDQR´&LQ]LD9DOORQHH%DUEDUD,DQQRQH




YDULDELOL FKH JLXVWLILFDQR OD SUHVHQ]D GHO &)2 QHOOH D]LHQGH IDPLOLDUL
O¶LPSDWWRGHOOHFDUDWWHULVWLFKHSHUVRQDOLGHO&)2HODUHOD]LRQHWUDUXRORGHO
&)2SURIHVVLRQDOL]]D]LRQHHVXDSHUIRUPDQFHHFRQRPLFD
,O QRQR DUWLFROR GDO WLWROR ³:RPHQ LQ IDPLO\ EXVLQHVV $ OLWHUDWXUH
UHYLHZ´UHDOL]]DWRGD$OHVVDQGUD)DUDXGHOOR/XFUH]LD6RQJLQLH0DXUL]LR
&RPROL SURSRQH VLD GL FRPSUHQGHUH H DJJLRUQDUH OR VWDWR GHOO¶DUWH GHOOD
ULFHUFD VXO UXROR GHOOH GRQQH QHOOH D]LHQGH IDPLOLDUL VLD GL LGHQWLILFDUH OH
TXHVWLRQLPDJJLRUPHQWHULOHYDQWLSHUODIXWXUDULFHUFDVXOWHPD
1HOGHFLPRDUWLFRORGDOWLWROR³*RLQJSXEOLFDVDGULYHUWREUHDNWKHJODVV
FHLOLQJ 3LTXDGUR 6S$ FDVH KLVWRU\´ 3DWUL]LD 5LYD H /XFUH]LD 6RQJLQL
DQDOL]]DQRODFRQQHVVLRQHWUDOHEDUULHUHHODTXRWD]LRQHVRFLHWDULDLQERUVDH











)DPLO\ RZQHG EXVLQHVVHV )2%V DUH D ZLGHVSUHDG IRUP RI HQWHUSULVH
DFURVVWKHZRUOGWKDWIDFHVVSHFLILFFKDOOHQJHV7KHFRSUHVHQFHRIIDPLO\
DQG QRQIDPLO\ PHPEHUV WKH DOLJQPHQW EHWZHHQ IDPLO\ DQG EXVLQHVV
LQWHUHVWVWKHQHHGWRLQWHJUDWHWKHQHZJHQHUDWLRQ¶VYLHZZLWKWKHYLVLRQRI
WKH IRXQGHU DUH MXVW VRPH H[DPSOHV RI FKDOOHQJHV WKDW LQIOXHQFH WKH
SHUIRUPDQFHDQGHYHQWKHVXUYLYDORID)2%)DPLO\EXVLQHVVVFKRODUVKDYH
FRQVLGHUHG WKHVH H[DPSOHV RI FKDOOHQJHV WKURXJK WKH WRSLFV RI
SURIHVVLRQDOL]DWLRQ DQG VXFFHVVLRQ 7KH FKDOOHQJHV RI SURIHVVLRQDOL]DWLRQ
DQGVXFFHVVLRQFDQEHXVHIXOO\ UHGXFHG WRDVHDUFK IRUDOOLDQFHVEHWZHHQ
IDPLO\DQGQRQIDPLO\PHPEHUVIRUWKHFKDOOHQJHVRISURIHVVLRQDOL]DWLRQ
ZLWKLQIDPLO\PHPEHUVEHWZHHQWKHIRXQGHU WKHIDPLO\RUJDQL]DWLRQDQG
WKH IXWXUH VXFFHVVRUV IRU WKH FKDOOHQJHV RI VXFFHVVLRQ 7KH VHDUFK IRU
DOOLDQFHVEHWZHHQWKHYDULRXVDIRUHPHQWLRQHGDFWRUVQHHGVWREHKHOGLQWLPH
IRUD)2%WRVXUYLYHSXWLWRWKHUZD\V WKHVHDUFKIRUDOOLDQFHVQHHGVWKH
FRQVWUXFWLRQRIQHWZRUNV WREHJRYHUQHG LQ WLPH7KXVJRYHUQLQJD)2%
FDQQRWEHUHGXFHGWRWKHWUDGLWLRQDOGRPDLQRIEXVLQHVVJRYHUQDQFHQDPHO\
WRDVHDUFKIRUDSSURSULDWHJRYHUQDQFHVWUXFWXUHVDQGLQFHQWLYHPHFKDQLVPV
DLPHG WR DOLJQ WKH RZQHU¶V DQG WKH PDQDJHPHQW¶V LQWHUHVWV 5DWKHU
JRYHUQLQJ )2%V QHHGV WR EH FRQFHLYHG RI DV D FRQWLQXRXV DQG G\QDPLF
VHDUFKIRUFRPSRVLQJWKHGLIIHUHQWLQWHUHVWVRIWKHDFWRUVPHQWLRQHGDERYH
YDQGHU0HHU.RRLVWUDDQG6FDSHQVQDPHO\DFRQWLQXRXVSURFHVVRI
FRQVWUXFWLQJ QHWZRUNV RI DOOLHV DURXQG SURIHVVLRQDOL]DWLRQ DQG VXFFHVVLRQ
FKDOOHQJHV 0RUHRYHU LQ OLQH ZLWK &KLWWRRU DQG 'DV  ZH VHH
SURIHVVLRQDOL]DWLRQ DQG VXFFHVVLRQ FKDOOHQJHV DV OLQNHG ZLWK HDFK RWKHU
EHLQJSURIHVVLRQDOL]DWLRQDZD\ WRGHDOZLWK WKH FKDOOHQJHVRIVXFFHVVLRQ
%XVFRHWDO6DOYDWRDQG&RUEHWWDRQWKHRQHKDQGDQGEHLQJ
VXFFHVVLRQ D ZD\ WR SURIHVVLRQDOL]H D )2% *LRYDQQRQL HW DO 



















WKH LQFXPEHQW WKH IDPLO\RUJDQL]DWLRQDQG WKH IXWXUH VXFFHVVRU:HDOVR
UHYLHZVWXGLHVRQSURIHVVLRQDOL]DWLRQFRQVLGHULQJSURIHVVLRQDOL]DWLRQDVD
FKDOOHQJH ZKLFK LQYROYHV D QHWZRUN GLVWULEXWHG LQ VSDFH FRPSRVHG E\
IDPLO\DQGQRQIDPLO\PHPEHUV7KXVZHFRQGXFWWKLVUHYLHZFRQFHLYLQJ
RI)2%VDVQHWZRUNVGLVWULEXWHGLQWLPHDQGVSDFH-XVWHVHQDQG0RXULWVHQ
7KH LQWHUGHSHQGHQFHEHWZHHQ WKH WZRQHWZRUNVGLVWULEXWHGLQWLPH
DQGVSDFHQHHGVWRFRQFHLYHRIWKHLUJRYHUQDQFHDVDSURFHVVFKDUDFWHUL]HG
E\ LQWHUGHSHQGHQFH IOH[LELOLW\ DQG FRQWLQXRXV OHDUQLQJ YDQ GHU 0HHU
.RRLVWUDDQG6FDSHQV*LYHQWKHQHHGWRVWXG\JRYHUQDQFHDVDZD\
WRFRPSRVHWKHGLIIHUHQWLQWHUHVWVUHODWHGWRDQHWZRUNGLVWULEXWHGLQWLPHDQG
VSDFH ZH FRQFHSWXDOL]H JRYHUQDQFH LQ WKH )2% FRQWH[W GUDZLQJ RQ WKH
FRQFHSWRI³V\VWHPVSDFNDJH´SURSRVHGE\0DOPLDQG%URZQLQWKH





JRYHUQDQFH DV D ZD\ WR JRYHUQ WKH FKDOOHQJHV UHODWHG WR VXFFHVVLRQ DQG
SURIHVVLRQDOL]DWLRQ7KHFRQFHSWRIJRYHUQDQFHWKDWUHVXOWVIURPRXUUHYLHZ




7KH FRQWULEXWLRQ RI WKLV SDSHU LV WZRIROG )LUVW LW SURSRVHV D
FRQFHSWXDOL]DWLRQRI)2%JRYHUQDQFHWKDWVHHPVWREHPRUHDSSURSULDWHWR
WKHVSHFLILFVRIWKLVNLQGRIILUPV'UDZQRQWKHH[WDQWPDQDJHPHQWFRQWURO
OLWHUDWXUH WKLV FRQFHSWXDOL]DWLRQ RI JRYHUQDQFH FRXOG VWLPXODWH IXWXUH
UHVHDUFKIRULWRIIHUVXVHIXOWKHRUHWLFDOOHQVHVIRULQWHUSUHWLQJFDVHHYLGHQFH
VIII - 9
6HFRQG WKLV SDSHU SURSRVHV D UHYLHZ RI WKH PRVW UHOHYDQW )2% WRSLFV
VXFFHVVLRQSURIHVVLRQDOL]DWLRQDQGJRYHUQDQFHFRPSRVLQJVXFKWRSLFVLQWR
D XQLWDU\ SLFWXUH WKDW KLJKOLJKWV WKH PDLQ OLQNDJHV DPRQJ WKH WRSLFV %\


















7KH VXFFHVV DQG VXUYLYDO RI D )2% LV WKH UHVXOW RI FRQYHUJHQFHV DQG
DOOLDQFHVEHWZHHQYDULRXVW\SHVRIDFWRUVQDPHO\ZLWKLQIDPLO\PHPEHUV
EHWZHHQ VHQLRU DQG MXQLRU JHQHUDWLRQV EHWZHHQ IDPLO\ DQG QRQIDPLO\
PHPEHUV ZKHUH SURIHVVLRQDOV DUH LQYROYHG LQ FRQWULEXWLQJ WR WKH
PDQDJHPHQWRIWKHILUP7ZRRIWKHPDLQFKDOOHQJHVDQ\)2%KDVWRGHDO
ZLWK DUH WKRVH UHODWHG WR VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ 6XFFHVVLRQ
UHTXLUHVWKDWVHQLRUDQGMXQLRUJHQHUDWLRQVDJUHHRQWKHYLVLRQWKHPLVVLRQ
RI WKH )2% DQG LWV ORQJWHUP RULHQWDWLRQ 7KXV D WUDQVJHQHUDWLRQDO
DJUHHPHQWLVQHHGHGZLWKLQWKHIDPLO\IRUD)2%WRVXUYLYH3HRSOHOLYLQJLQ





DFWRUV DURXQG D )2% VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ DV D QHWZRUN
GLVWULEXWHGLQWLPHDQGVSDFH-XVWHVHQDQG0RXULWVHQDQGDVVXPH
WLPHDQGVSDFHDVWZRUHOHYDQWGLPHQVLRQVWKDWH[SODLQWKHPDLQGLIIHUHQFH
LQ DFWRUV¶ LQWHUHVWV YDOXHV DQG EDFNJURXQGV ,Q ZKDW IROORZV ZH UHYLHZ
VRPH FRQWULEXWLRQV RQ VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ LQ RUGHU WR
VIII - 10
H[DPLQH KRZ WKLV QHWZRUNYLHZ RI )2%V UHSUHVHQW VXFFHVVLRQ DQG
SURIHVVLRQDOL]DWLRQWRSLFVDVWKHHOHPHQWVRIDXQLWDU\SLFWXUH,QGRLQJVR
ZHSULYLOHJHWKHSHUVSHFWLYHRIPDQDJHPHQWDFFRXQWLQJDQGH[DPLQHWKHUROH
















DQG WUDQVLWLRQLQJ UROHV DV ZHOO DV WUDQVIHUULQJ PDQDJHPHQW FRQWURO HJ
&DEUHUD6XiUH]  +DQGOHU ´ 'UDVSLW HW DO  7KXV
VXFFHVVLRQLVYLHZHGDVDSURFHVVWKDWWUDQVIHUVOHDGHUVKLSRZQHUVKLSDQG
NQRZOHGJH EHWZHHQ WZR IDPLO\ PHPEHUV QDPHO\ WKH LQFXPEHQW DQG WKH
VXFFHVVRU %HLQJ OHDGHUVKLS RZQHUVKLS DQG NQRZOHGJH WKH VXEMHFWV RI
WUDQVLWLRQ DQ\ VXFFHVVLRQ SURFHVV LQYROYHV DFWRUV WKDW QHHG WR DOLJQ WKHLU
YDOXHV LQWHUHVWV DQG EDFNJURXQGV UHVSHFWLYHO\ 0RUHRYHU DOWKRXJK WKH
WUDQVLWLRQ RI OHDGHUVKLS RZQHUVKLS DQG NQRZOHGJH RFFXUV EHWZHHQ WZR
IDPLO\PHPEHUVQRQIDPLO\PHPEHUVDOVRDUHLQYROYHG LQ WKHVXFFHVVLRQ
SURFHVV DQGFDQ LQIOXHQFH LW $ERXW WKLVSRLQW VWXGLHV RI IDPLO\ EXVLQHVV
VXFFHVVLRQ KDV GHDOW ZLWK WKH UHOHYDQFH RI VWDNHKROGHUV DQG WKH H[WHUQDO
HQYLURQPHQW IRU D VXFFHVVLRQ SURFHVV 6SHFLILFDOO\ DV QRWLFHG E\ /DP
DILUVWVWUHDPRIUHVHDUFKIRFXVHVRQWKHLVVXHVUHODWHGWRVWDNHKROGHUV
LQFOXGLQJEXVLQHVVIRXQGHUVWKHLUVXFFHVVRUVDQGRWKHUVWDNHKROGHUVVXFKDV
IDPLO\ PHPEHUV DQG SURIHVVLRQDO PDQDJHUV -DQMXKD-LYUDM DQG :RRGV
6KDUPDDQG,UYLQJ6KHSKHUGDQG=DFKDUDNLV6WDYURX
$VHFRQGVWUHDPRIUHVHDUFKIRFXVHVRQWKHSURFHVVRIVXFFHVVLRQE\





7KH UHFRJQLWLRQ RI WKH DFWRUV LQYROYHG LQ WKH SURFHVV RI VXFFHVVLRQ LV
LPSRUWDQWLQRUGHUWRGHDOZLWKIDFWRUVSUHYHQWLQJVXFFHVVLRQ'H0DVVLVHW










LQ 3KDVH  ZLWK WKH LQFXPEHQW VWHSSLQJ GRZQ DQG WKH FKRVHQ VXFFHVVRU
DVVXPLQJWKHUROHRIWRSPDQDJHU'DVSLWHWDOS7KXVWKHH[WDQW
OLWHUDWXUH FRQFHSWXDOL]HV VXFFHVVLRQ DV D PXOWLSKDVH SURFHVV LQYROYLQJ D
QXPEHURIVWDNHKROGHUVZKRLQWHUDFWDORQJWKHSURFHVV,QDGGLWLRQWRWKDW
WKH YDULHW\ RI WKH DFWRUV LQYROYHG KDV EHHQ GLVWLQJXLVKHG FRQVLGHULQJ WKH







SKDVH SURFHVV RI VXFFHVVLRQ IURP D VWDWLF SHUVSHFWLYH GHVFULELQJ WKHVH
SUREOHPVDVIDFWRUVSUHYHQWLQJVXFFHVVLRQ)RULQVWDQFHVRPHSURSRVLWLRQV
GHULYHGIURPHPSLULFDOUHVHDUFKVWDWH³DSRVLWLYHSDUHQW±FKLOGUHODWLRQVKLS
EHWZHHQ WKH IRXQGHU RU LQFXPEHQW DQG WKH VXFFHVVRU HQKDQFHV WKH
GHYHORSPHQWRIVXFFHVVRUOHDGHUVKLS´&DWHUDQG-XVWLVS,QRXU




OLVW RI SUHYHQWLQJ IDFWRUV FODVVLI\LQJ WKHP LQWR LQGLYLGXDO UHODWLRQDO









VXFFHVVLRQ DQG VXJJHVW DGGUHVVLQJ WKH LVVXH RI ZKDW PDNHV LQWUDIDPLO\
VXFFHVVLRQVXFFHVVIXOE\DVVXPLQJWKHUHODWLRQVKLSEHWZHHQWKHLQFXPEHQW
DQGWKHVXFFHVVRUDVDQHWZRUNFRPSRVHGRIWKHPDLQDFWRUVLQYROYHGLQWKLV
UHOHYDQWFKDQJH:HDUJXH WKDW VLQFHVXFFHVVLRQHQWDLOV WKH WUDQVIHURIDW
OHDVWOHDGHUVKLSIURPWKHLQFXPEHQWWRWKHVXFFHVVRULWVVXFFHVVGHSHQGVRQ
WKH H[WHQW WRZKLFK WKH VXFFHVVRU LV UHFRJQL]HGDV D OHDGHUE\ WKH DFWRUV
IDPLO\DQGQRQIDPLO\PHPEHUVZKRLQWHUDFWZLWKKLPRUKHU,QH[DPLQLQJ
WKHQHWZRUNRIDFWRUVLQYROYHGLQWKHVXFFHVVLRQSURFHVVZHVHHWKHWHPSRUDO
GLPHQVLRQ WKH PRVW UHOHYDQW DVSHFW WKDW FDQ FRQWULEXWH WR H[SODLQ WKH





ZDV GLVWLQJXLVKHG LQWR FRQVHUYDWLYH UHEHOOLRXV RU ZDYHULQJ ZKHUH WKH
VXFFHVVRU UHVSHFWLYHO\ ZDV DWWDFKHG WR WKH SDVW UHMHFWHG WKH SDVW RU
LQFRQJUXRXVO\EOHQGHGSDVWDQGSUHVHQW'UDZLQJRQWKLVVWXG\ZHKLJKOLJKW
WKH UHOHYDQFH RI WHPSRUDOLW\ LQ WKH VWXG\ RI LQWUDIDPLO\ VXFFHVVLRQ 7KH
WHPSRUDOGLPHQVLRQZDVWKHVXEMHFWRIDVSHFLDO LVVXHRI)DPLO\%XVLQHVV
5HYLHZ6KDUPDHWDOZKLFKZDVLQVSLUHGE\DQHDUOLHUVSHFLDOLVVXH
RI $FDGHP\ RI 0DQDJHPHQW 5HYLHZ *RGPDQ HW DO  'UDZLQJRQ
$QFRQDHWDO6KDUPDHWDOGLVFXVVWKHFRQFHSWLRQRIWLPH
WKH FDWHJRULHV RI UHODWLRQVKLSV RI DFWLYLWLHV WR WLPH DQG RI RUJDQL]DWLRQDO
DFWRUVWRWLPH7KLVODWWHUFDWHJRU\ZKLFKVHHPVWRXVWKHPRVWUHOHYDQWIRU
WKH SUHVHQW VWXG\ ZDV GHFOLQHG LQWR WHPSRUDO SHUFHSWLRQ DQG WHPSRUDO
SHUVRQDOLW\ $V $QFRQD HW DO  VSHFLI\ ³%\ SHUFHSWLRQ RI WLPH ZH
PHDQ WKH XQGHUVWDQGLQJ DQG NQRZOHGJH DERXW WLPH DFTXLUHG WKURXJK WKH
VHQVHV´ $QFRQD HW DO  S  7HPSRUDO SHUVRQDOLW\ LQVWHDG LV
GHILQHGDV³WKHFKDUDFWHULVWLFZD\LQZKLFKDQDFWRUSHUFHLYHV LQWHUSUHWV
XVHV DOORFDWHV RU RWKHUZLVH LQWHUDFWV ZLWK WLPH´ $QFRQDHW DO  S





FRQGLWLRQ IRU ORQJWHUP VXFFHVV DV WUDGLWLRQDO HQWUHSUHQHXUVKLS DQG
HQWUHSUHQHXULDO RULHQWDWLRQ OLWHUDWXUH LPSOLFLWO\ VXJJHVW0RUH VSHFLILFDOO\
WKLV VWXG\ KLJKOLJKWV WKH UHOHYDQFH RI WHPSRUDOLW\ VLQFH LW H[DPLQHV WKH
VIII - 13
ERXQGDULHVRIWKHHQWUHSUHQHXULDORULHQWDWLRQFRQVWUXFWZKHQDSSOLHGWRWKH





VKDGRZ´ RQ WKH RUJDQL]DWLRQDO FRQIOLFW WKDW GLVWXUE D VXFFHVVLRQ SURFHVV
7KH\ GHILQH JHQHUDWLRQDO VKDGRZ DV ³D SULRU JHQHUDWLRQ¶V H[FHVVLYH DQG
LQDSSURSULDWH LQYROYHPHQW LQ DQ RUJDQL]DWLRQ SRVVLEO\ FDXVLQJ VRFLDO
GLVUXSWLRQV LQ WKHRUJDQL]DWLRQHJ+DUYH\	(YDQV´ 'DYLVDQG
+DUYHVWRQ  S  'DYLV DQG +DUYHVWRQ  DGG WR WKH HDUOLHU
VWXG\ E\ +DUYH\ DQG (YDQV  WKH GLIIHUHQW HIIHFWV RI JHQHUDWLRQDO




OLWHUDWXUHRI PDQDJHPHQW DFFRXQWLQJ FKDQJH ZKLFK DGGUHVVHV WKH FKDQJH
LVVXHV WKDW FKDUDFWHUL]HV WKH SURFHVV RI VXFFHVVLRQ UHOLHV RQ WHPSRUDO
FDWHJRULHV 5HFHQW FRQWULEXWLRQV DQDO\VH WKH UROH RI QHZ PDQDJHPHQW
DFFRXQWLQJ 0$ SUDFWLFHV LQ )2%V )RU LQVWDQFH *LRYDQQRQL DQG
0DUDJKLQL  H[DPLQH WKH LQWHJUDWLRQ RI SHUIRUPDQFH PHDVXUHPHQW






ZKR GLUHFWO\ PRQLWRUHG WKH SURJUHVV PDGH LQ WKH YDULRXV DUHDV DQG
LQWHUYHQHG WRUHVROYHDQ\SUREOHP7KHGLUHFW LQWHUYHQWLRQRI WKH IRXQGHU
DFWHG DV DQ DGGLWLRQDO PHFKDQLVP FRPSOHPHQWLQJ WKH LQWHJUDWLQJ UROH RI
SHUIRUPDQFH PHDVXUHPHQW V\VWHP 7KXV WKH VWXG\ E\ *LRYDQQRQL DQG
0DUDJKLQL  RIIHUV D UHVXOW WKDW KLJKOLJKWV WKH SRVLWLYH UROH RI WKH
IRXQGHU FRXQWHUEDODQFLQJ WKH QHJDWLYH HIIHFW GHVFULEHG DV JHQHUDWLRQDO
VKDGRZE\'DYLVDQG+DUYHVWRQDVGLVFXVVHGHDUOLHU
)RFXVLQJRQWKHSURFHVVRIVXFFHVVLRQ*LRYDQQRQLHWDOH[SORUH
0$ FKDQJHV GXULQJ VXFFHVVLRQ SUHSDUDWLRQ 7KH\ KLJKOLJKW WKDW 0$
SUDFWLFHVUHLQIRUFHGWKHLQIOXHQFHRIWKHIRXQGHUWUDQVIHUULQJKLVNQRZOHGJH


















UHODWHG WR WKH JDS RI NQRZOHGJH DQG H[SHULHQFH RI WKH VXFFHVVRUV DV
SHUFHLYHGE\WKHLQFXPEHQWDQGWKHUHVWRIWKHRUJDQL]DWLRQHVWDEOLVKPHQW
7KHWHPSRUDOSHUFHSWLRQWKDWWKHLQFXPEHQWDQGWKHUHVWRIWKHRUJDQL]DWLRQ






OLWHUDWXUH DFNQRZOHGJHV LPSOLFLWO\ WKH UHOHYDQFHRI WLPH LQ WKH VXFFHVVLRQ
SURFHVV7KHUROHRI0$SUDFWLFHVKDVEHHQKLJKOLJKWHGDV LQWHJUDWLQJ WKH
YDOXHV EHWZHHQ WKH IRXQGHU DQG WKH UHVW RI WKH IDPLO\ RUJDQL]DWLRQ
*LRYDQQRQL DQG 0DUDJKLQL  WUDQVIHUULQJ NQRZOHGJH DFURVV
JHQHUDWLRQV *LRYDQQRQL HW DO  DQG EXLOGLQJ RI WUXVW LQ VXFFHVVRUV
%UDFFL DQG 0DUDQ  :H VHH WKHVH WKUHH UROHV RI 0$ SUDFWLFHV DV
FORVHO\UHODWHGZLWKWKHWUDQVIHURINQRZOHGJHDQGOHDGHUVKLSZKLFKDUHWZR
RI WKH WKUHH VXEMHFWV RI WUDQVLWLRQ HQDFWHG E\ D VXFFHVVLRQ SURFHVV 7KH
WUDQVIHU RI RZQHUVKLS LQGHHG VWLOO QHHGV WR EH H[DPLQHG E\ 0$ VWXGLHV
0RUHRYHU LQ KLJKOLJKWLQJ WKH IDFLOLWDWLQJ UROH SOD\HG E\ PDQDJHPHQW









3URIHVVLRQDOL]DWLRQ LV RQHRI WKHPRVWGHEDWHGDUJXPHQWV LQ WKH)2%V
OLWHUDWXUH ,Q IDFW WKH ZD\V LQ ZKLFK WKH SURFHVV LV FRQGXFWHG DIIHFW
VLJQLILFDQWO\WKHEXVLQHVVSHUIRUPDQFHVDQGWKHVXUYLYDODQGGHYHORSPHQWRI
WKH )2%V '\HU  +ZDQJ DQG 3RZHOO  UHIHU WR
SURIHVVLRQDOL]DWLRQDVDWUHQGLQZKLFKWUXHSURIHVVLRQDOVJDLQOHJLWLPDF\DQG









DELOLWLHV 3pUH] GH /HPD DQG 'XUpQGH]  DQGDGHTXDWH PDQDJHPHQW
WUDLQLQJ&KLWWRRUDQG'DV%\FRQWUDVW IDPLO\PDQDJHUVDUHRIWHQ
VHHQ DV QRQSURIHVVLRQDO PDQDJHUV UHJDUGOHVV RI WKHLU EDFNJURXQG DQG
UHODWLRQV WR WKH FRPSDQ\ +DOO DQG 1RUGTYLVW  )RU WKLV UHDVRQ
&RUEHWWDDQGRWKHUVUHIHUWRWKHSUHVHQFHRIQRQIDPLO\PDQDJHUVDV





6FKHLQ  %DUWK HW DO  *XOEUDQGVHQ  %ORRP DQG 9DQ
5HHQHQ  %\ FRQWUDVW RWKHUV VXJJHVW DEDQGRQLQJ WKLV GLFKRWRPRXV
YLHZ/HYLQVRQ%HUHQEHLP%HQQHGVHQHWDO&KLWWRRU
DQG'DV/LQDQG+X=KDQJDQG0D,QWKHPLGGOHRI
WKH GHEDWH WKHUH DUH VWXGLHV WKDW GR QRW ILQG DQ\ FRUUHODWLRQ EHWZHHQ
SURIHVVLRQDOL]DWLRQRIPDQDJHPHQWDQGHGXFDWLRQDOOHYHO7VXL$XFK
DQGRWKHUV LQZKLFK WKHSURIHVVLRQDOL]DWLRQ LVQRWH[SOLFLWO\ UHODWHG WR WKH
SUHVHQFHRIIRUPDO&DWWDQHRDQG%DVVDQLDQGREMHFWLYHJRDOVEDVHG
RQWKHSULQFLSOHRIPHULW6WHZDUWDQG+LWW
)XUWKHUPRUH WKH GLFKRWRPRXV YLHZ VKRXOG NHHS WKH IDPLOLQHVV
+DEEHUVKRQ DQG :LOOLDPV  LQWR FRQVLGHUDWLRQ GLVWLQJXLVKLQJ WKH
VWDNHKROGHUV¶ LQWHUHVWV DPRQJ WKH IDPLO\ LWV LQGLYLGXDO PHPEHUV DQG WKH
EXVLQHVV)2%VIDFHGDLO\FRQWUDVWDPRQJWKHVHGLIIHUHQWLQWHUHVWVDQGWKH
VROXWLRQ LV EH\RQG WKH UHSODFHPHQW RI IDPLO\ PDQDJHUV ZLWK QRQIDPLO\
VIII - 16
RQHV 7DJLXUL DQG 'DYLV  SURYLGH D FOHDU GHVFULSWLRQ RI WKH






SURIHVVLRQDO PDQDJHUV 7KHVH WKUHH FKDUDFWHULVWLFV FRXOG H[LVW WRJHWKHU RU
QRW *QDQ DQG 6RQJLQL  LQ IDFW DUJXH WKDW WKH SURFHVV RI




WR WKHSUHVHQFHRIERWK IDPLO\ DQGQRQIDPLO\SURIHVVLRQDOV 6WHZDUW DQG
+LWW'HNNHUHWDO
7KHSUHVHQWVWXG\DGRSWVWKLVPXOWLGLPHQVLRQDOYLHZVKRZLQJQHWZRUNV
RI IDPLO\ DQG QRQIDPLO\ PHPEHUV WKHLU SUREOHPV DQG WKH SDFNDJH RI
PDQDJHPHQWDQGFRQWUROV\VWHPVDGRSWHG
&RQFHUQLQJ WKH SUREOHPV WKDW D )2% IDFHV GXULQJ WKH SURFHVV RI
SURIHVVLRQDOL]DWLRQ WKH PDMRULW\ RI DXWKRUV UHIHU WR WKH OHDGHUV¶ PHQWDO
PRGHO RI WKH EXVLQHVV &KXD  6WHZDUW DQG +LWW  DQG WKHLU
FRPSHWHQFHVDQGVNLOOVWRPDQDJHWKHGHYHORSPHQWSDWKV7KHFRQVLGHUDWLRQ
WR WKH&(2V¶ LQWHQWLRQV WRSURIHVVLRQDOL]H LV WKHDLPRIVRPHVWXGLHV WKDW
UHYHDO D VFDUFH LQFOLQDWLRQ WR DFFHSW QRQIDPLO\ SURIHVVLRQDO DV PDQDJHUV
*LOGLQJ  6HOHNOHU*RNVHQ DQG gNWHP  $V SDUW RI WKH




SUHVVXUHV IURP WKH ZHEV RI NLQVKLS ZLWKLQ ZKLFK WKH\ DUH HPEHGGHG
UHJDUGLQJ WKHGHFLVLRQ WRSURIHVVLRQDOL]H WKURXJKWKHKLULQJRIQRQIDPLO\
SURIHVVLRQDOV )OHWFKHU HW DO  ,Q RWKHU FRQWH[WV WKH FKRLFH WR




SUREOHPV WR SURIHVVLRQDOL]H )RU IDPLO\ PDQDJHUV WR EH DFFHSWHG DV











WKH PDQDJHULDOL]DWLRQ SURFHVV )RUPDO 0$ DQG FRQWURO SUDFWLFHV PLWLJDWH
SUREOHPV UHODWHG WR PHFKDQLVPV RI PHULW DXWKRULW\ GHOHJDWLRQ DQG DQ
REMHFWLILFDWLRQ RI WKH EXVLQHVV¶V JRDOV $PRQJ 0$ DQG FRQWURO SUDFWLFHV
6RQJLQLLGHQWLI\DVDJRYHUQDQFHPHFKDQLVPWKHERDUGRIGLUHFWRUV
0XVWDNDOOLR HW DO  =KDQJ DQG 0D  <LOGLULPgNWHP DQG
hVGLNHQ  WKH IRUPDO VWUDWHJLF SODQQLQJ 'HNNHU HW DO  DQG
SHUIRUPDQFHHYDOXDWLRQV\VWHPV*HGDMORYLFHWDO&KXDHWDO
'HNNHU HW DO  )RUPDO VWUDWHJLF SODQQLQJ KHOSV WKH VHSDUDWH




&KXDHW DO 'HNNHU HW DO  DQGHYDOXDWLRQ V\VWHPVEDVHGRQ
SHUVRQDOSHUIRUPDQFH5HLGDQG$GDPVGH.RNHWDO'HNNHU
HWDO7KRXJK WKHSUHVHQFHRI IRUPDO0$DQGFRQWUROSUDFWLFHV LQ
)2%VLVXVXDOO\UHODWHGWRWKHSUHVHQFHRIQRQIDPLO\SURIHVVLRQDOV'HNNHU
HWDOVKRZWKHPLVVHGFRUUHODWLRQ7KHLUUHVXOWVVWDWHWKDWWZRFOXVWHUV





ZKLFK WUDFH WKH )2%¶V ZHEV RI SRZHU &RQFHUQLQJ SUREOHPV RI SDUHQWDO
DOWUXLVP WKH LPSOHPHQWDWLRQ RI LQIRUPDO SHUVRQQHO FRQWUROV FRXOG EH D





)ROORZLQJ WKH DQDO\VLV WKH WZR PDSV GHVLJQHG IRU SURIHVVLRQDOL]DWLRQ
DQGVXFFHVVLRQDUHSDFNDJHG LQWRD WKLUGPDS UHODWHG WR)2%JRYHUQDQFH
VWXGLHV $IWHU D EULHI H[SODQDWLRQ RI WKH UHODWLRQVKLSV EHWZHHQ




 6XFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ DV LQWHUGHSHQGHQW
FKDOOHQJHV
$VPHQWLRQHGDERYHSURIHVVLRQDOL]DWLRQDQGVXFFHVVLRQDUHLQWHUUHODWHG
FRQFHSWV ZLWK LQIOXHQFH RQ JRYHUQLQJ SURFHVVHV LH PDQDJHPHQW DQG
RZQHUVKLS 3DUWLFXODUO\ WKH SURIHVVLRQDOL]DWLRQ SURFHVV UHJDUGV WKH
SUHVHQFH RI ERWK IDPLO\ DQG QRQIDPLO\ SURIHVVLRQDO PDQDJHUV DQG WKH
VXFFHVVLRQSURFHVVLPSOLHVWKHKDQGRYHURIWKHQH[WJHQHUDWLRQRIIDPLO\DQG
QRQIDPLO\PHPEHUV




VXFFHVVLRQ SURFHVV 6LPLODUO\ ZKHQ IDPLO\ DQGRU QRQIDPLO\ PHPEHUV
VXFFHHGDQGPDQDJHWKHWKRUQ\SDWKRIFKDQJHWKHVXFFHVVLRQSURFHVVFRXOG
FRQGXFW WR D SURIHVVLRQDOL]DWLRQ SURFHVV 7KXV VLPLODU WR VXFFHVVLRQ 'H
0DVVLVHWDODOVRSURIHVVLRQDOL]DWLRQPD\LQYROYHIDPLO\LQVLGHUVDQG
RXWVLGHUV
3URIHVVLRQDOL]DWLRQ FDQ VXSSRUW VXFFHVVLRQ SURFHVVHV WKDQNV WR WKH
SUHVHQFHRIIDPLO\DQGQRQIDPLO\PHPEHUV,QIDFWOLWHUDWXUHDFNQRZOHGJHV
WKH LPSRUWDQFH RI WKH UROH RI RXWVLGHUV LH QRQIDPLO\ SURIHVVLRQDO
PDQDJHUVGXULQJWKHLQWUDIDPLO\VXFFHVVLRQ6DOYDWRDQG&RUEHWWD
6RPHQRQIDPLO\PHPEHUVFRXOGJDLQHGORQJVWDQGLQJH[SHULHQFHZLWKWKH
LQFXPEHQWV DQG WKXV WKH\ FRXOG VXSSRUW WKH HVWDEOLVKPHQW RI WKH QHZ
JHQHUDWLRQ,WLVIDUIURPHDV\WRVHOHFWWKHULJKWVXFFHVVRU$GRSWLQJDYLHZ







DPRQJ VWUDWHJLF SODQQLQJ 0$ DQG FRQWURO DQG QRQIDPLO\ SURIHVVLRQDO
PDQDJHUVZLWKLQWKHVXFFHVVLRQSURFHVV
0RUH JHQHUDOO\ DXWKRUV VXJJHVW WR FRQVLGHU SURIHVVLRQDOL]DWLRQ DQG
VXFFHVVLRQDVLQWHUUHODWHGSURFHVVHVWKDWLQWHUIHUHZLWKPXOWLSOHSKDVHVRIWKH




 7KH JRYHUQLQJ V\VWHPV SDFNDJH IRU PDQDJLQJ
LQWHUGHSHQGHQFHV
&RUSRUDWH JRYHUQDQFH LV D VLJQLILFDQW ZLGH FRPSOH[ DQG SUREOHPDWLF
FRQFHSW VLQFH LW LV FKDUDFWHUL]HG E\ QXPHURXV DVSHFWV )URP D EURDG
SHUVSHFWLYHFRUSRUDWHJRYHUQDQFH LVGHILQHGDV WKHV\VWHP³RIFRQVWUDLQWV
WKDW VKDSH WKH H[SRVW EDUJDLQLQJ RYHU WKH TXDVLUHQWV JHQHUDWHG E\ WKH
EXVLQHVV´ =LQJDOHV  ³RI ZD\V LQ ZKLFK VXSSOLHUV RI ILQDQFH WR
FRUSRUDWLRQV DVVXUH WKHPVHOYHV RI JHWWLQJ D UHWXUQ RQ WKHLU LQYHVWPHQW´
6KOHLIHU DQG 9LVKQ\  ³RI ODZV UXOHV DQG IDFWRUV WKDW FRQWURO
RSHUDWLRQVLQDFRPSDQ\´*LOODQDQG6WDUNV&RUSRUDWHJRYHUQDQFH
DVDV\VWHPRIERGLHVDQGIXQFWLRQVE\ZKLFKFRPSDQLHVDUHFRQWUROOHGDQG
GLUHFWHG &DGEXU\  2(&'  LQFOXGHV DOO WKH LQGLYLGXDO RU






NQRZKRZDQGPDQDJHULDO VNLOOV GHFLVLRQPDNLQJDQG UHODWLRQDODELOLWLHV
0RUHRYHULWLVDQLQVWUXPHQWLQRUGHUWRRUJDQL]HWKHVDPHUHVRXUFHVVLQFH
LWSUHVLGHVRYHUWKHZD\VRIDOORFDWLRQDQGFRRUGLQDWLRQRIUHVRXUFHV
(FRQRPLF OLWHUDWXUH SURYLGHV ZLWK QXPHURXV GHILQLWLRQV RI FRUSRUDWH
JRYHUQDQFHFHUWDLQO\DVLJQRIDKHDWHGGHEDWHDQGRIDJURZLQJLQWHUHVWLQ
WKRVHLVVXHVUHODWLQJWREXVLQHVVJRYHUQDQFH3XJOLHVH7ULFNHU
)RUHVWLHUL  2YHU WKH \HDUV LQ IDFW WKH FRQFHSW RI FRUSRUDWH
JRYHUQDQFHKDVHYROYHGDVLWHPHUJHVIURPWKHYDULRXVSDSHUVLQOLWHUDWXUH








$V LW LVNQRZQ)2%VKDYHVRPHGLIIHUHQW IHDWXUHV LIFRPSDUHG WR WKH
QRQIDPLO\RQHV=DKUDIURPZKLFKWKH\GLIIHULQWHUPVRIREMHFWLYHV
HWKLFV VL]H ILQDQFLDO VWUXFWXUH LQWHUQDWLRQDO VWUXFWXUHVDQGVWUDWHJLHVDQG
FRUSRUDWHJRYHUQDQFH&KULVPDQHWDO2QHRIWKHGLVWLQFWLYHIHDWXUHV
RI)2%VLVUHSUHVHQWHGE\WKHILJXUHRIWKHRZQHUPDQDJHUV=DKUD
'LIIHUHQWO\ IURP WKH$QJOR6D[RQSXEOLFFRPSDQLHV LQZKLFK WKHUH LVDQ
VIII - 20





LV DOUHDG\ DFNQRZOHGJHG LQ OLWHUDWXUH DV DQ LPSRUWDQW FRQGLWLRQ IRU WKH
FRQWLQXLW\ :DUG  &KDUNKDP  7KH GHILQLWLRQ RI WKH
UHSUHVHQWDWLYH ERGLHV RI WKH HFRQRPLF HQWLW\ RI WKHLU WDVNV DQG ZRUNLQJ
PRGDOLWLHV LV QHFHVVDU\ WR LGHQWLI\ WKH SULPDU\ VWDNHKROGHUV DQG WKHLU
LQWHUUHODWLRQVKLSV7KHWKHRULHVZKLFKDUHXVHIXOWRWKLVHQGDUHGLYLGHGLQ
WKUHHJURXSVWKDWLVWKHKLHUDUFKLFDOWKHRULHVWKHWKHRULHVRISDUWQHUVKLSDQG
SOXUDOLVW WKHRULHV 0RQWHPHUOR  7KH KLHUDUFKLFDO WKHRULHV WKH
PDQDJHULDOWKHRU\WKHWKHRU\RIDJHQF\DQGWKHWUDQVDFWLRQFRVWWKHRU\KDYH
LQ FRPPRQ WKH FRQFHSW DFFRUGLQJ WR ZKLFK WKH )2% LV JRYHUQHG LQ WKH
LQWHUHVW RI D ZHOO GHILQHG FDWHJRU\ RI VXEMHFWV EHLQJ HLWKHU RZQHUV RU
PDQDJHPHQW ,Q SDUWLFXODU WKH WKHRU\ RI DJHQF\ IRFXVHV RQ DOLJQLQJ WKH
GLYHUJHQW REMHFWLYHV LQ UHODWLRQ WR ERWK WKH UHODWLRQVKLSV EHWZHHQ WKH
RZQHUVKLS DQG PDQDJHPHQW DQG WR WKH RWKHU UHODWLRQVKLSV ZLWK WKH

















VWDNHKROGHUV ,Q WKLV UHVSHFW LW LV QHFHVVDU\ WR LPSOHPHQW V\QHUJ\
UHODWLRQVKLSVRISDUWQHUVKLSZLWKWKHPZKLFKDOORZDFRPPRQDQGHIILFLHQW
XVHRI VNLOOV NQRZOHGJHDQG ILQDQFLDOPHDQV7KHSOXUDOLVW RU LQWHJUDWLRQ
WKHRULHV IRFXV SDUWLFXODUO\ RQ WKH EXVLQHVV FRQWLQXLW\ $PRQJ RWKHUV WKH
VWDNHKROGHUWKHRU\WKHWKHRU\RISURSHUW\ULJKWVWKHVWHZDUGVKLSWKHRU\DUH
VIII - 21
LQFOXGHG 7KH VWDNHKROGHU WKHRU\ VHWV IRUWK WKDW LW LV XS WR WKH WRS
PDQDJHPHQW WR XQGHUVWDQG WKH FXUUHQW DQG SURVSHFWLYH VWDNHKROGHUV¶
LQWHUHVWV DQG WR NHHS WKH HYROXWLRQ RI WKHLU UHODWLRQVKLSV XQGHU FRQWURO
)UHHPDQ7KHWKHRU\RISURSHUW\ULJKWVLVEDVHGRQWKHK\SRWKHVLV









RSSRUWXQLVWLF EHKDYLRXU E\ WKH HFRQRPLF DJHQWV WKH VWHZDUGVKLS WKHRU\
EHWWHUDGDSWVWRWKHSDUWLFXODUQDWXUHRI)2%V-HQVHQDQG0HFNOLQJ
)DPD









V\VWHPDWLFDOO\DQGPRUHH[WHQVLYHO\ZLWK UHJDUG WR WKH WKUHHDVSHFWV WKH




WKH HVWDEOLVKPHQW RI WKH JRYHUQDQFH ERGLHV WKH GHILQLWLRQ RI WKH
RUJDQL]DWLRQDOVWUXFWXUHLQWHUPVRIV\VWHPDQGRSHUDWLRQDOPHFKDQLVPVWKH
FKRLFHV FRQFHUQLQJ WKH SURFHVV RI JHQHUDWLRQDO WXUQRYHU 7KH UROH RI
JRYHUQDQFH LV LPSRUWDQW DQG GHOLFDWH DOVR LQ WKH GHFLVLRQ UHODWLQJ WR WKH
SURIHVVLRQDOL]DWLRQ RI WKH %RDUG RI 'LUHFWRUV DQG RI WKH RZQHUVKLS D
SUREOHPZKLFKKDVDOZD\VEHHQGHEDWHGHVSHFLDOO\ZLWKUHJDUGWRLWVVXE
XVH7KHVLJQLILFDQWLQYROYHPHQWRIWKHRZQHUVKLSHQVXUHVWKDWWKH%RDUGRI
'LUHFWRUV LV PDLQO\ FRPSRVHG RI IDPLO\ PHPEHUV VWURQJO\ UHVLVWDQW WR
LQWURGXFH QRQIDPLO\ PHPEHUV RIWHQ DOVR LQ ELJ DQG PHGLXPVL]HG







WR WKH PDQDJHPHQW RI WKH UHODWLRQVKLSV EHWZHHQ WKH RZQHU IDPLO\ DQG
EXVLQHVV0RQWHPHUOR$FFRUGLQJWRWKHWKHRU\RIDJHQF\WKHUROHRI
WKH %RDUG RI 'LUHFWRUV¶ PRQLWRULQJ YLVjYLV WKH ERWK IDPLO\ DQG QRQ
IDPLO\ PDQDJHPHQW LV SOD\HG WKURXJK WKH DJHQWV¶ PRQLWRULQJ HDFK
³SULQFLSDO´ IDPLO\ VKDUHKROGHUV DQG QRW PDQDJLQJ VKDUHKROGHUV KDV WR
LQYHVWKLVKHURZQUHVRXUFHV LQRUGHU WRFRQWURO WKDWKLVKHURZQ³DJHQWV´
IDPLO\RUQRQIDPLO\0DQDJLQJ'LUHFWRUDQGWKHRWKHUWRSPDQDJHUVSXUVXH
WKHJRDOVIRUZKLFKWKH\ZHUHDSSRLQWHGDQGQRWIRUWKHLURZQRQHV6WXGLHV
SURYH WKDW WKHRYHUODSEHWZHHQ WKHRZQHUVKLS DQGPDQDJHPHQWZKLFK LV
W\SLFDORIIDPLO\RZQHGEXVLQHVVHVRQWKHRQHKDQGUHGXFHVWKHWUDGLWLRQDO








DQG VXSSO\ RI NH\VNLOOV DUH FRQFHUQHG UHIHUHQFH LV PDGH WR WKH VWXGLHV
GHDOLQJ ZLWK WKH UHODWLRQDO DVSHFWV LQ SDUWLFXODU WKH VWHZDUGVKLS WKHRU\
ZKLFK DVFULEHV D IXQFWLRQRI VXSSRUWYLVjYLV WKH WRSPDQDJHPHQW WR WKH
%RDUG RI 'LUHFWRUV LQ IDYRXU RI DOO VWDNHKROGHUV DQG WKH UHVRXUFH
GHSHQGHQFH ZKLFK FRQVLGHUV WKH %RDUG RI 'LUHFWRUV D VRXUFH RI NH\
UHVRXUFHV IRU WKH EXVLQHVV FRQWLQXLW\ DQG GHYHORSPHQW %UXQHWWL DQG
&RUEHWWD  &RUEHWWD DQG 6DOYDWR  7KH UROH RI VXSSRUW WR WKH
PDQDJHPHQW RI WKH UHODWLRQVKLSV EHWZHHQ WKH RZQHU IDPLO\ DQG EXVLQHVV
FRQFHUQVLQSDUWLFXODUWKHJHQHUDWLRQDOWXUQRYHUDQGWKHUHODWLRQVKLSVDQG






WRS PDQDJHPHQW SRVLWLRQV ,QGHSHQGHQWO\ RI WKH WKHRUHWLFDO DSSURDFK
VWXGLHV KLJKOLJKW WKH LPSRUWDQFH RI WKH %RDUG RI 'LUHFWRUV¶ QHHG DQG
VIII - 23
PRGDOLW\RISURIHVVLRQDOL]DWLRQILUVWDPRQJHYHU\WKLQJWKHLQWURGXFWLRQRI




:DUG  7KH HIIHFWLYHQHVV RI WKH %RDUG RI 'LUHFWRUV PD\ EH IXOO\
H[SUHVVHG RQO\ WKURXJK WKH JRRG IXQFWLRQLQJ RI WKH ZKROH JRYHUQDQFH
V\VWHP %UDXQ DQG 6KDUPD  )RU WKLV SXUSRVH LW LV QHFHVVDU\ WR
SURIHVVLRQDOLVH DOVR WKHRZQHUVKLSERGLHV DQG LQWHJUDWH WKH IRUPDOERGLHV
ZLWKLQIRUPDOVWUXFWXUHVDQGPHFKDQLVPV0HOLQDQG1RUGTYLVW

 5HDVVHPEOLQJ VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ LQ IDPLO\
EXVLQHVVHV WKURXJK WKH JRYHUQLQJ V\VWHPV SDFNDJH 'UDZLQJ D
XQLWDU\PDSIRUUHVHDUFK
6RIDUZHKDYHGLVFXVVHGVWXGLHVRQVXFFHVVLRQDQGSURIHVVLRQDOL]DWLRQ
DV WZR PDLQ FKDOOHQJHV WR EH GHDOW ZLWK E\ DQ DSSURSULDWH JRYHUQDQFH
SDFNDJH3DUWLFXODUO\ZHKDYHDFNQRZOHGJHGWKDWGHDOLQJZLWKVXFFHVVLRQ
DQGSURIHVVLRQDOL]DWLRQ UHTXLUHVPDQDJLQJ UHODWLRQVDPRQJDFWRUV WKDWDUH
GLVWULEXWHGLQWLPHDQGVSDFHUHVSHFWLYHO\:HDOVRKDYHDFNQRZOHGJHGWKDW
WKHUHODWLRQVDPRQJWKHVHDFWRUVDUHLQWHUGHSHQGHQWDQGQHHGWREHPDQDJHG
WKURXJKJRYHUQDQFHPHFKDQLVPVRWKHU WKDQKLHUDUFK\ ,QGHHGZH VHH WKH
UHODWLRQV DPRQJ WKH DFWRUV LQ WKH VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ
FKDOOHQJHVDVODWHUDOUHODWLRQVWKDWSUHVHQWWKHIHDWXUHVFRQFHSWXDOL]HGE\YDQ
GHU0HHU.RRLVWUDDQG6FDSHQV'UDZLQJRQWZRLOOXVWUDWLYHFDVHV
WKH DXWKRUV KLJKOLJKW ³« WKDW ODWHUDO UHODWLRQV DUH FKDUDFWHULVHG E\
LQWHUGHSHQGHQFH FRPSOH[LW\ DQG FRQWLQXRXV FKDQJH´ YDQ GHU 0HHU
.RRLVWUDDQG6FDSHQVS,QWKH)2%VHWWLQJVZHVHHWKHIHDWXUH




GLIIHUHQW PHDQLQJ EHWZHHQ VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ ,Q
VXFFHVVLRQFRPSOH[LW\LVGXHWRDGLIIHUHQFHEHWZHHQWKHOHDGHUVKLSDSWLWXGH
DQGYDOXHVWKHEXVLQHVVH[SHULHQFHDQGWLPHSHUFHSWLRQVRIWKHLQFXPEHQW
DQG WKH VXFFHVVRU ,W LV GLIIHUHQFH EHWZHHQ DFWRUV GLVWULEXWHG LQ WLPH ,Q
SURIHVVLRQDOL]DWLRQLQVWHDGFRPSOH[LW\LVGXHWRDGLIIHUHQFHEHWZHHQWKH






WKH PHDQLQJ MXVW FODULILHG WKH UHODWLRQV HQJDJHG GXULQJ VXFFHVVLRQ DQG
SURIHVVLRQDOL]DWLRQQHHGWREHGHDOWZLWKE\PHDQVRIDJRYHUQDQFHSDFNDJH
³« WKDW HPSKDVLVH H[FKDQJH RI NQRZOHGJH FRRSHUDWLRQ DV ZHOO DV
FRPSHWLWLRQIOH[LELOLW\DVZHOODVVWDQGDUGLVDWLRQDQGVKLIWVLQWKHOHDGHUVKLS
UROH´LELGHPS$OORIWKHVHDUHSUREOHPVWKDWKDYHWREHGHDOWZLWK
GXULQJ VXFFHVVLRQ DQG SURIHVVLRQDOL]DWLRQ 7KH VSDWLDO DQG WHPSRUDO
GLVWULEXWLRQ RI WKH QHWZRUN RI DFWRUV LQYROYHG LQ SURIHVVLRQDOL]DWLRQ DQG
VXFFHVVLRQSUREOHPVKLJKOLJKWVWKHDFHQWHUHGDQGDVWDWLFQDWXUHRIVXFKD
QHWZRUN4XDWWURQHDQG+RSSHU+LHUDUFK\LVQRWDSSURSULDWHIRUVXFK
SUREOHPVDV WKHFKDQJH WKH\ UHTXLUHDULVHDVHPHUJHQW$VYDQGHU0HHU
.RRLVWUD DQG 6FDSHQV SURSRVH ³« PLQLPDO VWUXFWXUHV DUH QHHGHG WR
µUHJXODWH¶ WKH ODWHUDO UHODWLRQV EXW WKHVH VWUXFWXUHV PXVW OHDYH URRP IRU
PDQRHXYUHWRHQDEOHWKHSDUWLHVWRUHDFWWRQHZVLWXDWLRQVDVWKH\DULVH«´
LELGHP  7KH DXWKRUV GLVFXVV IRXU W\SHV RI VWUXFWXUH HFRQRPLF
LQVWLWXWLRQDOVRFLDODQGWHFKQLFDO7KH\SURSRVHDGHILQLWLRQRIHDFKRIWKH
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HIILFLHQF\QRUPVHWF7KHLQVWLWXWLRQDOVWUXFWXUHFRPSULVHVWKHH[WHUQDOOHJDO
DQGRWKHUUHJXODWLRQVWRJHWKHUZLWKWKHLQWHUQDORUJDQLVDWLRQDODUUDQJHPHQWV
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PRGHO RI WKH EXVLQHVV 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RI VRFLDO LQVWLWXWLRQDO DQG HFRQRPLF VWUXFWXUHV ,QGHHG DJHQF\ WKHRU\
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WKHQDWXUHRIWKHUHODWLRQVKLSDPRQJWKHDFWRUVLQYROYHGLQWKH)2%7KLV
GLIIHUHQFHGLVWLQJXLVKHVFHQWUHGDQGDFHQWUHG UHODWLRQV$FFRUGLQJ WR WKLV
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'DLO\ & 0 	 'ROOLQJHU 0 -  $Q (PSLULFDO ([DPLQDWLRQ RI
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'DLO\ & 0 	 'ROOLQJHU 0 -  $OWHUQDWLYH PHWKRGRORJLHV IRU
LGHQWLI\LQJ IDPLO\ YHUVXV QRQIDPLO\PDQDJHG EXVLQHVVHV -RXUQDO RI
6PDOO%XVLQHVV0DQDJHPHQW$SULO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)DPLO\ )LUP 6XFFHVVLRQ IURP D 6RFLDO ([FKDQJH 3HUVSHFWLYH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0XOWLSKDVH0XOWLVWDNHKROGHU5HYLHZ)DPLO\%XVLQHVV5HYLHZ
±
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(GGOHVWRQ. 	 .HOOHUPDQQV ) : 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)DPLO\ 5HODWLRQVKLSV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%XVLQHVV9HQWXULQJ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LQ WKH HPHUJHQFH RI D VPDOO EXVLQHVV VHFWRU LQ %XOJDULD -RXUQDO RI
(QWHUSULVLQJ&XOWXUH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
)RUHVWLHUL* 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SHUIRUPDQFH PHDVXUHPHQW V\VWHPV ,QWHJUDWLQJ PHFKDQLVPV IRU
LQWHJUDWHGPHDVXUHV$FFRXQWLQJ$XGLWLQJ	$FFRXQWDELOLW\
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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-HQVHQ 0 	 0HFNOLQJ : + 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DFFRXQWLQJ UHVHDUFK $FFRXQWLQJ $XGLWLQJ 	 $FFRXQWDELOLW\ -RXUQDO
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
.HOO\ / 0 $WKDQDVVLRX 1 	 &ULWWHQGHQ : )  )RXQGHU
FHQWUDOLW\DQGVWUDWHJLFEHKDYLRULQIDPLO\RZQHGILUP(QWUHSUHQHXUVKLS
7KHRU\DQG3UDFWLFH
/DP :  'DQFLQJ WR WZR WXQHV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EXVLQHVVVXFFHVVLRQSURFHVV,QWHUQDWLRQDO6PDOO%XVLQHVV-RXUQDO
±
/DQVEHUJ ,  0DQDJLQJ KXPDQ UHVRXUFHV LQ IDPLO\ ILUPV 7KH
SUREOHPRILQVWLWXWLRQDORYHUODS2UJDQL]DWLRQDO'\QDPLFV±
/HH.6/LP*+	/LP:6)DPLO\EXVLQHVVVXFFHVVLRQ
$SSURSULDWLRQ ULVN DQG FKRLFH RI VXFFHVVRU 7KH $FDGHP\ RI
0DQDJHPHQW5HYLHZ
/HRWWD$	5XJJHUL'&KDQJHVLQSHUIRUPDQFHPHDVXUHPHQW
DQG HYDOXDWLRQ V\VWHPV DV LQVWLWXWLRQDO SURFHVVHV  WKH  FDVH RI DQ
,WDOLDQWHDFKLQJKRVSLWDO,Q$'DYLOD0-(SVWDLQ	-)0DQ]RQL
(G 3HUIRUPDQFH 0HDVXUHPHQW DQG 0DQDJHPHQW &RQWURO *OREDO
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%XVLQHVV5HYLHZ
/LQ 6K 	 +X 6\ 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SUREOHPV LQ )LQODQG (QWHUSULVH DQG ,QQRYDWLRQ 0DQDJHPHQW 6WXGLHV
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FRQWUROOHG ILUP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SHUIRUPDQFH)DPLO\%XVLQHVV5HYLHZ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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RI SUDFWLFHV ZLWKLQ IDPLO\ DQG QRQIDPLO\ ILUPV -RXUQDO RI (XURSHDQ
,QGXVWULDO7UDLQLQJ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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5HYLHZ
6FKHLQ ( + 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DQG WKH\DUHDPDLQ DFWRU LQERWK LQGXVWULDOLVHGDQGGHYHORSLQJFRXQWULHV
(XURSHDQ)DPLO\%XVLQHVVHV()%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DQGSURPRWHV WKHDOLJQPHQWRI LQWHUHVWVDQGREMHFWLYHV 9LOODORQJD$PLW

,QFRQWUDVWZLWKWKHPRUHWUDGLWLRQDOYLHZWKDW)%VDUHIUHHIURPDJHQF\
SUREOHPV RWKHU VFKRODUV KDYH REVHUYHG WKDW RZQHUPDQDJHU DQG RZQHU
RZQHUSUREOHPV9LOODORQJD$PLWH[LVWHYHQLQ)%VDQGVXSSRUWWKH
H[LVWHQFHRIDQHJDWLYHUHODWLRQVKLSEHWZHHQIDPLO\RZQHUVKLSDQGFRPSDQ\
SHUIRUPDQFH /HDGLQJ SUREOHPV RFFXUULQJ LQ )%V LQFOXGH WKH SXUVXLW RI
SULYDWHEHQHILWV*yPH]0HMtDHWDOHQWUHQFKPHQW6KOHLIHU9LVKQ\
 DGYHUVH VHOHFWLRQ /XEDWNLQ HW DO  QHSRWLVP DQG WKH
FRQVXPSWLRQRIXQHDUQHGSHUNV6FKXO]HHWDO
0RUHUHFHQWO\VRPHVFKRODUVKDYHUDLVHGWKHTXHVWLRQRI)%V¶DELOLW\WR




IDPLO\ RZQHUVKLS DQG ILUPV SHUIRUPDQFH LQ D FULVLV FRQWH[W ,Q VHYHUDO
FRXQWULHV DQDO\VHV RQ WKLV WRSLF KDYH VKRZQ WKDW )%V HQMR\ EHWWHU
SHUIRUPDQFHWKDQ1)%V$PDQQ-DXVVDXG:XHWDO$OORXFKH
HW DO  0DUWuQ2OLYHU HW DO  DOVR WKDQNV WR D VWURQJHU FDSLWDO
VWUXFWXUH $PDQQ -DXVVDXG  0DUWuQ2OLYHU HW DO  6LPLODU
DQDO\VHVKDYHDOVREHHQFDUULHGRXWLQ,WDO\DQGKDYHREWDLQHGVLPLODUUHVXOWV
0LQLFKLOOLHWDO0DFFLRFFKL7LVFLQL
0HQWLRQHG DQDO\VHV JHQHUDOO\ FRQVLGHU ODUJH FRPSDQLHV DQDO\VHV
IRFXVHG RQ ,WDOLDQ PHGLXPVL]HG EXVLQHVVHV GXULQJ WKH UHFHQW HFRQRPLF
FULVLVGRQRWH[LVW&RQYHUVHO\,WDOLDQPHGLXPVL]HGEXVLQHVVHVUHSUHVHQWD
YHU\LPSRUWDQWFODVVRIEXVLQHVVZKLFKKDVEHJXQWRSOD\DQLQFUHDVLQJO\






7KH UHPDLQGHURI WKLVDUWLFOH LV RUJDQLVHGDV IROORZV7KH ILUVW VHFWLRQ
SURYLGHV D WKHRUHWLFDO IUDPHZRUN RQ )%V DQG ILQDQFLDO SHUIRUPDQFH DQG
SUHVHQWVWKHUHVHDUFKTXHVWLRQV,QWKHWKLUGVHFWLRQGDWDFROOHFWLRQPHWKRGV
PHDVXUHVDQGUHVXOWVDUHGHVFULEHG,QWKHILQDOVHFWLRQWKHPDLQILQGLQJV






DQDO\VH WKH UHODWLRQVKLS EHWZHHQ FRPSDQ\ JRYHUQDQFH DQG HFRQRPLF
SHUIRUPDQFHDVZHOODVWRFRPSDUH)%VDQG1)%V(UEHWWDHWDO7KH
UHVXOWVRIWKHVHVWXGLHVDUHFRQIOLFWLQJ(QULTXH]9ROSLQ




)%V IDPLO\PHPEHUV¶ VWURQJ LQYROYHPHQW LQRZQHUVKLSDQGPDQDJHPHQW




PDQDJHUV¶ ZRUN DQG SURPRWLQJ DOLJQPHQW EHWZHHQ PDQDJHUV IDPLO\ DQG
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EXVLQHVVJRDOV&KULVPDQHWDO)DPD-HQVHQ-HQVHQ0HFNOLQJ


















PHPEHUV FDQ MHRSDUGLVH WKH ILUP¶V SHUIRUPDQFH DQG VKDUHKROGHU YDOXH






)DPLO\ RZQHUVKLS FRXOG DOVR H[HPSW )%V IURP H[WHUQDO FRQWURO
PHFKDQLVP6KXOW]HHWDO0RUHRYHULQ)%VWRSPDQDJHUVDUHRIWHQ
VHOHFWHG DPRQJ IDPLO\ PHPEHUV DQG WKH\ RIWHQ SRVVHVV ORZHU VNLOOV WKDQ
PDQDJHUVLQSXEOLFFRPSDQLHVZKRWXUQWRWKHH[WHUQDOPDUNHWDVDPHDQV
WRUHFUXLWWRSPDQDJHUV/DXWHUEDFK9DQLQVN\/DQHHWDO




$QRWKHU OLQH RI DQDO\VLV LV ³WKH UHVRXUFHEDVHG YLHZ´ 5%9 7KLV
LQWHUSUHWDWLYH DSSURDFK FRQVLGHUV UHVRXUFHV DV WKH EDVLV RI D ILUP¶V
SHUIRUPDQFH3HQURVH:HUQHUIHOW3UDKDODGH+DPHO,I
UHVRXUFHV DUH LQLPLWDEOH ILUPO\ URRWHG LQ WKH ILUP DQG DGDSWDEOH WR
HQYLURQPHQWDO G\QDPLFV WKH\ DUH D SRWHQWLDO VRXUFH RI FRPSHWLWLYH
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FUHDWHG DV D JHQHUDO H[WHQVLRQ RI EHKDYLRXUDO DJHQF\ WKHRU\ :LVHPDQ
*RPH]0HMLD  *RPH]0HMLD :HOERXUQH :LVHPDQ  7KLV
DSSURDFK LV IRXQGHG RQ WKH QRWLRQ WKDW GHFLVLRQV RI ILUP¶V GRPLQDQW











LQDQDO\VLQJ WKH UHODWLRQVKLSEHWZHHQ FRPSDQ\JRYHUQDQFHDQGHFRQRPLF
SHUIRUPDQFH DV ZHOO DV WR FRPSDUH )%V DQG 1)%V (DFK WKHRU\ OHDGV WR
GLIIHUHQWK\SRWKHVHV6RLW¶VGLIILFXOWWRSURSRVHDFOHDUFXWK\SRWKHVLVDERXW













DQG-DXVVDXGSURYHG WKDW)%VDUHPRUHUHVLVWDQW WRFULVHV UHFRYHU
IDVWHUJHWKLJKHUSHUIRUPDQFHDQGKDYHDPRUHUREXVW ILQDQFLDOVWUXFWXUH
ZLWKORZHUGHEWV:XHWDODQDO\VHGSHUIRUPDQFHDFKLHYHGLQ




WKH SUHVHQFH RI VKDUHG JRDOV DPRQJ RZQHUV PDQDJHUV HPSOR\HHV DQG
H[HFXWLYHV $XWKRUV KDYH DOVR PDLQWDLQHG WKDW GXULQJ HFRQRPLF XSWXUQ
1)%VSHUIRUPEHWWHUWKDQ)%VDV)%V¶HPSKDVLVRQFRQWUROFDQLQFUHDVHULVN
DYHUVLRQ DQG UHGXFH FUHDWLYLW\ DQG PRWLYDWLRQ WR LQQRYDWH 0RUHRYHU
HPSKDVLVRQFRQWUROUHGXFHV)%V¶DELOLW\ WR WDNHDGYDQWDJHRIPDQDJHULDO
WDOHQWVDYDLODEOHLQWKHPDUNHWDQGWKHEHQHILWVRIPDUNHWJURZWK
+RZHYHU LW LV SUHFLVHO\ LQ SHULRGV RI UHFHVVLRQ WKDW FRPSDQLHV QHHG
TXDOLILHGPDQDJHPHQWVNLOOVLQRUGHUWRLPSOHPHQWHIIHFWLYHPHDVXUHVWRIDFH
WKHFULVLV,QIDFWILUPVVKRXOGEHQRWRQO\DEOHWRJXDUDQWHHWKHLUVXUYLYDOLQ
WKH VKRUWWHUP EXW DOVR FUHDWH RSSRUWXQLWLHV IRU ORQJWHUP YDOXH FUHDWLRQ
6WHUQDG  &HVDURQL 6HQWXWL  )%V KRZHYHU PD\ QRW KDYH
DGHTXDWHPDQDJHULDOVNLOOVWRLPSOHPHQWVXFKPHDVXUHVVLQFHWKH\PRVWO\
VHOHFW PDQDJHUV DPRQJ IDPLO\ PHPEHUV UDWKHU WKDQ GUDZLQJ IURP WKH
PDUNHW/DQHHWDO
2WKHU DXWKRUV KDYH PDLQWDLQHG WKDW HFRQRPLF FULVHV FDQ HPSKDVLVH









VWUXFWXUH E\ LQYHVWLQJ DGGLWLRQDO HTXLW\ FDSLWDO DQG JLYLQJ XS GLYLGHQGV
0DFFLRFFKL7LVFLQL,QOLQHZLWKWKLVLQWHUSUHWDWLRQFULVLVVHHPVWR
HPSKDVLVH D GLVWLQFWLYH IHDWXUH RI )%V RIWHQ FKDUDFWHULVHG E\ D ORZ
SURSHQVLW\ WR LQGHEWHGQHVV 6XFK D SUHIHUHQFH LV H[SODLQHG E\ DQ RZQHU
IDPLO\¶VPDLQFRQFHUQIRUORQJWHUPFRPSDQ\VXUYLYDOLQRUGHUWRPDLQWDLQ
FRQWURO DQG SDVV GRZQ WKH FRPSDQ\ WR \RXQJHU JHQHUDWLRQV &KULVPDQ
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&KXD 6KDUPD  :LWK WKLV SULRULW\ DQRZQHU IDPLO\ ZRXOGEH YHU\
FDXWLRXVLQILQDQFLQJFKRLFHVDQGZRXOGWU\WRUHGXFHDUHFRXUVHWRGHEWDV






HYHQ LI LQ UHFHQW \HDUV WKH\ KDYH SOD\HG DQ LPSRUWDQW UROH LQ WKH ,WDOLDQ
HFRQRPLF V\VWHP 7XUDWL  EHFDXVH RI WKHLU DELOLW\ WR FRQWULEXWH WR
LQQRYDWLRQ HPSOR\PHQW DQG H[SRUWV DQG WR WKH JURZWK RI WKH ,WDOLDQ
HFRQRP\0RUHRYHUPHGLXPVL]HGILUPVVKRZVRPHGLVWLQFWLYHIHDWXUHVWKDW
FDQVLJQLILFDQWO\GLIIHUHQWLDWHWKHPIURPODUJHFRPSDQLHVHVSHFLDOO\OLVWHG
RQHV HJ RZQHUVKLS VWUXFWXUH SUHVHQFH RI LQGHSHQGHQW ± QRQIDPLO\
PHPEHUV ± VKDUHKROGHUV LQYROYHPHQW RI LQGHSHQGHQW PDQDJHUV DQG
GLUHFWRUV PDQDJHULDOLVDWLRQ OHYHO 3DOD]]L  7KHVH FKDUDFWHULVWLFV
UDLVHTXHVWLRQVDERXWWKHSRVVLELOLW\WRH[WHQGLQJWRWKHVHFRPSDQLHVUHVXOWV
UHIHUUHGWRODUJHILUPV
2¶%R\OH HW DO  K\SRWKHVLVHG WKDW WKH UHODWLRQ EHWZHHQ IDPLO\
LQYROYHPHQWDQGILUPSHUIRUPDQFH LVPRUHSRVLWLYHDQGVWURQJHULQ ODUJHU
ILUPV WKDQ LQ VPDOOHU ILUPV 7KHLU PHWDDQDO\VLV GLGQ¶W VXSSRUW WKLV
K\SRWKHVLV+RZHYHUWKHLUDUJXPHQWVFDOOIRUIXUWKHUDQDO\VLVWRLQYHVWLJDWH
WKH HIIHFW RI VL]H LQ WKH UHODWLRQ EHWZHHQ IDPLO\ LQYROYHPHQW DQG ILUP
SHUIRUPDQFH )RU WKLV UHDVRQ LW LV LPSRUWDQW WR H[WHQG WKH DQDO\VLV WR




RQ1: performed better than NFBs; 








GHILQLWLRQ SURSRVHG E\ WKH (XURSHDQ &RPPLVVLRQ LQ  ZDV DGRSWHG
6SHFLILFDOO\ WKH VHOHFWHG ILUPV KDG WR PHHW WZR FULWHULD OHVV WKDQ 
HPSOR\HHVDQGDWXUQRYHUQRPRUHWKDQPLOOLRQHXUR7RLGHQWLI\WKH)%V
ZH XVHG D GHILQLWLRQ EDVHG RQ IDPLO\ FRQWURO ,Q SDUWLFXODU ZH LGHQWLILHG
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IDPLO\ FRQWURO DV WKH IUDFWLRQDO HTXLW\ RZQHG E\ IDPLO\ PHPEHUV ZKLFK






HFRQRPLF ]RQH LQ ZKLFK WR ORFDWH RXU UHVHDUFK TXHVWLRQV 7KH UHDVRQ LV
WZRIROG WKH LQGXVWU\ VWUXFWXUH DQG WKH UHFHQW HFRQRPLF WUHQGV )URP WKH
LQGXVWULDOVWUXFWXUHSRLQWRIYLHZWKLVDUHDGLVSOD\VWKHW\SLFDOFKDUDFWHULVWLFV
RI ,WDOLDQ LQGXVWU\ VXFK DV LQGXVWULDO GXDOLVP DQG D PDUNHG SURGXFWLYH
VSHFLDOL]DWLRQ LQ WUDGLWLRQDO VHFWRUV ,Q DGGLWLRQ WKHUH LV D VLJQLILFDQW
SUHVHQFHRIPHGLXPVL]HGEXVLQHVVHV DFFRXQWLQJ IRURI WKHQDWLRQDO
WRWDO0HGLREDQFD8QLRQ&DPHUH5HSRUWEHVLGHVWKHIDFWWKDWRI
ZRUNLQJEXVLQHVVHVDUHIDPLO\RZQHG8QLRQ&DPHUH:LWKUHJDUGWR
WKHUHFHQWHFRQRPLF WUHQGV WKH UHFHVVLRQVWDUWHG LQKDVQRWDIIHFWHG
,WDOLDQ UHJLRQV XQLIRUPO\ $FFFRUGLQJ WR %DQN RI ,WDO\ 5HSRUWV %DQN RI
,WDO\  WKH HFRQRP\ RI &HQWUDO ,WDO\ ZDV EDGO\ KLW LQ DOO VHFWRUV
(YLGHQFH RI WKLV DUH WKH KHDY\ ORVVHV LQ WHUPV RI LQGXVWULDO YDOXH DGGHG
VXIIHUHGLQWKHSHULRGDPRXQWLQJWR7KLVSHUFHQWDJHLV
KLJKHUWKDQWKRVHRI1RUWKHUQ,WDO\ZKHUHWKH1RUWK:HVWUHFRUGHGD











D \HDU RI WLPLG UHFRYHU\ :H FROOHFWHG GDWD IURP $,'$ ,WDOLDQ 'LJLWDO
'DWDEDVHRI&RPSDQLHV±WKH,WDOLDQEUDQFKRI%XUHDX9DQ'LMNGDWDEDVHV
ZKLFK SURYLGHV D ZLGH UDQJH RI ILQDQFLDO DQG QRQILQDQFLDO GDWD IRURYHU
,WDOLDQFRPSDQLHV















UDWLR D SHUIRUPDQFH ZDV PHDVXUHG XVLQJ WKH (ELWGD SURILW PDUJLQ
FDOFXODWHG DV WKH VXP RI RSHUDWLQJ SURILW DPRUWLVDWLRQ DQG GHSUHFLDWLRQ
H[SHQVHVGLYLGHGE\WKHVXPRIUHYHQXHV7KLVPDUJLQLVDVRXQGSUR[\RI
ILUPV¶ DELOLW\ WR JHQHUDWH FDVKIORZ WKURXJK LWV FRUH EXVLQHVV $OEHUVRQ




WKH IROORZLQJYDULDEOHV UHYHQXHV DJH RI ILUPHPSOR\HHV VHFWRU(ELWGD
PDUJLQ DQG ILQDQFLDO LQGHSHQGHQFH UDWLR 7DEOH  7KHQ ZH DSSOLHG DQ










RUGHU WR JDXJH WKH FRPELQHG HIIHFW RI VXFK YDULDEOHV RQ FRUSRUDWH
SHUIRUPDQFH 7R WKLV HQG WKH YDULDEOH ),1B,1' ZDV WUDQVIRUPHG LQWR D




&RORPER HW DO  ZH FRQVLGHUHG WKH IROORZLQJ FRQWURO YDULDEOHV
FRPSDQ\ VL]H FRPSDQ\ DJH LQGXVWU\ &RPSDQ\ VL]H 5(9(18(6 LV
FDOFXODWHGE\WRWDOUHYHQXHVSHU\HDU7KHXVHRIWKLVYDULDEOHLVWLHGWRWKH
HIIHFW WKDW GLPHQVLRQ FDQ KDYH RQ SHUIRUPDQFH &RPSDQ\ DJH $*( LV
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PHDVXUHG E\ WKH QXPEHU RI \HDUV WKH ILUP KDV EHHQ LQ H[LVWHQFH 7KLV
YDULDEOHLVFRQWUROOHGWRDVFHUWDLQWKHSRVVLEOHLQIOXHQFHRIDJHRQFRUSRUDWH
SHUIRUPDQFH %RWK YDULDEOHV DUH WUDQVIRUPHG E\ WKH QDWXUDO ORJDULWKP
)LQDOO\ ZH DOVR FRQWUROOHG LQGXVWU\ 6(&7 E\ XVLQJ GXPP\ YDULDEOHV













&RQVLVWHQW ZLWK SUHYLRXV UHVHDUFK &RUEHWWD HW DO  )%V LQ WKH
VDPSOH DUH PRUH ORQJOLYHG WKDQ 1)%V 'XULQJ WKH WKUHH \HDUV RI
LQYHVWLJDWLRQ LWZDVDOVRQRWHG WKDW)%VDUHDOVR VPDOOHU WKDQ1)%V7KH
PDQXIDFWXULQJVHFWRUSUHYDLOVERWKLQWKHZKROHVDPSOHDQGWKHVXEVDPSOHV
7KLV GDWD LV FRQVLVWHQW ZLWK WKH HFRQRPLF VWUXFWXUH RI WKH WZR UHJLRQV
DQDO\VHGFKDUDFWHULVHGE\DKLJKSHUFHQWDJHRIPDQXIDFWXULQJILUPV,VWDW





ZH REVHUYHG WKDW ZKLOH WKH SHUIRUPDQFH RI )%V GHFOLQHG LQ  1)%V
UHSRUWHG D OLWWOH LQFUHDVH DV FRPSDUHG WR  7KHVH ILQGLQJV UHSUHVHQW
SUHOLPLQDU\HYLGHQFHWKDWRQDYHUDJHPHGLXPVL]HG1)%VSHUIRUPHGEHWWHU
WKDQ PHGLXPVL]H )%V LQ DOO HFRQRPLF FRQGLWLRQV HVSHFLDOO\ GXULQJ WKH
HFRQRPLFFULVLV
:LWK UHJDUG WR FDSLWDO VWUXFWXUH ILQDQFLDO LQGHSHQGHQFH RI WKH ZKROH
VDPSOH LQFUHDVHG GXULQJ WKH SHULRG XQGHU LQYHVWLJDWLRQ SDVVLQJ IURP
LQWRLQDQGUHDFKLQJLQ7KLVUDWLR
VKRZV GLIIHUHQFHV LQ IDYRXU RI )%V GXULQJ WKH WKUHH \HDU SHULRG ,Q IDFW





LQ WHUPV RI SURILWDELOLW\ DQG ILQDQFLDO VWUXFWXUH EHWZHHQ )% H 1)% ZHUH
VLJQLILFDQW 7DEOH  DQG 7DEOH   KWWSZZZVLGUHDLWIDPLO\EXVLQHVVHV
SHUIRUPFULVLV
(YLGHQFH VKRZV WKDW 1)%V SHUIRUPHG VLJQLILFDQWO\ EHWWHU WKDQ )%V DW
p GXULQJWKHHFRQRPLFGRZQWXUQ7KHVDPHUHVXOW LV
FRQILUPHGIRUWKHSUHFULVLVDQGWKHSRVWFULVLVSKDVHVEXWLQ
WKHVH \HDUV WKH GLIIHUHQFHV EHWZHHQ WKH WZR VXEVDPSOHV ZHUH QRW DW
VLJQLILFDQWOHYHOVUHVSHFWLYHO\p DQGp 
2QWKHFRQWUDU\DVFRQFHUQVFDSLWDOVWUXFWXUHUHVXOWVH[KLELWWKDWGXULQJ















ILQDQFLDO LQGHSHQGHQFH ),1B,1')$0,/< RQ SHUIRUPDQFH (YLGHQFH
VKRZV WKDW WKH LQWHUDFWLRQ YDULDEOH LV SRVLWLYHO\ UHODWHG WR WKH HFRQRPLF
SHUIRUPDQFH RI WKH EXVLQHVV GXULQJ WKH SUHFULVLV SHULRG  DQG
QHJDWLYHO\UHODWHGGXULQJWKHUHFHVVLRQDQGWKHXSWXUQSHULRG
(YHQLIWKHLQWHUDFWLRQEHWZHHQRZQHUVKLSVWUXFWXUHDQGFDSLWDOVWUXFWXUHLV
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S\UDPLGVWUXFWXUHVPXOWLSOHFRQWUROFKDLQVPXOWLSOHYRWLQJULJKWVDQGFURVV
VKDUHKROGLQJ =DWWRQL DQG &XRPR  6XFK &(0V ³are a source of 
agency costs in that they increase the private benefits of control and conflicts 
of interest and therefore may came at an expense for the non-controlling 
shareholders´+/*S$V%HEFKXNet al.SRLQWRXW&(0V





OHJLVODWLRQ RI HDFK FRXQWU\ DOORZV RU SURKLELWV WKH XVH RI &(0V $PRQJ
(XURSHDQFRXQWULHV,WDO\UHFHQWO\LQWURGXFHGZLWKODZQ










&RQVLGHULQJ WKDW &(0V ILQG IHUWLOH WHUUDLQ LQ FRQWH[WV ZKHUH LQYHVWRU
SURWHFWLRQLV ORZ%LJHOOLet al.LWLVXQVXUSULVLQJWKDW,WDOLDQOLVWHG







ZLWK WKH WHUPV ³ZHDN PDQDJHUV VWURQJ EORFNKROGHUV DQG XQSURWHFWHG




VKDUHV ZRXOG HQFRXUDJH ORQJWHUP VKDUHKROGLQJ DQG WKHUHE\ GLVFRXUDJH
VKRUWWHUPLVP 0RUHRYHU XS WR  -DQXDU\  WKH QDWLRQDO ODZPDNHU





QHHG ORQJWHUP LQFHQWLYHV" 3UREDEO\ QRW EXW WKHQ ZK\ GLG WKUHH ,WDOLDQ







2XU PXOWLSOH FDVH VWXG\ RIIHUV WZR PDLQ FRQWULEXWLRQV )LUVW ZH
FRQWULEXWH WR JRYHUQDQFH DQG OHJLVODWLYH OLWHUDWXUH E\ LGHQWLI\LQJ WKH
REMHFWLYHV EHKLQG WKH LQWURGXFWLRQ RI OR\DOW\ VKDUHV )URP D JRYHUQDQFH
SHUVSHFWLYHVXFKVKDUHVDUHIRXQGWREHDQLQVWUXPHQWWROHYHUDJHWKHFRQWURO
LQWKHKDQGVRIIDPLO\VKDUHKROGHUV)URPDQRUPDWLYHSHUVSHFWLYHOR\DOW\
VKDUHV PD\ EH LQDGHTXDWH WR UHZDUG IDPLO\ OR\DOW\ DQG PD\ FRQYHUVHO\
VIII - 57
FUHDWHLQFHQWLYHVIRUZHDOWKH[SURSULDWLRQ6HFRQGZHFRQWULEXWHWRIDPLO\














VKDUH PXVW KDYH RQO\ RQH YRWLQJ ULJKW QR PXOWLSOH YRWLQJ ULJKWV :KLOH
SRLQW L LV D ZHOOHVWDEOLVKHG SULQFLSOH LQWURGXFHG LQ  LQ WKH ,WDOLDQ
UHJXODWRU\IUDPHZRUNRQO\LQGLGWKHQDWLRQDOUHJXODWRUDOORZLVVXLQJ
VKDUHVZLWKRXWYRWLQJULJKWVRUZLWKOLPLWHGYRWLQJULJKWVSRLQWLL6LQFH
WKHQ OLVWHG ILUPV FRXOG LVVXH WZR FODVVHV RI VKDUHVYRWLQJ VKDUHV azioni 
ordinarie DQG QRQYRWLQJ RU OLPLWHG YRWLQJ VKDUHV azioni di risparmio
ZKHUH ERWK KDYH SDU YDOXH EXW GLIIHU LQ WHUPV RI GLYLGHQG SULYLOHJHV
+RZHYHU WKHPRVWUHFHQWQRYHOW\LVWKHLQVWLWXWLRQLQRIVKDUHVZLWK
PXOWLSOHYRWLQJULJKWVSRLQWLLLFDOOHG³OR\DOW\VKDUHV´WKDWRQWKHRQHKDQG





WZR IXQGDPHQWDOTXHVWLRQVGRHV WKH ODZSURYLGHVXIILFLHQWSURWHFWLRQ IRU




Civil Code 7KH LQWURGXFWLRQ RI WKH PRGHUQ ,WDOLDQ &LYLO &RGH
KHQFHIRUWK && GDWHV EDFN WR  5' Q DQG HVWDEOLVKHG
SHUIHFWHTXDOLW\DPRQJVWVKDUHV$VUHVXOWDVLQJOHVKDUHFRXOGKDYHRQO\



















PDQGDWRU\GLYLGHQGGLVWULEXWLRQV DUH DFFXPXODWHG IRU WKHQH[W WZR\HDUV
7KHGLYLGHQGSULYLOHJHVJUDQWHGWRWKHVHVKDUHVDUHFRPPRQDOORYHU(XURSH
DQGQRWRQO\LQ,WDO\/D3RUWDet al.0RUHRYHULQFDVHRIOLTXLGDWLRQ
KROGHUV RI QRQYRWLQJ VKDUHV HQMR\ D SULYLOHJH WKDW FRQVLVWV LQ D SULRULW\
FODLP$IWHU WKH IXOO UHSD\PHQWRI FUHGLWRUV WKH FRPSDQ\ PXVW UHSD\ WKH










Draghi reform $ FUXFLDO SRLQW LQ WKH HYROXWLRQ RI WKH QRUPDWLYH
IUDPHZRUN LV WKH Draghi Law DOVR NQRZQ DV ³&RUSRUDWH *RYHUQDQFH
5HIRUP´'/JV17KLVOHJLVODWLYH LQWHUYHQWLRQLQWURGXFHGWKH
³Testo Unico della Finanza´KHUHDIWHU78)DVHWRIFRPSXOVRU\UXOHVIRU











FKDQJHG WKHJRYHUQDQFH V\VWHPRI OLVWHG ILUPV RQO\ WZRSURYLVLRQVZHUH
LQWURGXFHG UHJDUGLQJ QRQYRWLQJ VKDUHV )LUVW ZLWK WKH GHFODUHG LQWHQW RI
WDLORULQJWKHLVVXDQFHRIWKHVHVKDUHVWRVSHFLILFILUPFKDUDFWHULVWLFV$UWLFOH
±78)WKHODZGHOHJDWHVWRWKHFRPSDQ\¶VFKDUWHUWKHVKDUHRISULYLOHJH
IRU WKLV FODVV RI VKDUHKROGHU HJ DEROLVKLQJ WKH UXOH RI    IRU
PDQGDWRU\ GLYLGHQGV 6HFRQG D PLQLPXP TXRUXP RI  RI WRWDO QRQ
YRWLQJVKDUHVLVQRZQHHGHGWRDSSURYHDQ\GHFLVLRQVWKDWLPSLQJHRQWKHLU
ZHOIDUH $UWLFOH  ± 78) 7KH WZR UHODWHG SURYLVLRQV DIIHFW WKH





'HVSLWH WKH QRUPDWLYH HYROXWLRQ DQG OHJLVODWLYH SUHVVXUH WR LQFUHDVH
PDUNHW WUDQVSDUHQF\ DQG LQYHVWRU SURWHFWLRQ LQ ,WDO\ %LDQFKL DQG %LDQFR
FODLPWKDWWKHXVHRIVDYLQJVKDUHVKDVGUDPDWLFDOO\GHFUHDVHGRYHU
WLPHGXHWRWKHLQYHVWRUV¶ODFNRIWUXVWLQQDWLRQDOODZ
Non-ordinary shares: further categories 2XU UHYLHZRI WKH OHJLVODWLYH
FKDQJHVPXVWDOVRFRQVLGHUDQRWKHUIXQGDPHQWDOLVVXHWKHODZUHIRUP
'/JV  LQFUHDVHG ILUP GLVFUHWLRQ LQ SODQQLQJ DQG LVVXLQJ RWKHU
FODVVHV RI QRQRUGLQDU\ VKDUHV )LUVW WKLV OHJLVODWLYH GHFUHH HQDEOHG
DVVLJQLQJ QRQSURSRUWLRQDO VKDUHV $UWLFOH  FRPPD  RI && 7KH
VHFRQGQRYHOW\$UWLFOHRI&&FRQFHUQVWKHVWDWXWRU\DXWRQRP\RI
ILUPV LQ LVVXLQJ VKDUHV WKDW PD\ DOORFDWH GLIIHUHQW SULYLOHJHV ERWK




 RI && ZKR RZQ ILQDQFLDO LQVWUXPHQWV GLIIHUHQW IURP VKDUHV $UWLFOH
 FRPPD  RI && 7KHVH LQVWUXPHQWV PD\ HQMR\ YRWLQJ ULJKWV RQ








minus HJ UHGXFLQJ RU LQKLELWLQJ YRWLQJ ULJKWV EXW GRHV QRW WROHUDWH
DOWHUDWLRQVin maiusHJGXSOLFDWHRUPXOWLSO\YRWLQJULJKWV+RZHYHUVXFK
OHJLVODWLYH LQWHUYHQWLRQ DIIHFWV WKH SRZHUULVN GLFKRWRP\ SRZHU YRWLQJ
ULJKWVFDQEHORZHUWKDQULVNLQYHVWPHQWVLQHTXLW\EXWVKRXOGQHYHUEH
JUHDWHUWKDQWKHULVNLWVHOI






































VKDUHV LV ,VDJUR WKDW ODXQFKHG DQ LQFUHDVH LQ HTXLW\ FDSLWDO LQ  0U
*LRUJLR %DVLOH IRUPDOO\ FRQWUROV WKLV ILUP DQG WKH QRQRUGLQDU\ VKDUHV
REWDLQHGDQH[WUDGLYLGHQGRI
Loyalty shares 7KH EULHI RYHUYLHZ RI OHJDO UHIRUPV HQGV ZLWK WKH
LQWURGXFWLRQRIOR\DOW\VKDUHV+RZHYHUWKLVUHIRUPLVQRWWKHILUVWWR
DWWHPSW WR UHZDUG VKDUHKROGHUV¶ ORQJWHUP OR\DOW\ IRXU \HDUV SUHYLRXVO\
'/JV1WKH,WDOLDQOHJLVODWRULQWURGXFHG$UWLFOHquarterLQ
WKH 78) 7KLV DUWLFOH HQDEOHG UHZDUGLQJ ZLWK DQ H[WUD GLYLGHQG HDFK
VKDUHKROGHUZKRKHOGVKDUHVIRUDPLQLPXPWZHOYHPRQWKV7KHLQFUHDVHG
EHQHILWFRXOGQRWH[FHHGRIQRUPDOGLYLGHQGVDQGWKLVSURYLVLRQKDGWR




7KH ODVW QRUPDWLYH LQWHUYHQWLRQ Growth Decree /
SURIRXQGO\ FKDQJHG WKH SUHYLRXV ODZ IRU ERWK OLVWHG DQG SULYDWH ILUPV
/RRNLQJ DW XQOLVWHG FRPSDQLHV WKH QHZ YHUVLRQ RI $UWLFOH  RI &&
FRPPDDQGHQDEOHVLVVXLQJPXOWLSOHYRWLQJVKDUHVXSWRWKUHHYRWHV
SHUVKDUHDUFKHW\SHLLLLVQRZREVROHWHIRUWKLVFODVVRIILUPV0RUHRYHU

















PLQRULW\ VWDNH  LQ +ROGLVD 6UO WKDW LV FRQWUROOHG  E\ 3LHPPH 6UO
3LHPPH 6UO LV DOPRVW ZKROO\ RZQHG E\ WKH %DVLOH IDPLO\  6SHFLILFDOO\ WKH




VWUHQJWKHQHG WKH REMHFWLYH RI UHZDUGLQJ ORQJWHUP LQYHVWRUV DQG
GLVFRXUDJLQJ VKRUWWHUPLVP 7KH DGRSWLRQ RI OR\DOW\ VKDUHV LPSOLHV D
PRGLILFDWLRQRIFRPSDQ\E\ODZVWRPRGLI\WKHVHWKHODZUHTXLUHVDTXRUXP
DW WKH H[WUDRUGLQDU\ VKDUHKROGHUV¶ PHHWLQJ +RZHYHU ODZ Q
SURYLGHV D WUDQVLWLRQ SHULRG XQWLO  -DQXDU\  LQ ZKLFK ILUPV FDQ
DSSURYH WKH UHVROXWLRQE\D VLPSOHPDMRULW\ UDWKHU WKDQ WKHVXSHUPDMRULW\
UHTXLUHPHQW WZR WKLUGV RI YRWLQJ FDSLWDO $UW  FRPPD  && WR
DPHQG WKH FRPSDQ\ E\ODZV 7KLV PDNHV LW PRUH GLIILFXOW IRU PLQRULW\
VKDUHKROGHUVWREORFNLWVDSSURYDODQGSRWHQWLDOO\GHFUHDVHVWKHLUSRZHU
Governance Reforms,QDGGLWLRQWRWKHUHFHQWOHJDOUHIRUPVFRPSXOVRU\
E\ GHILQLWLRQ ,WDO\ KDV DOVR XQGHUJRQH D GHFDGH RI OHJLVODWLYH
WUDQVIRUPDWLRQV IURP D FRUSRUDWH JRYHUQDQFH SHUVSHFWLYH =DWWRQL DQG
&XRPR7KHJOREDOL]DWLRQRIILQDQFLDOPDUNHWVDVZHOODVWKH$QJOR
6D[RQ H[SHULHQFH HJ &DGEXU\ &RGH KDYH IRVWHUHG QHZ FRUSRUDWH
JRYHUQDQFHUHTXLUHPHQWVLQ(XURSHDQFRXQWULHV9DQGHQ%HUJKH,Q
WKHORFDOFRQWH[WWKLVSUHVVXUHKDVLQWXUQWUDQVODWHGLQWRWKHDGRSWLRQRIWKH
ILUVW ,WDOLDQ FRGH RI JRRG JRYHUQDQFH &RGLFH 3UHGD  SURPRWHG E\
Borsa ItalianaDQGUHFRPPHQGLQJWKHDGRSWLRQRIEHVWSUDFWLFHV0RUHRYHU
WKHUHFHQWVFDQGDOVRI3DUPDODW0HOLVDQG&LULRLPSRVHUHWKLQNLQJ
WKHVWUXFWXUHDQGSUHVFULSWLRQVRI WKLVFRGH VLQFH LWV LQWURGXFWLRQ VHYHUDO
XSGDWHV KDYH WDNHQ SODFH      DQG 
+RZHYHUWKHFRGHLVDVHOIUHJXODWRU\LQLWLDWLYHEDVHGRQWKHQRWHG³FRPSO\
RU H[SODLQ´ PHFKDQLVP 2Q WKH RQH KDQG $VVRQLPH  UHSRUWV WKDW
DOPRVW  RI ,WDOLDQ ILUPV FODLP FRPSOLDQFH ZLWK JRRG JRYHUQDQFH
SULQFLSOHV2QWKHRWKHUKDQG%LDQFKLet al.FDVWVRPHGRXEWRQWKH
HIIHFWLYHQHVVRIWKHFRGH%\GHYHORSLQJDVSHFLILFLQGLFDWRUWKHVHDXWKRUV






EH HQFRPSDVVHG LQ WKH ³&RQWURO (QKDQFLQJ 0HFKDQLVPV´ &(0V
IUDPHZRUN$FFRUGLQJWRWKH(XURSHDQ&RPPLVVLRQ&(0VFDQEHGHILQHG








ownership and voting power with the result that a shareholder can increase 
his control without holding a proportional stake of equity´(8$
WULSDUWLWHGLVWLQFWLRQRI&(0VGLIIHUHQWLDWHVEHWZHHQ
a) PHFKDQLVPV WKDW HQKDQFH FRQWURO E\ OHYHUDJLQJ YRWLQJ SRZHU
PXOWLSOH YRWLQJ ULJKW VKDUHV QRQYRWLQJ VKDUHV DQG S\UDPLG
VWUXFWXUHV
b) PHFKDQLVPV XVHG WR ORFNLQ FRQWURO SULRULW\ VKDUHV RZQHUVKLS
FHLOLQJVVXSHUPDMRULW\SURYLVLRQV
c) RWKHU PHFKDQLVPV FURVVVKDUHKROGLQJV JROGHQ VKDUHV VKDUHKROGHU
DJUHHPHQWV
7KHQRWLRQWKDWWKH&(0VPD\EHGHWULPHQWDOLVDVFULEDEOHWRDJHQF\DQG
HQWUHQFKPHQW FRQVLGHUDWLRQV 6DJJHVH et al.  7UDGLWLRQDO DJHQF\
WKHRULVWV FODLP WKDW FRQWURO GLYHUJHQFH DQG LQIRUPDWLRQ DGYDQWDJHV PD\
PRWLYDWH PDQDJHUV RU FRQWUROOLQJ VKDUHKROGHUV WR H[SURSULDWH ILUP ZHDOWK
WKURXJKWKHLUSULYDWHFRQWUROULJKWV,IYRWLQJULJKWVH[FHHGFDVKIORZULJKWV
WKH ILUP LV PRUH H[SRVHG WR VHOIGHDOLQJ %HEFKXN 0RUHRYHU WKH
GLYHUJHQFH RI RZQHUVKLS DQG FRQWURO H[DFHUEDWHV WKH DJHQF\ FRQIOLFW
EHWZHHQ FRQWUROOLQJ DQG PLQRULW\ VKDUHKROGHUV )DFFLR DQG /DQJ 
&RQVLGHULQJWKHHQWUHQFKPHQWHIIHFWRIYRWLQJRZQHUVKLSVFKRODUVVXSSRUW




'HVSLWH WKH PXOWLSOH PHFKDQLVPV WKDW DOORZ VHSDUDWLQJ RZQHUVKLS DQG
FRQWUROLQWKH(XURSHDQFRQWH[WRZQHUVKLSFRQFHQWUDWLRQLQWKHKDQGVRIWKH
XOWLPDWH VKDUHKROGHU LV SHUSHWXDWHG E\ GXDO FODVV VKDUHV DQGRU S\UDPLG
VWUXFWXUHVHJ%ULRVFKLet al.'\FNDQG=LQJDOHV:LWKLQWKLV
OLQHRIHQTXLUH1LFRGDQRILQGVWKDWLQ,WDO\ZKHQWKHFRQWUROFKDLQ




3ULQFLSOHV RI &RUSRUDWH *RYHUQDQFH FOHDUO\ VWDWH ³the optimal capital 
structure of the firm is best decided by the management and the board, 
subject to the approval of the shareholders´2(&'DQGDGPLW
WKHH[LVWHQFHRIGXDOFODVVVKDUHVFRQWUDVWLQJYRLFHVDUHLQFUHDVLQJO\KHDUG
7KH 2(&' 6WHHULQJ *URXS RQ &RUSRUDWH *RYHUQDQFH  DQG











7KH ,WDOLDQ FRQWH[W LV QRWHG IRU WKH FRQVLGHUDEOH SUHVHQFH RI IDPLO\
RZQHG EXVLQHVVHV 7KH PRVW UHFHQW &2162%  UHSRUW VKRZV WKDW
IDPLOLHVDUHWKHXOWLPDWHVKDUHKROGHUVLQDODUJHSHUFHQWDJHRIOLVWHG
ILUPV &RPPRQSODFH LQ ,WDO\ LV WKDW IDPLO\ FRQWURO DULVHV IURP VWUXFWXUDO
PHFKDQLVPV WKDW OHYHUDJH FRQWURO ULJKWV DERYH WKH OHYHO RI HTXLW\
LQYHVWPHQWV%DURQWLQLDQG&DSULRVKRZWKDW,WDOLDQIDPLOLHVDUHPRUH
SURQH WR XVLQJ FRQWUROHQKDQFLQJ PHFKDQLVPV VXFK DV GXDO FODVV VKDUHV
S\UDPLGVDQGYRWLQJDJUHHPHQWV ,Q WKLV VHQVH OLWHUDWXUHRIWHQFLWHVDVDQ
HPEOHPDWLFH[DPSOH WKHVWUXFWXUHRI WKH),$7JURXSHJ%LDQFKL et al.
 ZKRVH FRQWURO LV ILUPO\ LQ WKH KDQGV RI WKH $JQHOOL IDPLO\ 7KH
SUHVHQFH RI S\UDPLG JURXSV KHDGHG E\ IDPLOLHV LV URRWHG LQ WKH OLPLWHG
SURWHFWLRQ RI PLQRULW\ VKDUHKROGHUV DQG FUHGLWRUV WKDW FLYLO ODZ FRXQWULHV
RIIHU/D3RUWDet al.,QWKLVOLJKWRZQHUVKLSFRQFHQWUDWLRQPD\DULVH























&RQVLGHULQJ RXU UHVHDUFK TXHVWLRQ ZH UHO\ RQ WKH FDVH VWXG\
PHWKRGRORJ\ ZKLFK LV XVHIXO ZKHQ ³knowledge is shallow, fragmentary, 
incomplete, or non-existent´ 3XQFK  S 6XFK PHWKRGRORJ\ LV
UHFRPPHQGHGIRUUHVHDUFKDLPLQJWRDQVZHU³ZK\´TXHVWLRQV<LQ
:H FDUULHG RXW RXU DQDO\VLV RQ WKUHH QRQILQDQFLDO ILUPV OLVWHG RQ WKH








/LWHUDWXUH DVVHUWV WKDW IDPLO\ ILUPV PXVW EH GHILQHG FRQVLGHULQJ WZR
GLPHQVLRQVLQYROYHPHQWLQHTXLW\DQGLQPDQDJHULDOSRVLWLRQV'H0DVVLV
et al.$FFRUGLQJO\ZHGHILQHDVIDPLO\ILUPVWKRVHZKHUHLQWKHWZR




DGRSWHG OR\DOW\ VKDUHV DUH IDPLO\RZQHG 7DEOH 





VHVVLRQ RI WKH VKDUHKROGHUV¶ PHHWLQJ DLPHG DW PRGLI\LQJ WKH FRPSDQ\
E\ODZVZLWKWKHLQWURGXFWLRQRIPXOWLSOHYRWLQJULJKWVXSWRWZRSHUVKDUH








WUDQVLWLRQ SHULRG VXFK TXRUXP GHFUHDVHG WR WKH PDMRULW\ RI FDSLWDO UHSUHVHQWHG DW WKH
VKDUHKROGHUV¶PHHWLQJ







WKH VKDUHV DUH VROG DPRQJ IDPLO\ VKDUHKROGHUV ,Q WKLV VHQVH WKH DLP WR
VWUHQJWKHQ IDPLO\ FRQWURO LV TXLWH FOHDU &RQVLGHULQJ DFWXDO IDPLO\
RZQHUVKLSLIWKH*DUDYRJOLDIDPLO\LVWKHRQO\VKDUHKROGHUUHTXLULQJOR\DOW\
VKDUHV LWV YRWLQJ ULJKWV ZLOO LQFUHDVH XS WR 6XFK RZQHUVKLS ZLOO








LQ WKHIRUPRIUHODWHGSDUW\ WUDQVDFWLRQV'L&DUOR3UHYHQWLQJ WKLV
SRWHQWLDO FULWLFLVP LQ WKH VKDUHKROGHUV¶ PHHWLQJ H[SODQDWRU\ UHSRUW WKH
ERDUGRIGLUHFWRUVFOHDUO\VSHFLILHG WKDWQRUHODWHGSDUW\ WUDQVDFWLRQV WRRN
SODFH VLQFH OLVWLQJ LQ  0RUHRYHU WKH FLWHG UHSRUW DOVR LQIRUPV




³Since its Initial Public Offering in 2001, the firm has been under strictly 
control (de jure control) of my family through Alicros Spa (the family 
holding). So even without the possible multiple voting rights a change 
of control is not possible if the family does not agree.´ 
7KH IROORZLQJ GD\ RQ  -DQXDU\ &DPSDUL DV ZHOO DV $VWDOGL DQG






³The introduction of loyalty shares in our bylaw is not only a tool for 
rewarding long-term shareholders but also an instrument to finance 
the companys growth and development´






³Well, you (Dario Trevisan) are talking with the promoter of this 
initiative (the adoption of loyalty shares) that was not suggested by 
the controlling shareholders but is based on my personal evaluation 








2Q WKH VDPH GD\  -DQXDU\  $VWDOGL KHOG DQ H[WUDRUGLQDU\
VKDUHKROGHUV¶ PHHWLQJ ZLWK WKH DLP RI LQWURGXFLQJ OR\DOW\ VKDUHV E\
PRGLI\LQJWKHFRUSRUDWHE\ODZV,QWKHDVVHPEO\RIYRWLQJFDSLWDO
 VKDUHKROGHUV ZDV UHSUHVHQWHG 7KH YRWHV LQ IDYRU ZHUH HTXDO WR
 ZKLOH  RI YRWLQJ FDSLWDO H[SUHVVHG GLVDJUHHPHQW
,QWHUYLHZHGE\Il sole24oreWKHFKDLUPDQ0U3DROR$VWDOGLVWDWHG
³For us (the firm) does not change anything. The family controls 52% of 
equity and in the last twelve years, participation at shareholders 
meetings was almost 77% of voting capital: so even without the 
reduced quorum, the situation would have been the same. We think it 





7KH PDLQ FRQFHUQ RI LQVWLWXWLRQDO LQYHVWRUV LV WKH SRVVLELOLW\ RI




VRPH UHJLVWHUHG WKHLU YRWHV LQ IDYRU ,Q WKH SUHVHQW VHFWLRQ ZH EULHIO\
GHVFULEHWKHYRWLQJUHVXOWVRIHDFKVKDUHKROGHUV¶PHHWLQJDQGFRQVLGHUZKR
UHTXLUHG WKH OR\DOW\ VKDUHV 7DEOH  KWWSZZZVLGUHDLWIDPLO\OR\DOW\
YRWLQJULJKWVVXPPDUL]HVWKHYRWLQJUHVXOWV
,Q WKH&DPSDULH[WUDRUGLQDU\PHHWLQJ WZHOYHSHRSOHZHUHSUHVHQWDQG
WKDQNV WR PDQGDWHV DFFRXQWHG IRU  VKDUHKROGHUV $PRQJ WKHVH WKUHH
GHOHJDWHVDFFRXQWHGIRUDOPRVWRIYRWLQJFDSLWDO6SHFLILFDOO\DSDUW
VIII - 68
IURP IDPLO\ RZQHUVKLS  'U *LDPEDOYR =LOOL UHSUHVHQWHG VHYHUDO
LQWHUQDWLRQDOLQVWLWXWLRQDOLQYHVWRUVZLWKDQHTXLW\VKDUHRIZKLOH'U
7UHYLVDQ UHSUHVHQWHG DQ ,WDOLDQ LQYHVWRU $UFD 6*5 6SD ZLWK D VKDUH RI
 &RQVLGHULQJ WKDW WKH LQWURGXFWLRQ RI OR\DOW\ VKDUHV SDVVHG ZLWK
IDYRUDEOHYRWHV LW LV UHODWLYHO\HDV\ WR VHH WKDWDOPRVWRI
LQWHUQDWLRQDO LQVWLWXWLRQDO LQYHVWRUV DSSODXGHG WKH LQWURGXFWLRQ RI OR\DOW\
VKDUHV$WWKHDVVHPEO\RQHGHOHJDWH'U7UHYLVDQDQGWZRVKDUHKROGHUV
FDVWVRPHGRXEWRQWKHDGRSWLRQRIOR\DOW\VKDUHV)XQGDPHQWDOKHUHLVWKDW
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WKH YRWHV DJDLQVW OR\DOW\ VKDUHV 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VKDUHV 6XUSULVLQJO\ DIWHU WKH FKDLUPDQ¶V VSHHFK QR GLVFXVVLRQ IROORZHG
EHIRUHWKHYRWH
$OOWKHIDPLO\FRQWUROOHGILUPVWRRNDGYDQWDJHRIWKHODZSURYLVLRQWKDW






LQIRUPHG &DPSDUL RSHQHG LWV UHJLVWHU RQ  $SULO  2Q WKLV GDWH WKH
*DUDYRJOLDIDPLO\ZLWKRIHTXLW\FDSLWDOUHJLVWHUHGIRUOR\DOW\VKDUHV
2QWKHVDPHGD\LQVWLWXWLRQDOLQYHVWRU&HGDU5RFN&DSLWDOZLWKRI
YRWLQJFDSLWDO UHTXHVWHGHQUROPHQW LQ WKH UHJLVWHU6LPSO\ VWDWHG VWDUWLQJ
IURP$SULOVXFKVKDUHKROGHUVZRXOGEHDEOHWRPXOWLSO\WKHLUYRWLQJ
SRZHU$VWDOGLRSHQHGLWVUHJLVWHURQ0DUFKRQWKDWGDWHRQO\WKH
IDPLO\  RI HTXLW\ UHVXOWHG LQ WKH UHJLVWHU +RZHYHU IURP 
'HFHPEHURIWKHVDPH\HDUWKHLQVWLWXWLRQDOLQYHVWRU)LGHOLW\3XULWDQ7UXVW
 )LGHOLW\ /RZ3ULFHG 6WRFN )XQG  DOVR EHFDPH D OR\DOW\






VKDUHV LQWHQGHG WR GDPSHQ VKRUWWHUPLVP 7KH SURYLVLRQ RI D PLQLPXP
KROGLQJ SHULRG DW OHDVW WZHQW\IRXU PRQWKV HQFRXUDJHV PDLQWDLQLQJ WKH
VKDUHVIRUDORQJSHULRGZKLFKVKRXOGWKHRUHWLFDOO\EHPRUHLQOLQHZLWKD
ILUP¶V ORQJWHUP JURZWK VWUDWHJLHV ,Q KLV RIILFLDO VSHHFK DW WKH ³Italy 
Corporate Governance Conference´  'U 9HJDV &2162%
FKDLUPDQVWDWHG
³Loyalty shares are a very positive innovation as well: they are a tool to 
encourage long-term investments and, consequently, the presence of 
stable investors with greater monitoring power and less propensity 
towards short-termism. This would reduce share price volatility and 
consequently increase market efficiency´
)URPDJRYHUQDQFHSHUVSHFWLYHVXFKFODVVRIVKDUHVLVLQOLQHZLWKWKH
Preda Code 6HOIGLVFLSOLQH &RGH IRU OLVWHG FRPSDQLHV HQFRXUDJLQJ WKH
ERDUGWRFUHDWHYDOXHIRUVKDUHKROGHUVLQWKHORQJWHUP$UW+RZHYHUWKH
FRUH RI WKH TXHVWLRQ LV ZKHWKHU RU QRW OR\DOW\ VKDUHV IRVWHU ORQJWHUP
LQYHVWPHQWRUIDYRUZHDOWKH[SURSULDWLRQ
,QVKRUWWKLVFDQEHVXPPHGXSLQWKHIROORZLQJTXHVWLRQGRIDPLO\ILUPV
QHHG D ORQJWHUP LQFHQWLYH" )DPLO\ EXVLQHVV OLWHUDWXUH DERXQGV ZLWK
HYLGHQFHRIWKHORQJWHUPRULHQWDWLRQRIVXFKILUPV,WLVZLGHO\UHFRJQL]HG
WKDW IDPLO\ ILUPV DQFKRU WKHLU GHFLVLRQV RQ ORQJWHUP FULWHULD &KXD DQG
FROOHDJXHSSRVLWLRQORQJWHUPRULHQWDWLRQDWWKHEDVHRIWKHIDPLO\
VIII - 70
EXVLQHVVGHILQLWLRQ$IDPLO\ILUPLV³a business governed and/or managed 
with the intention to shape and pursue the vision of the business held by a 
dominant coalition controlled by family members of the same family or a 
small number of families in a manner that is potentially sustainable across 
generations of the family or families.




DUH WKH PDLQ GLVWLQFWLYH FKDUDFWHULVWLFV RI IDPLO\ EXVLQHVVHV /RQJWHUP
RULHQWDWLRQ LV DOVR DLPHG DW UHGXFLQJ ULVN /H %UHWRQ0LOOHU DQG 0LOOHU
 /XPSNLQ DQG %ULJKDP  GHILQH ORQJWHUP RULHQWDWLRQ DV WKH
GRPLQDQWORJLFLQIDPLO\EXVLQHVVHVDQGDOVRFODLPWKDWIDPLO\ILUPVXVHVXFK
RULHQWDWLRQLQWKHGHFLVLRQPDNLQJSURFHVV




IDPLO\ OR\DOW\ ZLWK PXOWLSOH YRWLQJ ULJKWV ZRXOG LPSO\ WKH IDPLO\
GLVLQYHVWLQJ
)XUWKHUPRUH IDPLO\ RZQHUVKLS LV D NH\ GULYHU RI WKH ORQJWHUP







is apt to be less concerned about the future of its businesses where it has 
minimized its personal investment´ /H %UHWRQ0LOOHU DQG 0LOOHU 
S7KHXVHRIPHFKDQLVPVVXFKDVOR\DOW\VKDUHVWKDWGHYLDWHIURPWKH
RQHVKDUH RQHYRWH SULQFLSOH PD\ IRVWHU WKH XVH RI WKH IDPLO\¶V SRZHU WR
H[WUDFWZHDOWK IURP WKHFRPSDQ\DW WKHH[SHQVHRIPLQRULW\ VKDUHKROGHUV
0RUFNDQG<HXQJ:HVKRXOGSRLQWRXWWKDWOR\DOW\VKDUHVDVRWKHU
&(0V DUH DW RGGV ZLWK ORQJWHUP LQYHVWPHQWV ,Q WKLV OLJKW /H %UHWRQ
0LOOHUDQG0LOOHUVKRZWKDWWKHKLJKHUWKHVHSDUDWLRQRIRZQHUVKLS
DQGFRQWURO LQ IDPLO\ ILUPV WKH OHVV OLNHO\ LWZLOO EH WKDW VXFKEXVLQHVVHV
GHYRWH HIIRUW DQG UHVRXUFHV IRU WKH ORQJWHUP $UJXDEO\ LQ IDPLO\ ILUPV
OR\DOW\VKDUHVZLOOHQFRXUDJHVKRUWWHUPLVPDQGWKHFRQVXPSWLRQRISULYDWH















LQWURGXFWLRQ RI OR\DOW\ VKDUHV LQ $PSOLIRQ $VWDOGL DQG &DPSDUL SHUKDSV
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IRUPXODWD VXOOH IDPLO\ EXVLQHVV GRYUHEEH GHVFULYHUH LO PRWLYR SHU FXL OH
LPSUHVHIDPLOLDULVRQRGLYHUVHFRPHLQGLYLGXDO¶XQLFLWjHLQFKHPRGRHLQ
TXDOL FRQGL]LRQL TXHVWH SHFXOLDULWj FRQVHQWRQR LO FRQVHJXLPHQWR GL XQ
YDQWDJJLRFRPSHWLWLYR.OHLQHWDO
1HOO¶DPELWR GHOO¶$JHQF\ 7KHRU\ XQD GHOOH SULQFLSDOL SURVSHWWLYH GL
DQDOLVL DSSOLFDWH QHJOL VWXGL VXO IDPLO\ EXVLQHVV &KULVPDQ HW DO 
DFFDQWRDOODWHRULDGHOOD5HVRXUFH%DVHG9LHZHDOOD ,QVWLWXWLRQDO7KHRU\
ULOHYDQR OH SRVL]LRQL GL &DOGHU  'RQQHOOH\  6FKXO]H HW DO
 H *RPH]0HMLD  FKH FRQYHUJRQR VXOOD QDWXUD GHOOD IDPLO\






VXOOD GHILQL]LRQH GL XQD IDPLO\ EXVLQHVV $\UDQFL  H TXLQGL VXOOD
GLPHQVLRQH RJJHWWR GL VWXGLR XQ¶D]LHQGD IDPLOLDUH LQGLYLGXDWD VHFRQGR
FULWHULFKHVLEDVDQRVXOEXVLQHVVRZQHUHJ'RQFNHOVDQG)URKOLFK
VHFRQGR L FDUDWWHUL GHO EXVLQHVV PDQDJHU JOL DVSHWWL H OH GLIILFROWj GHOOD
VXFFHVVLRQHHJ'RQQHO\RVHFRQGRODPROWHSOLFLWjGHLUXROLULYHVWLWL
GDOOD IDPLJOLD 'DQQKDHXVHU  *XPXVWHNLQ  VROR D WLWROR GL
HVHPSLRHQIDWL]]DQR ODSURVSHWWLYDGLDQDOLVLGHJOLVWXGLRVLHGHJOLDVSHWWL
FKHRULHQWDQROHULFHUFKHHPSLULFKH6LFXUDPHQWHQHOSRUUHDWWHQ]LRQHDOOD
GHILQL]LRQH GL FLz FKH OD IDPLJOLD q DOO¶LQWHUQR GHO EXVLQHVV LO FRQFHWWR
LPSOLFDGHWHUPLQDWLOHJDPLEDVDWLVXLUDSSRUWLFRQJOLVWDNHKROGHU
8QD IDPLO\ EXVLQHVV LQ SDUWLFRODUH EHQHILFLD GHOO¶HIILFDFH
IXQ]LRQDPHQWR GHOOD IDPLO\ JRYHUQDQFH PHQWUH OD QRQIDPLO\ EXVLQHVV GL
PRGHOOLGLFRUSRUDWHJRYHUQDQFH1HOWHPSRLOSHUVHJXLPHQWRGHJOLRELHWWLYL
D]LHQGDOLSXzEDVDUVLVXPRGHOOLGLFRUSRUDWHJRYHUQDQFHGLPDWULFHIDPLOLDUH




GL FROOHJDPHQWR WUD O
D]LHQGD H O








QRVWUR ODYRUR LQWHQGH VRIIHUPDUVL VXO ORUR UDSSRUWR FRQ L ILQDQ]LDWRUL LQ
SULPLV OH EDQFKH DQFKH DOOD OXFH GHOOD VFDUVD SURGX]LRQH GL HPSLULFDO
HYLGHQFHVXOO¶DFFHVVRDOFUHGLWRGDSDUWHGLTXHVWDWLSRORJLDGLLPSUHVH,Q







VRQR OH VHJXHQWL ³QHO UDSSRUWR GL FUHGLWR WUD EDQFD H IDPLO\ EXVLQHVV OH






,O ILORQH GL ULFHUFD QHO TXDOH FL LQVHULDPR q TXHOOR SL DPSLR GHO
UHODWLRQVKLS OHQGLQJ H GHOOD FHQWUDOLWj GHOOD VRIW LQIRUPDWLRQ WUD JOL DOWUL
%RQJLQL HW DO  &DSDVVR HW DO  &RVFL HW DO  $ TXHVWR
ULJXDUGRqXWLOHULFKLDPDUHODFRQWUDSSRVL]LRQHWUDWUDQVDFWLRQHUHODWLRQVKLS
DSSURDFK 0HQWUH LO SULPR DSSURFFLR WHQGH D LGHQWLILFDUVL FRQ XQD VROD
RSHUD]LRQHRXQDSOXUDOLWjGLRSHUD]LRQLVWDQGDUGL]]DWHFRQXQDPROWHSOLFLWj
GL FOLHQWL LO VHFRQGR VL FDUDWWHUL]]D SHU XQD FHUWD LQWHJUD]LRQH H
SHUVRQDOL]]D]LRQH GHOO¶RIIHUWD %RRW DQG 7KDNRU  %RRW 
GHILQLVFHLOUHODWLRQVKLSOHQGLQJ³DVWKHSURYLVLRQRIILQDQFLDOVHUYLFHVE\D








LQVWDXUDWR FRQ OD EDQFD FKH FRQVHQWH FRQGL]LRQL GL ILQDQ]LDPHQWR SL
IDYRUHYROL LQ SHULRGL GL FRQJLXQWXUD DYYHUVD 1RQ VL WUDVFXULQR LQILQH JOL
LPSDWWL SRVLWLYL D OLYHOOR GL VLVWHPD LQ WHUPLQL GL PLWLJD]LRQH GHOOD SUR




3L LQJHQHUDOH LO UHODWLRQVKLS DSSURDFK IDYRULVFH ODPLWLJD]LRQHGHOOH
DVLPPHWULH LQIRUPDWLYH JUD]LH DOOD UDFFROWD GL LQIRUPD]LRQL ULVHUYDWH








WLSLFDPHQWH DFTXLVLWD DWWUDYHUVR LO FRQWDWWR WUD O¶LPSUHVD H LO JHVWRUH GHOOD
UHOD]LRQH%HUJHUDQG8GHOO6LWUDWWDGHOODFRVLGGHWWDVRIWLQIRUPDWLRQ
±LQFRQWUDSSRVL]LRQHDOODKDUGLQIRUPDWLRQHDFRPSOHWDPHQWRGLHVVD±FKH
ULFRPSUHQGH OH QRWL]LH H L GDWL GL QDWXUD SL TXDOLWDWLYD QRQ IDFLOPHQWH
VWDQGDUGL]]DELOL H SHUWDQWR SDUWLFRODUPHQWH DGDWWL D FROPDUH OH FDUHQ]H




H VRIW GLSHQGDQR GDOOH FDUDWWHULVWLFKH GHOOH LQIRUPD]LRQL VWHVVH GDOOD ORUR
DFTXLVL]LRQHHGHODERUD]LRQH5LVSHWWRDOOHFDUDWWHULVWLFKHGHOOHLQIRUPD]LRQL
O¶DXWRUH SUHFLVD FRPH OH KDUG LQIRUPDWLRQ VLDQR TXDQWLWDWLYH YDOH D GLUH
HVSULPLELOL VRWWRIRUPDQXPHULFD SHUHVHPSLR LELODQFL ODSXQWXDOLWjGHL
SDJDPHQWL HWFSHUFRQWUR OD VRIW LQIRUPDWLRQqGL VROLWRFRPXQLFDWD LQ
IRUPD WHVWXDOH HV SLDQL SUHYLVLRQDOL PD DQFKH UXPRUV H LGHH
LPSUHQGLWRULDOL 4XDQWR DOOD UDFFROWD GHOOH YDULDELOL VH LO SURFHVVR QRQ
LPSOLFDLOFRLQYROJLPHQWRGLXQVRJJHWWRRORSUHYHGHVRORSHUO¶LQVHULPHQWR
GL LQIRUPD]LRQL QXPHULFKH LQ IRUPDW SUHGHILQLWL LO ULIHULPHQWR q DOO¶KDUG




LQIRUPDWLRQ H JHUDUFKLD D]LHQGDOH OH YDULDELOL VRIW VRQR PDJJLRUPHQWH
XWLOL]]DWH QHOOH VWUXWWXUH SL LQIRUPDOL GRYH O¶DUWLFROD]LRQH JHUDUFKLFD q
FRQWHQXWD*RGELOORQ&DPXVDQG*RGOHZVNLRVVHUYDQRFKHOHKDUG
LQIRUPDWLRQVRQREDFNZDUGORRNLQJVLSHQVLSHUWXWWHDLGDWLGLELODQFLRH
SHUWDQWR HVSOLFLWH HG HVDXVWLYH PHQWUH OH VRIW LQIRUPDWLRQ VRQR IRUZDUG
ORRNLQJ
VIII - 81
/D VRIW LQIRUPDWLRQ SDUH GXQTXH FRQWULEXLUH DO FRQVROLGDPHQWR H
LQWHJUD]LRQH GHO UDSSRUWR EDQFDLPSUHVD D VXD YROWD IRQWH GL YDQWDJJL GL
YDULR JHQHUH &RPH VRWWROLQHDWR GD 'LDPRQG  SHU HVHPSLR OD
UHSXWD]LRQH GHOO¶D]LHQGD SXz EHQHILFLDUH GHOOH ULSHWXWH RSSRUWXQLWj GL
ILQDQ]LDPHQWR ULFRQRVFLXWH GDOOD EDQFD DQFKH LQ WHUPLQL GL PDJJLRUL
SRVVLELOLWj GL ULFRUUHUH DO PHUFDWR GHL FDSLWDOL ILQDQ]D GLUHWWD FRQ





$L EHQHILFL FRQQHVVL D XQD UHOD]LRQH VWUHWWD WUD EDQFDLPSUHVD DOFXQL
VWXGLRVLFRQWUDSSRQJRQRDOFXQLLQFRQYHQLHQWL7UDTXHVWLVLFRQVLGHULO¶KROG
XSSUREOHPFRLQFLGHQWHFRQLOFDVRLQFXLXQDGXUDWXUDHLQWHJUDWDUHOD]LRQH
EDQFDLPSUHVD VL WUDGXFD LQ XQD SRVL]LRQH GL PRQRSROLR GHOOD SULPD QHL






FDVL GL GLIILFROWj DOOD OXFH GHOO¶HVLVWHQ]D GL XQ UDSSRUWR FRQVROLGDWR
&RULJOLDQR  GDOO¶DOWUR SXz LQGXUUH O¶LQWHUPHGLDULR DG DXPHQWDUH
O¶RQHURVLWjGHOILQDQ]LDPHQWRHVSURSULDQGRO¶LPSUHVDGLXQDSDUWHGHLSURILWWL
*UHHQEDXP  6KDUSH  5DMDQ  6KDUSH  H 5DMDQ
 ULWHQJRQR FKH WDOH ULVFKLR WHQGH D FUHVFHUH DO GLPLQXLUH GHOOD
GLPHQVLRQHGHOO¶D]LHQGD
6HFRQGR DOFXQL q SRVVLELOH DWWHQXDUH O¶KROGXS SUREOHP ULFRUUHQGR DO
PXWOLEDQNLQJ YRQ 7KDGGHQ  IHQRPHQR SHUDOWUR DVVDL GLIIXVR QHO
FRQWHVWRLWDOLDQRVSHFLHLQSDVVDWR)RUHVWLHULH7LUUL
$O GL Oj GHOOH OLPLWD]LRQL FKH QHSRVVRQR YDQLILFDUH DOPHQR LQSDUWH
O¶HIILFDFLD OD YDOHQ]D GHO UHODWLRQVKLS DSSURDFK YLHQH GD SL SDUWL
FRQIHUPDWD FRVu FRPH LQ RFFDVLRQH GHOOD UHFHQWH FULVL ILQDQ]LDULD HG

8QOLPLWHFRQQHVVRDXQUDSSRUWRHVFOXVLYRWUDEDQFDHLPSUHVDqDQFKHULFRQGXFLELOHDLVRIW
EXGJHW FRQVWUDLQWV RVVLD DOOD SRVVLELOLWj FKH XQ¶LVWLWX]LRQH ILQDQ]LDULD R DQFKH OR 6WDWR
GHFLGD GL FRQWLQXDUH D VXSSRUWDUH O¶LPSUHVD HR GL LPSHGLUQH LO GLVVHVWR %RRW 
'HZDWULSRLQW DQG 0DVNLQ  8Q¶LPSUHVD SRWUHEEH SHUWDQWR HVVHUH LQGRWWD D WUDUUH
YDQWDJJLRGDOO¶HVFOXVLYDUHOD]LRQHFRQODEDQFDFRQLOULVFKLRGLXQXWLOL]]RQRQRWWLPDOHGHOOH





O¶DFFHVVR DO FUHGLWR GHOOH LPSUHVH IDYRUHQGR LQ SDUWLFRODUH TXHOOH FRQ
PLJOLRULSURVSHWWLYH4XHVWRULVXOWDWRqFRHUHQWHFRQO¶LSRWHVLFKHOHEDQFKH





1HO QRVWUR SDSHU OH FRQVLGHUD]LRQL ILQ TXL VYROWH YHQJRQR ULIHULWH DOOD
UHDOWjGHOOHIDPLO\EXVLQHVVHVSHUFRPSUHQGHUHVHHLQTXDOHPLVXUDDOFXQH
LQIRUPD]LRQL GL PDWULFH TXDOLWDWLYD VRIW LQIRUPDWLRQ VRQR LQ JUDGR GL
PHJOLRFRQWULEXLUHDOODYDOXWD]LRQHGHOULVFKLRGLFUHGLWRGHOOHVWHVVH
/D QRVWUD LQGDJLQH FRQVLGHUD VLD OH LPSUHVH IDPLOLDUL FKH ULVXOWDQR
VRWWRSRVWHDSURFHGXUDIDOOLPHQWDUHQHOVLDTXHOOHFKHDOODVWHVVDGDWD
ULVXOWDQR DWWLYH , GDWL HVDPLQDWL VL ULIHULVFRQR DO  ULXVFHQGR FRVu D
FRJOLHUHDOPHQRLQSDUWHO¶HIIHWWRGHOODFULVL$TXHVWRULJXDUGRRFFRUUHWHQHU
SUHVHQWH FKH GXUDQWH OH IDVL HFRQRPLFKH IDYRUHYROL OH IDPLO\ EXVLQHVV
SRVVRQRHVVHUHSRUWDWHDULFRUUHUHPHQRDOILQDQ]LDPHQWRHVWHUQRULVSHWWRDOOH
DOWUH LPSUHVH VRSUDWWXWWR SHUFKp LQWHUHVVDWH D PDQWHQHUH LQDOWHUDWR LO
FRQWUROOR GHOOD IDPLJOLD VXOO¶LPSUHVD (¶ TXDQWR DIIHUPDWR GD 6DODV DQG
*DOYHFKHHYLGHQ]LDQRFRPHOHLPSUHVHIDPLOLDULWHQGDQRDOLPLWDUH
ODSURSULDFUHVFLWDSHUPDQWHQHUHDSSXQWRLOFRQWUROORGHOO¶D]LHQGDHFRPH
FLz VL WUDGXFD LQ XQD SL FRQWHQXWD ULFKLHVWD GL ILQDQ]LDPHQWL HVWHUQL






GLVSHUVD QRQ SDUH LQIOXLUH VXOOD FDSDFLWj GL DFFHGHUH DO FUHGLWR $QFKH
O¶DSSDUWHQHQ]DDXQJUXSSRGLLPSUHVHSDUHPLWLJDUHOHGLIILFROWjGLDFFHVVR
DO FUHGLWR GD SDUWH GHOO¶LPSUHVD IDPLOLDUH FRQWUDULDPHQWH DOO¶LSRWHVL GL
LPSUHVDLQGLYLGXDOH
)RFDOL]]DQGRLQYHFHO¶DWWHQ]LRQHVXOSHULRGRGLFULVLOHIDPLO\EXVLQHVV
VHPEUDQR DYHUH PDJJLRUL RSSRUWXQLWj GL RWWHQHUH ILQDQ]LDPHQWL H FLz DOOD
OXFH VRSUDWWXWWR GHO FRQWULEXWR GHULYDELOH GDOOD VRIW LQIRUPDWLRQ &RPH
RVVHUYDQR'¶$XUL]LRHWDOVRORJUD]LHDOODVRIWLQIRUPDWLRQDFTXLVLWD
DWWUDYHUVRFRQWDWWLSHUVRQDOLOHEDQFKHULHVFRQRLQIDWWLDYDOXWDUHLOPHULWRGL









IDPLO\ EXVLQHVV ULVSHWWR DOOH QRQIDPLO\ QHOOD QHJR]LD]LRQH GHO
ILQDQ]LDPHQWREDQFDULRDOXQJRWHUPLQHO¶RVVHUYD]LRQHYDOHSHULOSHULRGR
 FRQWUDULDPHQWH D TXDQWR DIIHUPDWR GD 3HUX]]L  SHU LO
PHUFDWRLWDOLDQRSUHVFLQGHQGRWXWWDYLDGDOODGXUDWDGHOILQDQ]LDPHQWRHVL





ILQDQ]LDPHQWR SHU OH IDPLO\ EXVLQHVVHV q WXWWRUD VFDUVD OD SURGX]LRQH GL
HPSLULFDOHYLGHQFHULJXDUGRDOO¶DFFHVVRDOFUHGLWRGDSDUWHGLTXHVWHD]LHQGH
$O GL Oj GHOOD FRQJLXQWXUD HFRQRPLFD FRQVLGHUDWD SRVLWLYD R QHJDWLYD




SHU YROXPL H FRVWL QHJR]LDWL LO IRUWH SRWHUH GHFLVLRQDOH DVVRFLDWR DOOD
SURSULHWjIDPLOLDUHSXzDJLUHLQVHQVRRSSRVWRLOWLPRUHFKHWDOHSRWHUHYHQJD
HVHUFLWDWR D VFDSLWR GHL ILQDQ]LDWRUL SXz WUDGXUVL LQ XQD SHUFH]LRQH GL
PDJJLRUHULVFKLRVLWjGDSDUWHGHOOHEDQFKH3HUX]]L
$L ILQL GL XQ DGHJXDWR LQTXDGUDPHQWR GHOOD QRVWUD WUDWWD]LRQH RFFRUUH
FRQVLGHUDUH OD VXD ULOHYDQ]D DQFKH QHO FRQWHVWR GHL PRGHOOL GL IDLOXUH
SUHGLFWLRQDOODFXLHYROX]LRQHHGHVSDQVLRQHKDVHQ]DGXEELRFRQWULEXLWROR
VYLOXSSR GHOOD UHJRODPHQWD]LRQH EDQFDULD LQ PDWHULD GL DGHJXDWH]]D
SDWULPRQLDOH SULPD %DVLOHD  H RJJL %DVLOHD  FKH OHJDQR L UHTXLVLWL GL





FRQ O¶XVRGHOOH LQIRUPD]LRQLGLVSRQLELOLSHU UDJJUXSSDUH ODFOLHQWHOD LQXQ
QXPHURILQLWRGLFODVVLFLDVFXQDFDUDWWHUL]]DWDGDXQLQGLFHFKHVLQWHWL]]LLO






FRQGXUUH D IDOVDUH VRWWRVWLPDUH OH SRWHQ]LDOLWj GHOOH LPSUHVH VSHFLH GL
TXHOOHPLQRULSHUOHTXDOLYHQJRQRDFTXLVLWHVROROHLQIRUPD]LRQLGLELODQFLR
/D PRGLILFD GHJOL RELHWWLYL GHL PRGHOOL H O¶XVR GHJOL VWHVVL GD SDUWH GHOOH
EDQFKHVHPEUDYROHULPSRUUHO¶XWLOL]]RGLLQIRUPD]LRQLSRFRFRQVLGHUDWH(¶
TXHVWDODFRQFOXVLRQHFXLJLXQJRQRSHUHVHPSLR$OWPDQHWDOLTXDOL
XVDQGR LQIRUPD]LRQL TXDOLWDWLYH VYLOXSSDQR XQ PRGHOOR GL SUHYLVLRQH GHO
GHIDXOW SHU OH LPSUHVH PLQRUL GLPRVWUDQGRQH O¶HOHYDWD SUHFLVLRQH H
DFFXUDWH]]D
3RVWR FKH OH VSHFLILFLWj GHOOH SLFFROH H PHGLH LPSUHVH QRQ FRLQFLGRQR
QHFHVVDULDPHQWH FRQ TXHOOH GHOOH LPSUHVH IDPLOLDUL SHU OH TXDOL SRVVRQR
YDOHUHGLPHQVLRQLVLDJUDQGLVLDSLFFROHOHHYLGHQ]HULSRUWDWHVRQRXWLOLSHU
ULEDGLUH OD FHQWUDOLWj GHOO¶DQDOLVL GL YDULDELOL TXDOLWDWLYH DL ILQL GHOOD
GHWHUPLQD]LRQHGHOULVFKLRGLFUHGLWR
'D XOWLPR VL FRQVLGHUL FKH LO FRQWHVWR LWDOLDQR EHQ VL SUHVWD DG
DSSURIRQGLUH OH WHPDWLFKHPHQ]LRQDWHDOOD OXFHGHOODFDUDWWHUL]]D]LRQHVLD
GHOQRVWURVLVWHPDILQDQ]LDULR WLSLFDPHQWHEDQNIRFXVHGVLDGHOFRPSDUWR
SURGXWWLYR DPSLDPHQWH UDSSUHVHQWDWR GDOOH LPSUHVH IDPLOLDUL FRVu FRPH
SULPDHYLGHQ]LDWR/¶DQQR LQGDJDWR LQILQH LQWHQGH UDSSRUWDUH L IHQRPHQL
ULFKLDPDWLDOODFULVLFKHRUDPDLGDWHPSRVHJQDLELODQFLD]LHQGDOLLOFRQWHVWR
















DQQRQRQDEELDQRVXSHUDWRGXHGHL WUH VHJXHQWL OLPLWL 7RWDOHDWWLYRVWDWR
SDWULPRQLDOH  (XUR  5LFDYL QHWWH GHOOH YHQGLWH  (XUR  1XPHUR
PHGLRGLGLSHQGHQWLLQIHULRUHD
3HUTXDQWRULJXDUGDLQYHFHODTXDOLILFD]LRQHGLXQD30,FRPHIDPLOLDUHqVWDWRDGRWWDWRXQ














HVWUDUUH VXOODEDVHGHL VXGGHWWL UHTXLVLWLGLPHQVLRQDOLHGLJRYHUQDQFH XQ




GHOOD UHDOH VLWXD]LRQH GHOOH LPSUHVH 3HU RJQL LPSUHVD IDOOLWD VRQR VWDWH
HVWUDWWHFDVXDOPHQWHGDOO¶HOHQFRGHOOHVRFLHWjLQYLWDGXHLPSUHVHQRQIDOOLWH
LQPRGRGDRWWHQHUHXQFDPSLRQH³VELODQFLDWR´VHFRQGRXQUDSSRUWRGLXQR




$O ILQHGLYDOXWDUH O¶LPSDWWRGHO ULFDPELRJHQHUD]LRQDOH VXLPRGHOOLGL
SUHYLVLRQHGHOOHLQVROYHQ]HDWWXDWLGDSDUWHGHJOLLVWLWXWLEDQFDULYHUUjVWLPDWR
LOVHJXHQWHPRGHOORORJLW
 鯨潔剣堅結 噺 "紅待 髪 紅怠" 茅 岫鶏欠嫌嫌欠訣訣件剣岻 髪 紅態 茅 岫継系ｅ繋荊軽岻 髪 綱
GRYH ODYDULDELOH VFRUH qXQDYDULDELOHELQDULD FKH DVVXPH YDORUH VH
O¶LPSUHVDqLQGHIDXOWHYDORUHVHq³DWWLYD´
/D YDULDELOH ³3DVVDJJLR´ UDSSUHVHQWD LO ULFDPELR JHQHUD]LRQDOH HG
DVVXPH YDORUH  VH SHU O¶D]LHQGD LHVLPD VL q YHULILFDWR XQ SDVVDJJLR
JHQHUD]LRQDOH HYLFHYHUVD7DOHYDULDELOH q VWDWD FDOFRODWDPDQXDOPHQWH


















GHOO¶LPSUHVD H LQ TXDQWR WDOH IRUQLVFH LQIRUPD]LRQL LQ PHULWR DOOD
FDSDFLWj GHOO¶LPSUHVD GL DIIURQWDUH GLIILFROWj ILQDQ]LDULH D EUHYH
WHUPLQH 6L WUDWWD GL XQ LQGLFH LQ JUDGR GL LQGLYLGXDUH LO JUDGR GL
OLTXLGLWjGHOO¶D]LHQGD
- 5HWDLQHG (DUQLQJV7RWDO $VVHW ; 4XHVWR LQGLFDWRUH UDSSUHVHQWD
XQD VLQWHVL GHOOD UHGGLWLYLWj D]LHQGDOH FRQVLGHUDWD LQ RJQL VXD
FRPSRQHQWH GD TXHOOD FDUDWWHULVWLFD D TXHOOD VWUDRUGLQDULD H[WUD
FDUDWWHULVWLFDHILVFDOH
- (DUQLQJ EHIRUH LQWHUHVW DQG WD[HV7RWDO $VVHW ; 4XDOH XOWHULRUH
LQGLFDWRUH GHOOD UHGGLWLYLWj D]LHQGDOH TXHVWD PLVXUD GHVFULYH OD
FDSDFLWj GHOO¶LPSUHVD GL JHQHUDUH SURILWWR LQGLSHQGHQWHPHQWH GDOOH
GLPHQVLRQLGHOODVRFLHWjVWHVVD5DSSUHVHQWDLOUDSSRUWRIUDLOULVXOWDWR








- (TXLW\'HEWV ; ,QGLFDFRPH O¶DWWLYRGLXQ¶D]LHQGDSRVVD ULGXUVL
SULPDFKHOHSHUGLWHYDGDQRDVXSHUDUHOHHQWUDWHHTXLQGLSULPDFKH
O¶D]LHQGDGLYHQWLGLIDWWRLQVROYHQWH
,QILQH VL q XWLOL]]DWD FRPH YDULDELOH GL FRQWUROOR LO VHWWRUH LQGXVWULDOH GL
















FKH FL SRUWD D FRQFOXGHUH FKH WUD L VHJQDOL GL GLVVHVWR H LO ULFDPELR
JHQHUD]LRQDOHHVLVWHXQDFRUUHOD]LRQHSRVLWLYD
/D 7DEHOOD  ULSRUWD L ULVXOWDWL GHOO¶DQDOLVL HPSLULFD FRQ ULIHULPHQWR
DOO¶LPSDWWR GHO ULFDPELR JHQHUD]LRQDOH QHL PRGHOOL GL FUHGLW VFRULQJ
KWWSZZZVLGUHDLWFUHGLWRIDPLO\EXVLQHVV
7XWWL JOL LQGLFL HFRQRPLFRILQDQ]LDUL HFFHWWR O¶LQGLFDWRUH GL UHGGLWLYLWj
RSHUDWLYD (%,77RWDO $VVHW ULVXOWDQR QHJDWLYDPHQWH DVVRFLDWL DOOD
SUREDELOLWjGLIDOOLPHQWR
3HUTXDQWRULJXDUGDLOULFDPELRJHQHUD]LRQDOHHVVRULVXOWDSRVLWLYDPHQWH
FRUUHODWR DOOD SUREDELOLWj GL GHIDXOW SYDOXH  8Q ULFDPELR
JHQHUD]LRQDOHDOO¶LQWHUQRGHOODJRYHUQDQFHD]LHQGDOHFRPSRUWDGXQTXHXQ
DXPHQWRGHOODSUREDELOLWjGLIDOOLPHQWR
/D UHOD]LRQH SRVLWLYD WUD SDVVDJJLR JHQHUD]LRQDOH H SUREDELOLWj GL
IDOOLPHQWR GHOOH IDPLO\ EXVLQHVV TXDOH SULQFLSDOH ULVXOWDWR GHOOD QRVWUD
DQDOLVLULVXOWDFRQIRUWDWDGDOO¶DEERQGDQWHOHWWHUDWXUDIUDWXWWL&KLHVDHWDO
 H OD ELEOLRJUDILD FLWDWD FKH VRWWROLQHD FRPH O¶LQJUHVVR GHOODQXRYD
JHQHUD]LRQH LQ D]LHQGD FRVWLWXLVFD XQ IDWWRUH GL ULVFKLR SHU OD VXD
VRSUDYYLYHQ]D , PRWLYL DGGRWWL VRQR DOWUHWWDQWR QXPHURVL PDQFDWD R
LQDGHJXDWD SLDQLILFD]LRQH GHO SURFHVVR GL VXFFHVVLRQH DVVHQ]D R SDU]LDOH












FL VHPEUD OD IRU]D TXL LQWHVD LQ VHQVR DPSLR GL IDWWRUL GL VXFFHVVR H GL




/H FRQVLGHUD]LRQL ULSRUWDWH VHEEHQH GHEEDQR HVVHUH FRQIRUWDWH GD
XQ¶DQDOLVLSLSURIRQGDLQWHUPLQLWHPSRUDOLVHPEUDQRYROHUVXJJHULUHFKH
LO SDVVDJJLR JHQHUD]LRQDOH QRQ VROR UDSSUHVHQWD XQ NH\IDFWRU QHOOD
YDOXWD]LRQHGHOODSUREDELOLWjGLGHIDXOWPDFRVWLWXLVFHXQSXQWRGLVQRGRSHU
ODYDOXWD]LRQHGLPROWHDOWUHLQIRUPD]LRQLWXWWHXWLOLSHUXQDVWLPDSUHFLVDH
SXQWXDOHGHOOD ULVFKLRVLWjGHOO¶LPSUHVDFKH FKLHGH FUHGLWR ,QDOWUL WHUPLQL
SDUHFKHODVXDDQDOLVLSRVVDHVVHUHFRQVLGHUDWDDPRQWHGHOODYDOXWD]LRQHGL
DOWUH LQIRUPD]LRQL GL QDWXUD TXDOLWDWLYD VSHFLH TXHOOH ULIHULWH DO VLVWHPD




GL UDIIRU]DUH LO SURFHVVR GL DQDOLVL GHOOH LPSUHVH GD ILQDQ]LDUH DJHQGR
PDJJLRUPHQWHVXTXHVWDFRPSRQHQWHYDOXWDWLYDHVVHSRWUHEEHURJLXQJHUHD
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DQG IDPLO\EXVLQHVVHVSOD\DPDMRUUROH LQ WKHJOREDO








DO  &KXD HW DO  $FWXDOO\ HYLGHQFH SURYLGHG E\ IDPLO\
EXVLQHVVHVUHVHDUFKLV\HWPL[HGDQGFRQWUDGLFWRU\HVSHFLDOO\ZLWKUHVSHFW
WR LQYHVWPHQW FKRLFHV ZKLFK LV WKH PRVW LPSDFWIXO GHFLVLRQ RQ ILUP
SHUIRUPDQFHDQGIXWXUHSURVSHFWV2QRQHKDQGHPSLULFDOILQGLQJVVXJJHVW
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HW DO7KLVFRQWUDGLFWLRQ LV QRWRQO\ DQHPSLULFDO LVVXHEXW DOVRD
WKHRUHWLFDO NH\ SRLQW LQ IDPLO\ EXVLQHVV VWXGLHV $FWXDOO\ DOVR WKH WZR
SURPLQHQW H[SODQDWLRQV RI IDPLO\ ILUPV¶ EHKDYLRXU DUH FRQIOLFWLQJ /H
%UHWRQ0LOOHUHWDO ,QGHHGZKLOHWKHVWHZDUGVKLS WKHRU\VXJJHVWV
WKDW IDPLO\ PHPEHUV¶ GHFLVLRQV DUH PRYHG E\ JHQHURVLW\ OR\DOW\ DQG
GHYRWLRQWRWKHILUP'RQDOGVRQ/H%UHWRQ0LOOHUHWDOWKH
DJHQF\DQGEHKDYLRUDODJHQF\SHUVSHFWLYHVDUJXHWKDWIDPLO\ILUPVWHQGWR









RQ ZKHWKHU WKH ILUP LV PDQDJHG E\ WKH IRXQGHU RU E\ KLVKHU VXFFHVVRUV
$FWXDOO\ WKH SUHVHQFH RI WKH IRXQGLQJ IDPLO\ &(2 FRXOG VLJQLILFDQWO\
LQIOXHQFHIDPLO\ILUPV¶GHFLVLRQVDQGSUDFWLFHV)LUPV¶IRXQGHUVFDQIRVWHU
ILUP¶VJURZWKDFWLQJDVIDUVLJKWHGVWHZDUGVRIWKHLUEXVLQHVVHVEHLQJSURQH
WR IDFH ULVNVDQGVDFULILFH LQRUGHU WRHQKDQFH ILUP¶V IXWXUHSURVSHFWV /H
%UHWRQ0LOOHUHWDO






WKDW DOVR WKH SUHVHQFH RI D VXFFHVVRU &(2 SRVLWLYHO\ PRGHUDWHV WKH
UHODWLRQVKLSEHWZHHQIDPLO\RZQHUVKLSDQGLQYHVWPHQWDOWKRXJKWKHLPSDFW
LVZHDNHU
7KLV VWXG\ HQULFKHV WKH UHFHQW GHEDWH RQ WKH KHWHURJHQHLW\ RI IDPLO\
ILUPV¶EHKDYLRUDQGFRQGXFW&KXDHWDO'H0DVVLVHWDOE\
VKRZLQJKRZILUVWJHQHUDWLRQDQGODWHUJHQHUDWLRQV&(2VEHKDYHGLIIHUHQWO\
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LQYROYHPHQWLQWKHPDQDJHPHQWRIWKHIDPLO\ILUP
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H[SHULHQFH 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 )RXQGHU&(2V PD\ KDYH PRUH
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 /H %UHWRQ0LOOHU HW DO 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\HDU REVHUYDWLRQ WDNLQJ LQWR DFFRXQW WKH  \HDU UHVWULFWLRQ LQ WKH GDWD
H[WUDFWLRQSURFHVVLPSRVHGE\$PDGHXVGDWDEDVH
7KH ,WDOLDQ LQVWLWXWLRQDO VHWWLQJ LV SDUWLFXODUO\ VXLWDEOH IRU WKH
LQYHVWLJDWLRQRIIDPLO\EXVLQHVVHVEHKDYLRUVLQFH,WDOLDQILQDQFLDOPDUNHWLV
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RZQHUVKLS LV WKH SHUFHQWDJH RI ILUP VKDUHV KHOG E\ LQVWLWXWLRQDO LQYHVWRUV
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YDOXHV ZH ZLQVRUL]H DOO LQGHSHQGHQW YDULDEOHV DW WKH VW DQG WKH WK
SHUFHQWLOHVH[FHSWIRUGXPP\YDULDEOHV





,I IDPLO\ RZQHUVKLS LV QHJDWLYHO\ DVVRFLDWHG ZLWK LQYHVWPHQW
















TXLWH VLPLODU IRU IDPLO\RZQHG ILUPV ZLWK HLWKHU D IRXQGHU &(2 RU D
VXFFHVVRU&(2 WKHXURRQDYHUDJH IRU IDPLO\RZQHG ILUPVZLWKD























'HVSLWH WKHHFRQRPLFUHOHYDQFHRI WKHIDPLO\EXVLQHVVHVKDG OHDG WRD
JURZLQJ LQWHUHVW WRZDUGV WKHLUEHKDYLRUDQGSHUIRUPDQFH IDPLO\EXVLQHVV
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LQYHVWPHQW VSHQGLQJ QDPHO\ WKH IDPLO\ JHQHUDWLRQDO LQYROYHPHQW LQ WKH
ILUP¶VPDQDJHPHQW3DUWLFXODUO\ZHH[DPLQHZKHWKHU WKH OHYHORI IDPLO\
ILUPV¶LQYHVWPHQWFKDQJHVDFURVVILUVWJHQHUDWLRQ&(2VDQGODWHUJHQHUDWLRQV
&(2V:HILQGWKDWDGLIIHUHQWLPSDFWRIIDPLO\RZQHUVKLSRQLQYHVWPHQW
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8Q IDWWRUH GL LQGXEELD FHQWUDOLWj QHOOD FDUDWWHUL]]D]LRQH GHOO¶D]LHQGD
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GHOOD VWUXWWXUD PDQDJHULDOH FRQIHULVFH PDJJLRU IRU]D DO FDUDWWHUH GL
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VSHFLILFL FRPSRUWDPHQWL GL UXROR GHO SUHGHFHVVRUH H GHO VXFFHVVRUH H OD
WUDQVL]LRQHGDXQRVWDGLRDOO¶DOWURULVXOWDJXLGDWDGDOSDVVDJJLRGLWDOLUXROL
/DQHFHVVLWjGLULGHILQLUHLOIUDPHZRUNWHRULFRLQWHUSUHWDWLYRDVXSSRUWR
GHOOD JHVWLRQH GHL SURFHVVL GL VXFFHVVLRQH LPSUHQGLWRULDOH QHOOH LPSUHVH






QHOOH PDQL GHOOD IDPLJOLD GHO IRQGDWRUH DOO¶HIIHWWLYD SUHVD LQ FDULFR







VXFFHVVRUH H SLDQLILFD]LRQH GL XQ SHUFRUVR IRUPDWLYR ILQDOL]]DWR
DOO¶DVVXQ]LRQHGHOUXRORLPSUHQGLWRULDOH
/¶LPSHJQR QHOOD SUHSDUD]LRQH GHOOD VXFFHVVLRQH VL PDQLIHVWD LQ XQ
SHULRGRGLFRQYLYHQ]DWUDO¶LPSUHQGLWRUHHQWUDQWHHTXHOORXVFHQWHDQFKHVH
QRQVHPSUHHVVRVLSUHRFFXSDGLFRQGLYLGHUHOHFRQRVFHQ]HIRQGDPHQWDOLGL
JHVWLRQH D]LHQGDOH FRQ L VXFFHVVRUL SUHGHVWLQDWL SXU HVVHQGR TXHVWL JLj
RFFXSDWL QHOO¶D]LHQGD GL IDPLJOLD 6H O¶RELHWWLYR q TXHOOR GL IDYRULUH LO
WUDVIHULPHQWRGHOOHSHFXOLDULFRQRVFHQ]HD]LHQGDOLIDPLOLQHVV+DEEHUVKRQ
:LOOLDPV  &DEUHUD6XjUH] HW DO  +DEEHUVKRQ HW DO  LO
VXFFHVVRUHGHVLJQDWRVLWURYDQRQGLUDGRDJHVWLUHDXWRQRPDPHQWHPHGLDQWH
DIILDQFDPHQWRDOSUHGHFHVVRUHHLQWHUD]LRQLGLUHWWHHSHUVRQDOLLOSURFHVVRGL
DSSUHQGLPHQWR on the job GHOOH FRPSHWHQ]H SUHYDOHQWHPHQWH WDFLWH H
LGLRVLQFUDWLFKHXWLOLSHUODJXLGDGHOO¶D]LHQGD4XHVWRVHWGLFRQRVFHQ]HH
FRPSHWHQ]H FKH GDQQR VSHFLILFR FRQWHQXWR DOOD IDPLOLQHVV %RQWL &RUL
 SRVVRQR HVVHUH OHJDWH DOOD UHDOL]]D]LRQH GL XQR VSHFLILFR
SURGRWWRVHUYL]LR HR DG XQR VSHFLILFR VHWWRUH LQGXVWULDOH DYHUH QDWXUD
SUHWWDPHQWHRUJDQL]]DWLYDULJXDUGDUHO¶DSSURFFLRHOHPRGDOLWjGLJHVWLRQH
GHOOHUHOD]LRQLIDPLJOLDUL
7DORUD ROWUH DO FRQWHQXWR IRUPDWLYR LO SHULRGR GL FRQYLYHQ]D VL
FRQWUDGGLVWLQJXHSHUO¶DVVHJQD]LRQHGLDPELWLGLGLVFUH]LRQDOLWjGHFLVLRQDOH
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DO VXFFHVVRUH FKH GL IDWWR FRQGLYLGH FRQ O¶LPSUHQGLWRUH OD UHVSRQVDELOLWj
GHOOD JHVWLRQH 4XHVW¶XOWLPD VLWXD]LRQH SXz HVVHUH IUXWWR GHOOD YRORQWj
GHOO¶LPSUHQGLWRUH XVFHQWH GL WHVWDUH VXO FDPSR FDSDFLWj H DWWLWXGLQL GL
JRYHUQR H JHVWLRQH D]LHQGDOH GHOO¶HUHGH GHVLJQDWR RSSXUH GHULYDUH GDO








&RPH ULOHYDWR LQ SUHFHGHQ]D LO EHQH VXSUHPR GHOOD IDPLJOLD H







FRQWLQXLWj FKH DVVLFXUD LO PDQWHQLPHQWR GHOOH FRQRVFHQ]H DVVRFLDWH
DOO¶LQL]LDOH FRVWUX]LRQH GHO YDQWDJJLR FRPSHWLWLYR VHQ]D SHUz SUHFOXGHUH
O¶LQQHVWR GL QXRYH ULWHQXWH XJXDOPHQWH LPSRUWDQWL SHU PDQWHQHUH H
VRSUDWWXWWRFRQVROLGDUHODFRPSHWLWLYLWjD]LHQGDOH
,Q WHUPLQL RSHUDWLYL OD SURJUHVVLYD LQWHJUD]LRQH WUD FRQRVFHQ]H
WUDGL]LRQDOLHLQQRYDWLYHSXzDYYHQLUHLQXQDGHOOHVHJXHQWLPRGDOLWj%RQWL
&RULFRQQRWDWHGDJUDGLGLYHUVLGLSRWHQ]LDOLFRQIOLWWXDOLWj9LSXz
HVVHUH LO FRQVHQVR GL HQWUDPEH OH JHQHUD]LRQL LPSUHQGLWRULDOL OXQJR LO
SURFHVVR GL VXFFHVVLRQH FLz FKH FRQVHQWH XQD YDOXWD]LRQH SL DWWHQWD H
PHGLWDWDLQTXDQWRFRQGLYLVDGDXQDSOXUDOLWjGLVRJJHWWL6LSXzYHULILFDUH
LQYHFH XQD VLWXD]LRQH GL GLVFRQWLQXLWj GD SDUWH GHOODJHQHUD]LRQH HQWUDQWH
ULVSHWWRDTXHOODXVFHQWHULWHQXWD³SULJLRQLHUD´GLXQDFXOWXUDHFFHVVLYDPHQWH
FRQVHUYDWULFH WDOH VLWXD]LRQH FKH SXz WDORUD ULVXOWDUH TXDVL FRPH XQD
³ULYLQFLWD´ GHOO¶HUHGH ULVSHWWR DG XQD LPSRVWD]LRQH DXWRULWDULD GHO SDGUH
QDVFRQGH LQHYLWDELOPHQWH LO ULVFKLR FKH L FDPELDPHQWL VXFFHVVLYL DOOD
WUDQVL]LRQH DOOD JXLGD GHOO¶LPSUHVD SRVVDQR HVVHUH YL]LDWL GD XQD
SUHJLXGL]LDOHYRORQWjGLFDPELDPHQWRUDGLFDOHSLFKHJXLGDWLGDXQDSLHQD
FRQYLQ]LRQH GHOOD ORUR QHFHVVLWj ORJLFD GHO ³FDPELDPHQWR SHU LO
FDPELDPHQWR´ ,QILQH OD VFHOWD GHOOD YLD GHOO¶LQQRYD]LRQH LQWRUQR DOOD










1HOOD SURVSHWWLYD GHOOD ULGHILQL]LRQH GHO IUDPHZRUN LQWHUSUHWDWLYR D
VXSSRUWRGHOODJHVWLRQHGHLSURFHVVLGLVXFFHVVLRQHQHOOHD]LHQGHIDPLOLDUL
LQWHUSUHWDQGR WDOH SURFHVVR FRPH RSSRUWXQLWj GL VYLOXSSR PD QRQ
VRWWRVWLPDQGRQHOHSRVVLELOLFULWLFLWjHPHUJHQWL'HO%HQHSXzHVVHUH
XWLOH OD ³FRQWDPLQD]LRQH´ GHJOL DSSURFFL GL VWXGLR SL WUDGL]LRQDOL
QHOO¶DPELWR GHO IDPLO\ EXVLQHVV FRQ L FRQFHWWL H JOL VWUXPHQWL GHOOD
QHJR]LD]LRQH
8Q DSSURFFLR YROWR D FRPSUHQGHUH DQWLFLSDUH H JHVWLUH OH
FRQWUDSSRVL]LRQLFKHVLFUHDQRQHOOHGLYHUVHIDVLGHOSURFHVVRGLVXFFHVVLRQH
WUDJHQHUD]LRQLqIXQ]LRQDOHDOODSUHVHUYD]LRQHGHOFDUDWWHUHGLIDPLOLDULWjH




,Q TXHVW¶RWWLFD DSSDUH HYLGHQWH O¶XWLOLWj SRWHQ]LDOH GHO ULIHULPHQWR DL
QXPHURVL FRQWULEXWL WHRULFL FKH KDQQR ULJXDUGDWR LO IHQRPHQR GHOOH
QHJR]LD]LRQL VRQR DOWUHWWDQWR QXPHURVH OH GHILQL]LRQL HG DFFH]LRQL FKH
VRQRVWDWHGDWHDOWHUPLQH,QSDUWLFRODUHORVWXGLRGHOODJHVWLRQHGHLFRQIOLWWL







TXDOLILFD]LRQH TXDOH SURFHVVR GHFLVLRQDOH FRQJLXQWR WUD SL SDUWL
LQWHUGLSHQGHQWLTXDQWRSLXWWRVWRVXOOHGLIIHUHQ]HWUDJOLLQWHUHVVLGHOOHSDUWLH
VXOGHULYDQWHFRQIOLWWRWUDSRVL]LRQLRSSRVWH
3L UHFHQWHPHQWH *DWWL  S TXDOLILFDQGR OD QHJR]LD]LRQH VLD









7HVWD  &DSXWR    ,Q TXHVW¶RWWLFD QHO FRUVR GHJOL DQQL
KDQQRFRQWULEXLWRDOODFRVWUX]LRQHGHOODFRVLGGHWWDteoria delle negoziazioni
FKHKD DVVXQWR DSULQFLSDOHRJJHWWRG¶LQGDJLQH OR VYLOXSSRGL WHFQLFKH H
PRGHOOLYROWLDULVROYHUHDQFKHSUREOHPLGLQDWXUDSROLWLFD
*OL VWXGL DWWLQHQWL OH QHJR]LD]LRQL LQ DPELWR PDQDJHULDOH VL VRQR
FRQFHQWUDWLVRSUDWWXWWRVXLSURFHVVLQHJR]LDOLWUDLPSUHVHFOLHQWLHIRUQLWRUL
&HFFDQWL  /D[ 6HEHQLXV  DGRWWDQGR D VHFRQGD GHL FDVL XQ
RULHQWDPHQWRnormativoIRQGDWRVXDOFXQLFRQFHWWLFODVVLFLHFRQRPLFLFRPH





GHFLVLRQDOH GL LQGLYLGXL OLPLWDWDPHQWH UD]LRQDOL DL SURFHVVL GHFLVLRQDOL
ULFRQRVFLXWL FRPH QHJR]LD]LRQH $ WDO ULJXDUGR RSSRUWXQDPHQWH 5DLIID





OLYHOOR LQWHUD]LHQGDOH FKH D OLYHOOR PLFURRUJDQL]]DWLYR ,Q OHWWHUDWXUD LO
ILORQHGLVWXGLGLQDWXUDIRUWHPHQWHLQWHUGLVFLSOLQDUHFKHVLULFRQGXFHDOOD
Negotiation Analysis QRWDDQFKHFRPHteoria delle negoziazioniGHILQLVFH











GLVFLSOLQH PDWHPDWLFRVWDWLVWLFKH 7DOL ODYRUL FXL VL DVVRFLD WUD JOL DOWUL
VIII - 109
TXHOORGL/D[H6HEHQLXV  FKHSURGXFRQRXQR VIRU]R LQ WHUPLQLGL
FRQWHPSHUDPHQWR GHL GXH SUHFHGHQWL DSSURFFL H FRQWULEXLVFRQR DOOD
GLIIXVLRQHGHOODWHRULDGHOOHQHJR]LD]LRQLLQDPELWRPDQDJHULDOH
'HWWDWHRULDLPSOLFDDWWRULQRQSHUIHWWDPHQWHUD]LRQDOLFRQOLPLWLHPRWLYL
H FRJQLWLYL 6LPRQ  &\HUW 0DUFK  H VHQ]D XQD FRQRVFHQ]D






soggettiva radicale 6L DPPHWWH OD SRVVLELOLWj GHOO¶HVLVWHQ]D GL DFFRUGL
LQHIILFLHQWLPossibilità che le parti lascino del valore sul tavoloHVLDVVXPH
FKHVLDQHFHVVDULDXQDzona di possibile accordoSRVLWLYDDIILQFKp OHSDUWL




HVVHUH UDSSUHVHQWDWD WUDPLWH XQ GLDJUDPPD GL (XOHUR9HQQ 3HUWDQWR
DIILQFKp YL VLD OD SRVVLELOLWj GL UDJJLXQJHUH XQ DFFRUGR WDOH ]RQD GHYH
HVLVWHUH
/DOHWWHUDWXUDQHOFRUVRGHJOLDQQLVLqLQWHUURJDWDVXFRPHLQGLYLGXDUH
LQJUDQGLUH R DGGLULWWXUD FUHDUH TXHVWD =23$ LQGLYLGXDQGR FRPH YLD
SULQFLSDOH OD PDQLSROD]LRQH VWUDWHJLFD GHJOL HOHPHQWL GHOOD ³VWUXWWXUD
QHJR]LDOH´LQWHVDFRPH©O¶LQVLHPHGLFRPSRQHQWLHUHOD]LRQLWUDFRPSRQHQWL




/D VWUXWWXUD QHJR]LDOH VL FRVWLWXLVFH GL WUH HOHPHQWL IRQGDPHQWDOL i) OH
SDUWL LQ JLRFR ii) OH PDWHULH DUJRPHQWL R TXHVWLRQL RJJHWWR GHOOD
QHJR]LD]LRQHiii) OHSUHIHUHQ]HHTXLQGLJOLLQWHUHVVLGHOOHSDUWLFKHGDQQR
OXRJRDOOHSURSULHSRVL]LRQL7DOHLPSRVWD]LRQHSHUPHWWHODFODVVLILFD]LRQH
GHOOHQHJR]LD]LRQLLQIXQ]LRQHGHOnumero di parti coinvolte; del numero e 
natura delle questioni o issues argomento della negoziazione; della 
configurazione degli interessi delle parti. 6LGLVWLQJXRQRFRVuOHnegoziazioni 
a due partiELODWHUDOLRGLDGLFKHGDOOHnegoziazioni a più parti RPXOWLODWHUDOL
5DLIID  H OH SDUWL DOOR VWHVVR PRGR VL SRVVRQR FRQILJXUDUH FRPH
LQGLYLGXDOL R FROOHWWLYH D VHFRQGD FKH D QHJR]LDUH VLD XQ LQGLYLGXR R XQ
JUXSSRRUJDQL]]D]LRQH6LGLVWLQJXRQRLQROWUHOHnegoziazioni a una o a più 
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questioni5DLIID6HEHQLXVHLFDVLLQFXLLFRQIOLWWLYHUWRQRVX
SUREOHPL FRQFUHWL R VX TXHVWLRQL GL SULQFLSLR ,QILQH VL GLVWLQJXRQR OH
QHJR]LD]LRQLLQdistributive o integrativeOHSULPH±DQFKHGHWWHwin-lose R
D WRUWD ILVVD ±VL FRQILJXUDQR SHU LQWHUHVVL GHOOH SDUWL FRQWUDSSRVWL HG LQ
FRQIOLWWR ULVSHWWR DOO¶RJJHWWR GHOOD WUDWWDWLYD FKH SXz HVVHUH XQD R SL
TXHVWLRQLOHVHFRQGH±DQFKHGHILQLWHwin-win RDWRUWDHVSDQGLELOH±RIIURQR
OD SRVVLELOLWj GL UDJJLXQJHUH XQ DFFRUGR VRGGLVIDFHQWH SHU WXWWH OH SDUWL
3UXLWW
/D FDUDWWHULVWLFD SULQFLSDOH GHOOH QHJR]LD]LRQL GLVWULEXWLYH PROWR
XWLOL]]DWHQHOODOHWWHUDWXUDDILQLGLGDWWLFLWHRULDGHLJLRFKLqFKHO¶RJJHWWR
GHOODQHJR]LD]LRQHQRQVLDHVSDQGLELOHQHFRQVHJXHFKHODQHJR]LD]LRQHKD
FRPH PDWHULD OD VSDUWL]LRQH GLVWULEX]LRQH DSSXQWR GHL EHQHILFL GHULYDQWL
GDOO¶RJJHWWR /D WUDWWDWLYD GXQTXH VL VYROJHUj DWWUDYHUVR XQD VHULH GL
FRQFHVVLRQL GHOOH SDUWL DO ILQH GL DYYLFLQDUVL DG XQ SXQWR GL DFFRUGR
VRGGLVIDFHQWH 5DLIID  QHL VXRL HVSHULPHQWL GL ODERUDWRULR KD
LQGLYLGXDWR FRPH VWDWLVWLFDPHQWH LO SXQWR GL DFFRUGR ULFDGD LQWRUQR DOOD
PHGLDGHLYDORULDQQXQFLDWLFRPHSULPDRIIHUWDGDLQHJR]LDWRULDOWULVWXGL
LQYHFHSRQJRQR O¶DFFHQWRVXLYDORULGL ULVHUYDRUHVLVWHQ]D %ORXQWHWDO
9LFHYHUVDOHQHJR]LD]LRQL LQWHJUDWLYHQHOOHTXDOLJOL LQWHUHVVLGHOOH
SDUWL QRQ VRQR WRWDOPHQWHFRQWUDSSRVWL VL FRQQRWDQRSHUXQRJJHWWRGHOOD
QHJR]LD]LRQHHVSDQGLELOH4XLQGLVLKDXQDGXSOLFHGLIIHUHQ]DULVSHWWRDOOH

















H ULJXDUGR YHUVR L SURSUL LQWHUHVVL FRVu FRPH LO JUDGR GL DWWHQ]LRQH H
GHVLGHULRFKHXQDSDUWHKDSHULELVRJQLLQWHUHVVLHRELHWWLYLDOWUXLFGOLYHOOR
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GHOOD FRRSHUD]LRQH GHOOD GLVSRQLELOLWj D FROODERUDUH GHOOD YRORQWj GL













,O ULVXOWDWR q OD SRVVLELOH PDSSDWXUD GL FLQTXH VWLOL GL QHJR]LD]LRQH
UDSSUHVHQWDWL VLQWHWLFDPHQWH LQ ILJXUD  KWWSZZZVLGUHDLWFRQIOLWWL





DXVSLFD 6L ODVFLD YLQFHUH O¶DOWUR SHU YDQWDJJL FROODWHUDOL ,O collaborative






























 <LQ  ,O case study FRQVHQWH GL SRUUH DO FHQWUR GHOO¶LQGDJLQH
HPSLULFD IHQRPHQL UHDOL FHUFDQGR GL RVVHUYDUOL QHOOD XQLFLWj GHOOD ORUR
PDQLIHVWD]LRQHFRPHSDUWHGLXQRVSHFLILFRFRQWHVWRHGHOOHVXHLQWHUD]LRQL









IDVL GHO SURFHVVR GHOOD FULWLFLWj GHOOD JHVWLRQH GHL FRQIOLWWL DL ILQL GHOOH
PRGDOLWj GL WUDVIHULPHQWR GL WDOL FRPSHWHQ]H KDQQR IRUQLWR OD EDVH SHU OD
GHILQL]LRQHGHOO¶LSRWHVLGHOODULFHUFDVXOOHTXDOLVYLOXSSDUHOHIDVLVXFFHVVLYH
GHO SURJHWWR 4XHVWH FRPH LQ SUHFHGHQ]D DFFHQQDWR ULJXDUGDQR
O¶LQGLYLGXD]LRQH GL PRGDOLWj GL JHVWLRQH GHO SDVVDJJLR JHQHUD]LRQDOH FKH
SRVVRQR LQIOXLUH VXOOH PRGDOLWj GL WUDVPLVVLRQH GHOOH FRQRVFHQ]H H
FRPSHWHQ]H WUD JHQHUD]LRQL H O¶LQIOXHQ]D FKH OH PRGDOLWj GL JHVWLRQH GHL
FRQIOLWWLHJOLVWLOLGLQHJR]LD]LRQHDGRWWDWLGDOOHSDUWLLQJLRFRSRVVRQRDYHUH
6XOODVHFRQGDGHOOHGXHLSRWHVLVLIRFDOL]]DLQSDUWLFRODUHTXHVWRFRQWULEXWR
/D IDVHGLSUHSDUD]LRQHSHU OD UDFFROWDGHLGDWL KDYLVWR ODGHILQL]LRQH
SUHOLPLQDUHGHOSURWRFROORGLULFHUFDGDVHJXLUHFRQO¶LQGLYLGXD]LRQHGHOOD















DPPLQLVWUDWLYR DSSDUWHQHQ]D GHOOD PDJJLRUDQ]D GHL FRPSRQHQWL DO
PHGHVLPR QXFOHR IDPLOLDUH DWWXDOPHQWH JHVWLWH DOPHQR GDOOD VHFRQGD
JHQHUD]LRQH
*OL DUJRPHQWL GD GLVFXWHUH VRQR VWDWL SUHOLPLQDUPHQWH WHVWDWL VX XQ
FDPSLRQH ³SLORWD´ JUD]LH DO TXDOH q VWDWR SRVVLELOH SHUIH]LRQDUH LO











1HOOD SULPD SDUWH GHOO¶LQWHUYLVWD FRQGRWWD VHFRQGR O¶DSSURFFLR GHOOD
QDUUD]LRQH O¶LPSUHQGLWRUH q VWDWR ODVFLDWR OLEHUR GL ULFRVWUXLUH OD VWRULD
GHOO¶D]LHQGDGLIDPLJOLDLQPRGRGDDYHUHXQDSDQRUDPLFDLOSLSRVVLELOH
FRPSOHWD ROWUH FKH GHOO¶DWWXDOH SRVL]LRQDPHQWR VWUDWHJLFRFRPSHWLWLYR








WUD ³SDGUH H ILJOLR´ O¶HVLVWHQ]D GL UHOD]LRQL FRQIOLWWXDOL OD ORUR RULJLQH H
QDWXUD LO FRPSRUWDPHQWR WHQXWR GDOOH SDUWL LQ FDXVD QHOOD JHVWLRQH GHOOH
VLWXD]LRQLGLGLYHUJHQ]D/HLQIRUPD]LRQLFRVuUDFFROWHVRQRVWDWHLQWHJUDWH
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GDOO¶DQDOLVL GHOOD GRFXPHQWD]LRQH GLVSRQLELOH FRQVLVWHQWH SULQFLSDOPHQWH
QHOFRQWHQXWRGHLVLWLLQWHUQHWHLQSXEEOLFD]LRQLGLWDJOLRVWRULFRFHOHEUDWLYR
/¶DQDOLVLGHLGDWLqVWDWDVYROWDFRQXQDSSURFFLRTXDOLWDWLYRGDOWHDPGL
ULFHUFD FKH D WDO ILQH VL q GLYLVR LQ GXH JUXSSL LO SULPR VL q IRFDOL]]DWR




VRWWRJUXSSL SHU DQDOL]]DUH OH LQWHUYLVWH LQ IRUPD FROOHJLDOH ,O JUXSSR GL







DL FRGLFL $7(&2  q OD )DEEULFD]LRQH GL &DO]DWXUH  LO
FDO]DWXULHUR H PDQLIDWWXULHUR /¶D]LHQGD SUHVHQWD DOOD GDWD RGLHUQD OD
SURSULHWjHODJRYHUQDQFHQHOOHPDQLGHOODIDPLJOLDGHOIRQGDWRUHFKHGHWLHQH
OD PDJJLRUDQ]D DVVROXWD GHOOD SURSULHWj H KD FRQVHUYDWR OD SURSULD
VSHFLDOL]]D]LRQHSURGXWWLYDGLRULJLQH
1HO  O¶LPSUHQGLWRUH /XFLDQR LQVLHPH D TXDWWUR VRFL WHFQLFL H








DIILDQFDUH D TXHOOD GHVWLQDWD DOOR VWRULFR FOLHQWH DPHULFDQR 7XWWDYLD
O¶LQHVSHULHQ]DQHOORVWXGLRGHLPRGHOOLXQDLQDGHJXDWDVWUDWHJLDGLVWULEXWLYH
XQLWDDVFHOWHVEDJOLDWHGLSRVL]LRQDPHQWRHDOO¶DEEDQGRQRGHOFOLHQWHVWRULFR
PHWWRQR QHJOL DQQL ¶ LQ JURVVH GLIILFROWj O¶D]LHQGD /LTXLGDWL L VRFL
O¶LPSUHQGLWRUH FRVWLWXLVFH XQD VHFRQGD D]LHQGD D]LHQGD EHWD D FXL
SDUWHFLSDQR DOWUH SLFFROH D]LHQGH DWWLYH QHO VHWWRUH GHOOD FDO]DWXUD FRPH
SURGXWWRULGLVXROHVROHWWHWDFFKLJXDUQL]LRQLSHOOHHDOWURULXVFHQGRFRVuD




O¶D]LHQGD QHO  DG DYYLDUH XQ SURFHVVR GL HVWHUQDOL]]D]LRQH SULPD LQ
8QJKHULDQD]LRQHULQRPDWDQHOVHWWRUHFDO]DWXULHURVXFFHVVLYDPHQWHYHUVR
SDHVLRULHQWDOLFRQVLJQLILFDWLYLEHQHILFLLQWHUPLQLGLFRVWLGLSURGX]LRQH
,O q O¶DQQRGHOOD VYROWDFRQ O¶LQJUHVVRGHO ILJOLR0DUFR ODXUHDWR
PDJLVWUDOHDOOD)DFROWjGL(FRQRPLD$OWHUPLQHGLXQQRUPDOHSHULRGRGL
³URGDJJLR´ QHO  0DUFR VXEHQWUD XIILFLDOPHQWH QHO FDSLWDOH VRFLDOH
DFTXLVHQGR O¶ GHOOH TXRWH H DYYLD XQ SHUFRUVR GL FDPELDPHQWR
RUJDQL]]DWLYRWUDVIRUPDO¶D]LHQGDGDLPSUHVDGLSURGX]LRQHDFRPPHUFLDOH
SXUD ULGXFH D  LO QXPHUR GL GLSHQGHQWL DSSURILWWDQGR GHL SULPL
SHQVLRQDPHQWLGHFLGHGLIDUHPDJJLRUHOHYDVXTXHOODFKHVLSUHVHQWDFRPH
FRPSHWHQ]DGLVWLQWLYDGHOO¶D]LHQGD³ODFDSDFLWjGLFUHDUHFROOH]LRQLFDSWDQGR
H LQWHUSUHWDQGR OH HVLJHQ]H GHO PHUFDWR´ /¶D]LHQGD DIILGD LO  GHOOD
SURGX]LRQH GL SHOOH DO GLVWUHWWR FRQFLDULR GL 6DQWD &URFH VXOO¶$UQR PD
O¶LQGRWWRDUULYDDQFKHLQ3XJOLDH&DPSDQLDLQ$OEDQLD5RPDQLD&LQDHG









OHDGHU D OLYHOOR PRQGLDOH O¶D]LHQGD KD FOLHQWL LQ WXWWR LO PRQGR )UDQFLD
$PHULFD &LQD *LDSSRQH 5XVVLD 0HGLR 2ULHQWH 0DQKDWWDQ 7H[DV q
SUHVHQWH D OLYHOOR FRPPHUFLDOH D WXWWL JOL DSSXQWDPHQWL ILHULVWLFL SL











1HOO¶D]LHQGD EHWD 0DUFR WUDWWHJJLD OD ILJXUD GL VXFFHVVR H PROWR
DXWRULWDULD GHO SDGUH FKH VHPEUD LQFXWHUH LQ OXL XQ TXDOFKH WLPRUH ³Ho 




³Io volevo fare scienze politiche, ma mi ha obbligato a fare economia. Il 
primo semestre ho fatto un esame e frequentavo di nascosto le lezioni di 
scienze politiche. Poi un giorno, seguendo diritto romano, che a me la storia 
piace tantissimo, mi sono chiesto: Ma cosa me ne frega?  Mi sono 
convertito e mi sono laureato con 110 e lode´
/D GHFLVLRQH GL HQWUDUH LQ D]LHQGD q PDWXUDWD SHUz DXWRQRPDPHQWH LQ
0DUFRLOFXLRELHWWLYRLQL]LDOHHUDTXHOORGLFUHDUHXQDVWDUWXS,OSDGUHOR
SRQHGLIURQWHDOODVFHOWD³Se vieni a lavorare qui io continuo, altrimenti 
guadagniamo, io smetto e faccio il signore. Io davanti a questa scelta ho 
detto: Vengo a lavorare´
/¶LQJUHVVRLQD]LHQGDYHGHYLYHUHDILDQFRGXHILJXUHPROWRGLYHUVHPD
FRPSOHPHQWDUL LOSDGUHq LO FODVVLFRself made manFRQXQDFRPSHWHQ]D
WHFQLFD PD GRWDWR GL XQD JUDQGH FDSDFLWj GL LQWHUSUHWDUH OH HVLJHQ]H GHL
FOLHQWL 0DUFR q XQ SR¶ SL PDQDJHU FRQ XQD PDUFDWD SURSHQVLRQH DO
PDUNHWLQJ /D FRQYLYHQ]D LQWHUJHQHUD]LRQDOH YHGH LQ SDUWH FDPELDUH
O¶DWWHJJLDPHQWRDXWRULWDULRGHOSDGUHVLYLHQHGLIDWWRDUHDOL]]DUHXQDVRUWD
GLGLYLVLRQHGHLFRPSLWLHGHJOLDPELWLGLD]LRQHFKHDVVLFXUDQRD0DUFRXQD
IRUWH DXWRQRPLD ³perché non ho mai calpestato quello che faceva lui´
$OO¶RULHQWDPHQWRLQQRYDWLYRFKHLOSDGUHPRVWUDVXOIURQWHGHOSURGRWWRID
HFR TXHOOR PDQLIHVWDWR GDO ILJOLR VXO SLDQR RUJDQL]]DWLYRJHVWLRQDOH LO
SHULRGRGLFRQYLYHQ]D LQWHUJHQHUD]LRQDOHVLFRQWUDGGLVWLQJXHSHUXQSLHQR
WUDVIHULPHQWRGHOOHFRQRVFHQ]HHFRPSHWHQ]HGHOSDGUH³Mi ha insegnato 
tutto quello che cera da sapere´FKHWXWWDYLD0DUFRUHLQWHUSUHWDVHFRQGR
LO SURSULR DSSURFFLR SL PDQDJHULDOH QRQ HVVHQGR H QRQ VHQWHQGRVL XQ
WHFQLFR/HFRQRVFHQ]HHFRPSHWHQ]HGDOXLDSSRUWDWHVRQRSHUWDQWRGLYHUVH





,O WHDPGL ULFHUFDKDSURFHGXWRDQDOL]]DQGR OHLQWHUYLVWHHGLVRODQGROH
LQIRUPD]LRQL ULOHYDQWL LQ IXQ]LRQH GHJOL RELHWWLYL GL ULFHUFD 8QD VHULH GL
FLWD]LRQLULWHQXWHFRQFRUGHPHQWHUDSSUHVHQWDWLYHGDSDUWHGHJOLDXWRULGHOOH





LQWHUYLVWH DOO¶LGHQWLILFD]LRQH GHOOR VWLOH GL QHJR]LD]LRQH SUHYDOHQWH LQ
UHOD]LRQHDLUDSSRUWLWUDWUHOLYHOOLJHQHUD]LRQDOL
 OD JHQHUD]LRQH DWWXDOPHQWH DO FRPDQGR QHOOH UHOD]LRQL FRQ OD










VHFRQGD JHQHUD]LRQH LO ILJOLR FKH ULFRSUH LO UXROR GL DPPLQLVWUDWRUH
GLFKLDUD³Io sono entrato (in azienda, ndr) nel 2007 e il problema più grande 




GHOILJOLRLQD]LHQGDqGDULOHYDUHFRPHVXOODFDUULHUDVFRODVWLFD³lui (il padre, 
ndr) ha scelto tutto´
$IURQWHGLDOFXQHVFHOWHQRQSURSULDPHQWHFRQGLYLVHSHUFRUVRGLVWXGL
XQLYHUVLWDULR SUDWLFDPHQWH LPSRVWR GDO SDGUH LO ILJOLR GLFKLDUD FKH
³inaspettatamente il passaggio è stato automatico´
&RQWUDULDPHQWHDOO¶LPSRVWD]LRQHSRFRGLDORJDQWHLQPHULWRDOODVFHOWDGHO
SHUFRUVR GL VWXGL LO ILJOLR ULFRQRVFH FRPH TXDQGR q VWDWR LO PRPHQWR
GHOO¶HIIHWWLYRLQJUHVVRLQD]LHQGD³lui mi ha lasciato un margine spaventoso, 
non me lo sarei mai aspettato´
7XWWDYLDVRSUDWWXWWRSHULOSHULRGRSUHFHGHQWHDOO¶DVVXQ]LRQHGHOO¶DWWXDOH
UXRORULOHYDQWHGDSDUWHGHOVXFFHVVRUHHPHUJHXQDYLVLRQHFULWLFDGDSDUWH
GHOILJOLRULJXDUGRDOO¶DSSURFFLRGHOSDGUHDOdecision making³il padrone 
era lui´'HOUHVWRLOILJOLRQHDSSUH]]DGDVHPSUHODFDSDFLWjGLLQQRYDUHH
OHFRPSHWHQ]HWHFQLFKH³mi ha insegnato tutto ciò che cè da sapere´HQHO
SHULRGRGHOODPDWXULWjTXDQGRKDSURJUHVVLYDPHQWHDVVXQWRODUHVSRQVDELOLWj
JHVWLRQDOHGHOO¶D]LHQGDLOUDSSRUWRWUDORURVLPRGLILFDWRHYROYHQGRYHUVR
LQWHUD]LRQLSLIUHTXHQWLHEDVDWHVXOODILGXFLDUHFLSURFD³quando faccio una 
cosa chiedo sempre un consiglio´³gli chiedo se può venire un po prima 
per chiedergli un consiglio´
VIII - 118
,Q PHULWR DOO¶DSSRUWR GHO ILJOLR QHOOD IDVH GL FRQYLYHQ]D
LQWHUJHQHUD]LRQDOH q ULOHYDQWH OD FRQVDSHYROH]]D GL XQ SURJUHVVLYR WUHQG
YHUVR O¶DSSLDWWLPHQWR GD SDUWH GHO VXEHQWUDQWH FKH GLFKLDUD D GLVSHWWR
GHOO¶LQL]LDOHHQWXVLDVPRFKH³la quotidianità ti assorbe´SHUFXLULVSHWWRDOOD
SURSHQVLRQHDSHUVHJXLUHLQQRYD]LRQLQHOODJHVWLRQHGHOO¶D]LHQGDVLILQLVFH
SHU³appiattirsi´,OJLRYDQHDPPLQLVWUDWRUHGLPRVWUDFRQVDSHYROH]]DGHOOD
SRVVLELOH FRQIOLWWXDOLWj FKH SRWHYD HVVHUH LQGRWWD GD XQ DWWHJJLDPHQWR GL
URWWXUDWRWDOHFRQORVWLOHPDQDJHULDOHSUHFHGHQWHDOVXRLQJUHVVR³non è che 
potevo venire qui e rivoluzionare anche quelli che lavorano qui da sempre´
&LRQRQRVWDQWHLOJLRYDQHDPPLQLVWUDWRUHSXQWXDOL]]DGLDYHUDGRWWDWRH
SRL VYLOXSSDWR QHO WHPSR XQ DSSURFFLR DOOD JHVWLRQH GHL FRQIOLWWL QHWWR H
GHFLVR³Io fin da subito ho detto le cose si fanno così´







JLRYHQW FKH VL HYROYH LQ XQR VWLOH LQWHJUDWLYR QHOOD IDVH GHOOD
³PDWXULWj´ TXDQGR KD DVVXQWR VHPSUH FUHVFHQWL UHVSRQVDELOLWj




QHVVXQRGHJOL DPELWL LQHUHQWLDO SHUFRUVRGL VWXGLR DOOHSURVSHWWLYH
RFFXSD]LRQDOL 6L GHYH WXWWDYLD ULOHYDUH FKH FRPH GLFKLDUDWR GDO
VXFFHVVRUH L ILJOL VRQR DWWXDOPHQWH LQ HWj SUHVFRODUH H SHU ORUR
LPPDJLQDXQSHUFRUVRGLVYLOXSSRFKHQHDVVHFRQGL OHDWWLWXGLQL LQ
FXLVHQHDYUDQQRYRJOLD³LPSDUHUDQQRSULPDDJLRFDUHDFDOFLR´1HL
FRQIURQWL GHOOD JHQHUD]LRQH VXFFHVVLYD SHUWDQWR VHPEUD HPHUJHUH















WUD OD JHQHUD]LRQH DO FRPDQGR H TXHOOD GHVWLQDWD D VXEHQWUDUH q VSHVVR
UDSSUHVHQWDWDGDOOHVFHOWHLQHUHQWLDOSHUFRUVRGLVWXGLR1HOFDVRDQDOL]]DWR
LQ PDQLHUD HVSOLFLWD OD JHQHUD]LRQH SUHFHGHQWH D TXHOOD DWWXDOPHQWH DO
FRPDQGR KD LQIOXHQ]DWRGHWHUPLQDWR OH VFHOWH LQHUHQWL DO SHUFRUVR
XQLYHUVLWDULRGHOILJOLR
'L SDUWLFRODUH LQWHUHVVH VL q ULYHODWR OR VWXGLR GHOO¶DSSURFFLR FKH KD
FDUDWWHUL]]DWRO¶HYROYHUVLGHOODFRQYLYHQ]DLQWHUJHQHUD]LRQDOHGDOPRPHQWR
GHOO¶LQJUHVVR LQ D]LHQGD GHOOD JHQHUD]LRQH DWWXDOPHQWH DO FRPDQGR 6L q
YHULILFDWDLQIDWWLXQDVLWXD]LRQHLQFXLLOSDGUHKDGDSSULPDDGRWWDWRXQRVWLOH
³FRPSHWLWLYR´HSLLQFOLQHDLPSRUUHOHVFHOWHDOILJOLRSHUSRLODVFLDUHDPSL
PDUJLQL GL DXWRQRPLD QHOOD IDVH GHOOD ³PDWXULWj´ GHO ILJOLR TXDQGR KD
DVVXQWRUXROLGLUHVSRQVDELOLWjLQD]LHQGD
*OLHIIHWWLGHOGLIIHUHQWHDSSURFFLRGHLSDGULYHUVRLILJOLKDQQRSURGRWWR
HIIHWWL RSSRVWL QHOOD SURSHQVLRQH GHL ILJOL XQD YROWD DO FRPDQGR D
FRQGLYLGHUHOHGHFLVLRQLHOHUHVSRQVDELOLWjPDQDJHULDOL,OILJOLRFRQWLQXDD
ULWHQHUH IRQGDPHQWDOH O¶DSSRUWR GHO SDGUH H D FRLQYROJHUOR QHOOH VFHOWH
D]LHQGDOL ULQXQFLDQGR GL IDWWR DOOR VWLOH LQDWWLYR FKH FDUDWWHUL]]DYD LQ
SUHFHGHQ]DLOVXRDSSURFFLRYHUVRLOSDGUH
,Q FRQFOXVLRQH FRPH ULOHYDQWH HOHPHQWR GL ULIOHVVLRQH VDUHEEH
LQWHUHVVDQWH YHULILFDUH LQ DOWUL FDVL GL VWXGLR OD VXVVLVWHQ]D GL XQ pattern 








$QGHUVRQ 5& 5HHE '0  )RXQGLQJIDPLO\ RZQHUVKLS DQG ILUP
SHUIRUPDQFH(YLGHQFHIURPWKH6	3-RXUQDORI)LQDQFHSS











DQG %$71$V 'HWHUPLQLQJ WKH 3DUDPHWHUV RI $FFHSWDEOH 1HJRWLDWHG
2XWFRPHV1HJRWLDWLRQ-RXUQDO9ROQSS
%RQWL 0 &RUL (  /D ORQJHYLWj GHOOH 30, IDPLOLDUL ULIOHVVLRQL
WHRULFKHHGHYLGHQ]HHPSLULFKH,PSUHVD3URJHWWR(OHFWURQLF-RXUQDORI
0DQDJHPHQWQ








&DEUHUD6XjUH] . 'H 6Dj3qUH] 3 *DUFuD$OPHLGD ' 7KH 6XFFHVVLRQ
3URFHVV IURP D 5HVRXUFHDQG .QRZOHGJH%DVHG 9LHZ RI WKH )DPLO\
)LUPLQ)DPLO\%XVLQHVV5HYLHZYROQ





&RUL ( %RQWL 0  +DQGOLQJ NQRZOHGJH WKURXJK HQWUHSUHQHXULDO










FURVVFXOWXUDO QHL EXVLQHVV LQWHUQD]LRQDOL 6YLOXSSR 	 2UJDQL]]D]LRQH
QSS(VWH0LODQR
VIII - 121
(LVHQKDUGW . 0  %XLOGLQJ 7KHRULHV IURP &DVH 6WXG\ 5HVHDUFK
$FDGHP\RI0DQDJHPHQW5HYLHZ±
*DUURQH 1  /D 6FLHQ]D GHO &RPPHUFLR 2UJDQL]]D]LRQH GHO
&RPPHUFLRYRO,9DOODUGL0LODQR
*DWWL &  /H 1HJR]LD]LRQL QHO *RYHUQR GHOO¶,PSUHVD 9HUVR XQ
0RGHOORGL$QDOLVL&HGDP3DGRYD
*LEE '\HU : -U  ([DPLQLQJ WKH ³)DPLO\ (IIHFW´ RQ )LUP
3HUIRUPDQFH)DPLO\%XVLQHVV5HYLHZYROQR
*XOOLYHU 3+  'LVSXWHV DQG 1HJRWLDWLRQV $ &URVV &XOWXUDO
3HUVSHFWLYH$FDGHPLF3UHVV1HZ<RUN
+DEEHUVKRQ 7* :LOOLDPV 0/ $ UHVRXUFHEDVHG IUDPHZRUN IRU
DVVHVVLQJ WKH VWUDWHJLF DGYDQWDJHVRI IDPLO\ ILUPV LQ)DPLO\%XVLQHVV
5HYLHZYROQ
+DEEHUVKRQ 7* :LOOLDPV 0/ 0DFPLOODQ ,& $ XQLILHG V\VWHPV
SHUVSHFWLYH RI IDPLO\ ILUP SHUIRUPDQFH LQ -RXUQDO RI %XVLQHVV
9HQWXULQJYRO
+DQGOHU :& 6XFFHVVLRQ LQ )DPLO\ )LUPV $ 0XWXDO 5ROH $GMXVWPHQW














5DLIID +  7KH $UW DQG 6FLHQFH RI 1HJRWLDWLRQ +RZ WR 5HVROYH
&RQIOLFWVDQG*HWWKH%HVWRXWRI%DUJDLQLQJ(G,WDOLDQD$OHVVLR5REHUWL
(GLWRUH%HUJDPR
5LWFKLH - /HZLV -  4XDOLWDWLYH 5HVHDUFK 3UDFWLFH $ *XLGH IRU
6RFLDO6FLHQFH6WXGHQWVDQG5HVHDUFKHUV6$*(3XEOLFDWLRQV













<LQ 5 .  &DVH VWXG\ UHVHDUFK 'HVLJQ DQG PHWKRGV UG HG
1HZEXU\3DUN&$6DJH3XEOLFDWLRQV
=DSSD *  7HQGHQ]H 1XRYH QHJOL 6WXGL GL 5DJLRQHULD 'LVFRUVR
LQDXJXUDOHGHOO¶DQQRDFFDGHPLFRQHO5HJLR,VWLWXWR6XSHULRUHGL
6FLHQ]H (FRQRPLFKH H &RPPHUFLDOL GL 9HQH]LD ,VWLWXWR (GLWRULDOH
6FLHQWLILFR0LODQR
=DSSD *  /H 3URGX]LRQL GHOO¶(FRQRPLD GHOOH ,PSUHVH 9RO ,
*LXIIUq0LODQR
=DUWPDQ ,:  1HJRWLDWLRQ DV D -RLQW 'HFLVLRQ0DNLQJ 3URFHVV
-RXUQDORI&RQIOLFW5HVROXWLRQ9ROQSS












1HOO¶DPELWR GHJOL VWXGL VXOO¶LPSUHQGLWRULDOLWj H VXOOD PDQDJHULDOLWj VL
DSURQR VFHQDUL FKH FRQGXFRQR D XQ¶DFFH]LRQH FRUUHWWD GHOOR VYLOXSSR
FRQVLGHUDWR LQ WXWWH OH VXH GLPHQVLRQL H FKH YLHQH GHQRPLQDWD sviluppo 
integrale6RUFLÊSURSULRTXHVWRSDUDGLJPDFKHqVWDWRIRUWHPHQWH
ULFRQVLGHUDWRQHJOL XOWLPL GHFHQQL LQ TXDQWREHQ VL OHJD FRQ TXHOORGHOOR
VYLOXSSRVRVWHQLELOH
, SULPL FHQQL LQ GRWWULQD QHOO
DPELWR GHJOL VWXGL HFRQRPLFRD]LHQGDOL
VXOODUHVSRQVDELOLWjGLXQ¶D]LHQGDYHUVRODVRFLHWjVLULVFRQWUDQRLQWRUQRDOOD
PHWjGHOVHFRORVFRUVRGDJOLVFULWWLGL=DSSD³I rapporti economici dunque 
si alterano e si confondono con rapporti di altra indole. Lattività umana è 
sempre una e non soffre disgiunzioni. Le distinzioni, pur tanto necessarie, 
hanno carattere soprattutto astratto e scientifico. Nel concreto, lo 
riaffermiamo, il fatto economico in sé non esiste o, se si vuole, laspetto 
economico dei fenomeni della vita collettiva è sempre complementare agli 
altri aspetti della vita sociale´=DSSD1HJOLDQQLDVHJXLUHqVHPSUH
VWDWR XQ WHPD IRFDOL]]DWR H WUD JOL DOWUL %HUWLQL SXQWXDOL]]D ³si possa 
senzaltro riconoscere il contributo positivo delle aziende allo sviluppo della 
società´HGDQFRUD³ il fenomeno della crescita economica rappresenta 
unevoluzione del sistema del quale lazienda è parte, non soltanto sul piano 
economico ma anche sotto il profilo sociale.´%HUWLQL
,O FRQFHWWR GL &65 FRUSRUDWH VRFLDO UHVSRQVLELOLW\ R UHVSRQVDELOLWj
VRFLDOH G
LPSUHVD 56, FRP
q QRWR ID ULIHULPHQWR DOO¶DVVXQ]LRQH GL
UHVSRQVDELOLWjFKHO¶D]LHQGDSHUVHJXHQHLFRQIURQWLGL WXWWLJOLVWDNHKROGHU
RVVLD GL WXWWL TXHL VRJJHWWL R FDWHJRULH GL VRJJHWWL FKH VRQR SRUWDWRUL GL








HIIHWWL SRVLWLYL R QHJDWLYL FKH GDOO¶DWWLYLWj GHOO¶LPSUHVD SRVVRQR GHULYDUH
5HFHQWHPHQWH ULGHILQLWD FRPH ³responsabilità delle imprese per il loro 
impatto sulla società´&RPPLVVLRQHGHOOH&RPXQLWj(XURSHH6LQ












DWWHQGHUH JOL DQQL 
 DIILQFKp VL SRVVD DIIHUPDUH GHILQLWLYDPHQWH




WHRULD QHRFODVVLFD 1RQRVWDQWH L QXPHURVL DWWDFFKL OD &65 FRQWLQXD DG
DIIHUPDUVLDQFKHSHUFKpFRQVHQWLYDXQDYDOLGDGLIIHUHQ]LD]LRQHDOOHD]LHQGH
RUDPDL QRQ SL FRPSHWLWLYH VXOOD VROD OHYD GHO SUH]]R ,Q TXHVWL DQQL
O
DWWHQ]LRQH GHJOL VWXGLRVL q SUHYDOHQWHPHQWH FRQFHQWUDWD VXOOD GHILQL]LRQH
GHOOD &65 H VXOO
LGHQWLILFD]LRQH GHO FRPSRUWDPHQWR VRFLDOPHQWH
UHVSRQVDELOH1HJOLDQQL¶LQYHFHLOGLEDWWLWRVXOODUHVSRQVDELOLWjVRFLDOH














YROWH VL VRQR HVSUHVVL LQ WDO VHQVR 1HO  LO FRQFHWWR GL ³VYLOXSSR




³Sviluppo che garantisce i bisogni delle generazioni attuali senza 
compromettere la possibilità che le generazioni future riescano a soddisfare 
i propri´:&('
$SSOLFDWR DOOD &65 WDOH FRQFHWWR SXz HVVHUH LQWHUSUHWDWR FRPH ³un 
approccio finalizzato alla creazione di valore nel lungo periodo - non solo 
per gli azionisti ma anche per gli altri stakeholder - fondato sulla capacità 
di cogliere le opportunità e gestire i rischi derivanti dai cambiamenti del 
contesto´&KLULHOHLVRQ ,QSDUWLFRODUH LOFRQFHWWRGL³VRVWHQLELOLWj´
WUDGL]LRQDOPHQWH FRQQHVVR DOOD JHVWLRQH GHOO¶LPSDWWR DPELHQWDOH SURGRWWR
GDOOH DWWLYLWj XPDQH DSSOLFDWR DOOH D]LHQGH VL DUULFFKLVFH GL GXH XOWHULRUL
GLPHQVLRQLTXHOODHFRQRPLFDHTXHOODVRFLDOH6LFRPLQFLDFRVuDSDUODUHGL
³WULSOH ERWWRP OLQH´ (ONLQJWRQ   1RUPDQ ± 0F'RQDOG
 /DQ]D  H GHOOD QHFHVVLWj GL DGRWWDUH PRGDOLWj GL JHVWLRQH
D]LHQGDOHYROWHDOODPDVVLPL]]D]LRQHFRQJLXQWDGLTXHVWHWUHGLPHQVLRQL$
OLYHOOR PRQGLDOH GXQTXH JOL VWXGLRVL VL VRQR IRFDOL]]DWL VXOOD ULFHUFD GL
QXRYHVWUXWWXUHD]LHQGDOLLQJUDGRGLJDUDQWLUHXQRVYLOXSSRVRVWHQLELOH
1HOVHWWRUHDJURDOLPHQWDUHLOWHPDGHOODVRVWHQLELOLWjKDVYLOXSSDWRGLYHUVL






DGR]LRQH GL SUDWLFKH VRVWHQLELOL LQ D]LHQGD KDQQR
HYLGHQ]LDWRFKHHVVHLQIOXHQ]DQROHVFHOWHVWUDWHJLFKHD]LHQGDOLVLDDOLYHOOR
GL IXQ]LRQL D]LHQGDOL FKH QHOOD GHILQL]LRQH GHOOD mission H GHOOD vision
QRQFKp QHOOD JHVWLRQH GHOO
LPPDJLQH D OLYHOOR FRUSRUDWH 6L ID ULIHULPHQWR
DQFKHDOOHUHOD]LRQLWUDVRVWHQLELOLWjH&650DORQL%URZQ3HUPROWH




 ,Q HIIHWWL QHJOL DQQL 














,O VLVWHPD SURGXWWLYR LWDOLDQR q FRVWLWXLWR LQ SUHYDOHQ]D GD D]LHQGH GL
SLFFROHHPHGLHGLPHQVLRQLHGqFRQWUDGGLVWLQWRGDOO¶HVWUHPDYDULHWjGHOOH
SURGX]LRQLFKHVRQRLQGLVVROXELOPHQWHOHJDWHDOWHUULWRULR,QSDUWLFRODUHQHO
VHWWRUH DJURDOLPHQWDUH VDSLHQ]H SURGXWWLYH DQWLFKH JDUDQWLVFRQR DO FLER
³PDGH LQ ,WDO\´ JHQXLQLWj H VDOXEULWj /H D]LHQGH DJULFROH D FRQGX]LRQH
IDPLOLDUHSURGXFRQRFLUFDO
GHOO¶DOLPHQWD]LRQHDOLYHOORPRQGLDOH... 
sono le detentrici di circa il 75% di tutte le risorse agricole a livello globale 
e sono quindi cruciali per una migliore sostenibilità ecologica e la 
salvaguardia di tali risorse. Esse sono anche tra i soggetti più vulnerabili 
agli effetti dell'esaurimento delle risorse e del cambiamento climatico´
)$2   ³Il modello italiano di agricoltura locale e sostenibile si 
rispecchia nella enorme ricchezza e varietà del bacino agroalimentare, 
garanzia di sicurezza e salubrità´=DLD,QTXHVWRVHQVRVLGHILQLYD
OD VRVWHQLELOLWj FRPH ULFFKH]]D H YDULHWj GHOOD SURGX]LRQH GRYXWD DOOH
GLPHQVLRQL OLPLWDWHGHOOHD]LHQGHFKH FRPSRQJRQR LO SDQRUDPD LWDOLDQRH
DOOHORURFRPSHWHQ]HDFTXLVLWHWUDPLWHOHWUDGL]LRQLHGLOVDSHUHWUDPDQGDWR
GLJHQHUD]LRQHLQJHQHUD]LRQH
,O VHWWRUH YLWLYLQLFROR UDSSUHVHQWD LO ILRUH DOO¶RFFKLHOOR QHO FRPSDUWR
DJURDOLPHQWDUH LWDOLDQR VXSHUDQGR LQ YDORUH GHOOH HVSRUWD]LRQL DOWUH
HFFHOOHQ]HDVVROXWHFRPHDGHVHPSLRO¶ROLRG¶ROLYDODSDVWDLIRUPDJJLHL
VDOXPL LQROWUH QHJOL XOWLPL DQQL VL UHJLVWUDQR YDORUL LQ FRQWLQXD DVFHVD
QHOO¶DPELWRGHOOHHVSRUWD]LRQL,60($,OFRQFHWWRGL³VRVWHQLELOLWj
GHOOD YLWLYLQLFROWXUD´ VL LQVHULVFH JUD]LH DOOD JLj DIIHUPDWD SUHVHQ]D LQ
DJULFROWXUD HG HYLGHQ]LD DQFKH LQ TXHVWR VHQVR XQ FDUDWWHUH
PXOWLGLPHQVLRQDOH HVVR q SL HVWHVR GL LQWHJUDWR GL ELRORJLFR R GL
ELRGLQDPLFR HVSUHVVLRQL FKH LQ EXRQD SDUWH FRQIOXLVFRQR QHO SDUDGLJPD
GHOODVRVWHQLELOLWjPDFKHLQSLSDUWLSRVVRQRHVVHUHDOGLIXRULGLHVVHVSHFLH
VH VL ID ULIHULPHQWR DOOH GLPHQVLRQL VRFLDOL HR HFRQRPLFKH 0DUDQJRQ
6RQRQXPHURVHOHULFHUFKHFKHGDJOLDQQL¶KDQQRFRQWULEXLWRDOOD
ULFHUFDGLXQFRQFHWWRGLYLWLYLQLFROWXUDVRVWHQLELOH7UDOHDOWUHVLULSRUWDOD
VHJXHQWH  ³ adottare un approccio globale commisurato ai sistemi di 
produzione e di trasformazione delle uve, associando contemporaneamente 
la longevità economica delle strutture e dei territori, lottenimento di 
prodotti di qualità, la presa in considerazione delle esigenze di una 
viticoltura di precisione, dei rischi legati allambiente, alla sicurezza dei 
prodotti, alla salute e dei consumatori e la valorizzazione degli aspetti 




2FFRUUH VSHFLILFDUH FKH LO PRQGR YLWLYLQLFROR VRIIUH DQFRUD GL
XQ
DVLPPHWULD LQIRUPDWLYD OD TXDOH DXPHQWD VH VL DIIURQWDQR TXHVWLRQL
UHODWLYHDOODVRVWHQLELOLWjQRQFKpDJOLLPSDWWLVRFLDOLHDPELHQWDOLGHOYLQR
&RUGXDVHWDO=XFFDHWDO&RUERHWDO2FFRUUHTXLQGL
DXPHQWDUH LO OLYHOOR GL FRQVDSHYROH]]D LQ TXHVWR VHQVR 0DULQHOOL 
5HFHQWL ULFHUFKH DWWHVWDQR O¶LPSRUWDQ]D DVVXQWD GD DVVRFLD]LRQL H
SDUWQHUVKLS VRSUDWWXWWR D OLYHOOR ORFDOH QHO SURPXRYHUH H GLIIRQGHUH OD
FXOWXUDHYDORULD]LHQGDOL4XHVWRqXQDVSHWWRGDLGXSOLFLHIIHWWLSRVLWLYLVH
GD XQ ODWR VL JHQHUD FRQVDSHYROH]]D H VL LQFHQWLYD OD FRPXQLWj YHUVR




































VXO FRPH DJLUH EHQH SHU Vq VWHVVL ULVXOWDWL HFRQRPLFL SRVLWLYL H SHU LO
PHUFDWR YDQWDJJLR FRPSHWLWLYR VXO PHUFDWR VHQ]D SHUGHUH GL YLVWD L
EHQHILFLDPELHQWDOLHTXHOOLVRFLDOLHTXLQGLFRPHPDVVLPL]]DUHHVRGGLVIDUH
OH DVSHWWDWLYH GL XQ VHWWRUH TXHVWR YLWLYLQLFROR DQFRUD SHU FHUWL YHUVL
LQHVSORUDWR'LIDWWLODULFHUFDRSHUDDQFRUDLQPDQLHUDPDUJLQDOHLQTXDQWR







VRQR HVVHQ]LDOPHQWH ULFRQGXFLELOL D WUH PRWLYL IRQGDPHQWDOL 2UODQGLQL
=DGHFNHWDO
 3XEOLF LQWHUHVW SUHVVLRQL HVWHUQH HVHUFLWDWH GDOOD VRFLHWj FLYLOH
VXOO¶D]LHQGD
 9DOXHVKLIWFDPELDPHQWRFXOWXUDOH




4XHVWR VWXGLR VL EDVD VX XQ¶DQDOLVL HVSORUDWLYD DYYDOHQGRVL GL XQ
DSSURFFLRGLWLSRTXDOLWDWLYRHXQDPHWRGRORJLDEDVDWDVXXQFDVHVWXG\<LQ
 GLFKLDUDWR O¶DSSURFFLR PLJOLRUH VH VL GHVLGHUD HVSORUDUH IHQRPHQL
FRPSOHVVLHLQHYROX]LRQH(LVHQKDUGW/RVWXGLRULJXDUGDXQ¶D]LHQGD
GLIDPLJOLDYLWLYLQLFRODVLWXDWDQHOFXRUHGHOO¶$EUX]]RLQXQRGHLWHUULWRULSL
EHOOL GHOOD UHJLRQH LQ FXL VRVWHQLELOLWj H FRQWLQXLWj D]LHQGDOH VL VRQR




D]LHQGD PHULWR VRSUDWWXWWR GHOO
emotional 
intelligence *ROHPDQ  *ROHPDQ HW DO  WUDPDQGDWD GD
JHQHUD]LRQHLQJHQHUD]LRQHGDLYDULOHDGHUGHOO
D]LHQGD'DOODQDVFLWDVLQR
DG RJJL OD PLVVLRQ GL TXHVWD D]LHQGD IDPLOLDUH q VHPSUH VWDWD TXHOOD GL
SURGXUUH YLQL VXSHULRUL RWWHQXWL JUD]LH D XQD VDSLHQWH FRQLXJD]LRQH WUD
















IDPLJOLD GRFXPHQWL FRQWDELOL DQDOLVL GHOOD OHWWHUDWXUD RVVHUYD]LRQH GHOOD
UHDOWj D]LHQGDOH DQDOLVL GHO VLWR D]LHQGDOH DQDOLVL GL XOWHULRUL GRFXPHQWL
IRUQLWL GDOO¶D]LHQGD HWF /¶DQDOLVL GL IRQWL GLIIHUHQWL FRQVHQWH GL HVSORUDUH
PHJOLROHSUDVVLHLSURFHVVLGLJRYHUQDQFHHFRQODWULDQJROD]LRQHGLTXHVWH
q VWDWR SRVVLELOH LQWHUSUHWDUH PHJOLR LO IHQRPHQR LQGDJDWR 9DQ 0DDQHQ

/¶RELHWWLYR GHOOD ULFHUFD q FRQWULEXLUH D VSLHJDUH L PRWLYL SHU FXL OH
D]LHQGHIDPLOLDULVRQRSLVWLPRODWHDLPSOHPHQWDUHSURFHVVLGLVRVWHQLELOLWj
3HUFKpOHD]LHQGHIDPLOLDULLQQRYDQRFRQPDJJLRUHDWWHQ]LRQHDOWHUULWRULRH
DOOH ORJLFKH VRFLDOL"'DFRVD VRQR LQIOXHQ]DWH OH D]LHQGH IDPLOLDUL TXDQWR
GHFLGRQRGLIDYRULUHODVRVWHQLELOLWj"
, ULVXOWDWL RWWHQXWL GD TXHVWD ULFHUFD FRQWULEXLVFRQR DG DPSOLDUH OH
FRQRVFHQ]H WHRULFKH LQ PDWHULD GL FXOWXUD GL WHUULWRULDOLWj H GL WUDGL]LRQH
QHOOH D]LHQGH IDPLOLDUL HVSORUDQGR LO OHJDPH WUD VRVWHQLELOLWj H SDVVDJJLR









O¶LQIOXHQ]D VXJOL VWDNHKROGHU7XWWDYLD HPHUJHGDOOD OHWWHUDWXUD VXO IDPLO\
EXVLQHVVFKHYLVRQRSRFKLVWXGLVSHFLILFLVXTXHVWRWHPD1HXEDXP'LEUHOO
H&UDLJ6KDUPDH6KDUPD5HFHQWLULFHUFKHGLPRVWUDQRFKHOH





HVWHUQL GLPRVWUDQGR DQFKH XQ SL DOWR JUDGR GL LQYHVWLPHQWL LQ EXRQH
SUDWLFKHGLWXWHODDPELHQWDOHULVSHWWRDOOHD]LHQGHQRQIDPLOLDUL%HUURQHHW













YDULHWj GL LPSOHPHQWD]LRQH GL PRGHOOL GL &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\
SHUFKp OHJDWH DL GLIIHUHQWL YDORUL H FXOWXUD GHL SURSULHWDUL H GHOOH IDPLJOLH
1LHKP 6ZLQQH\ H 0LOOHU  %HUURQH &UX] *RPH]0HMLD H /DUUD]D
.LQWDQD3HUDOWULqLOFRLQYROJLPHQWRGHOODIDPLJOLDLOIDWWRUHFULWLFR
2VVLDSLLPHPEULGHOODIDPLJOLDVRQRFRLQYROWLQHOODJHVWLRQHD]LHQGDOHSL








ULYROWD DOOD VRVWHQLELOLWj LQ XQ FRQWLQXR SURFHVVR GL ELODQFLDPHQWR WUD
WUDGL]LRQH H LQQRYD]LRQH QDVFRQR GD XQD ILORVRILD GL YLWD WUDVPHVVD DOOH
JHQHUD]LRQLVXFFHVVLYHFRQJUDQGHDWWHQ]LRQHHGHWHUPLQD]LRQH/¶D]LHQGD
YLWLYLQLFRODSUHVD LQ FRQVLGHUD]LRQH VHQWH DQFRUDSL IRUWHTXHVWR OHJDPH
SHUFKp XQLVFH O¶LQWHUHVVH JHQHUDOH GHOOH IXWXUH JHQHUD]LRQL D TXHOOR
SDUWLFRODUHGHLSURSULHUHGL/¶LQWHUHVVHLQWHUJHQHUD]LRQDOHGLYLHQHXQIDWWRUH












 WKH UHVRXUFH ± EDVHG YLHZ 50 *UDQW  +DEEHUVKRQ DQG
:LOOLDPV
 7KHVWHZDUGVKLSWKHRU\'DYLV6FKRRUPDQH'RQDOGVRQ
/D SULPD FRQVLGHUD OD ³IDPLOLDULWj´ R ³IDPLOLQHVV´ FRPH LO QXFOHR GL
ULVRUVHHFRPSHWHQ]HGLEDVHDFFXPXODWHFKHGLVWLQJXHOHD]LHQGHGLIDPLJOLD
WUDGLORURHOHSRUWDDOVXFFHVVRHFKHSHUPHWWHO¶LQWHUD]LRQHWUDLOVLVWHPD




SRLFKp QRQ SUHQGH LQ FRQVLGHUD]LRQH FRPSRUWDPHQWL QRQ HFRQRPLFL





Ipotesi 1: le aziende familiari sono più attente alla sostenibilità perché 
accresce la loro reputazione. 
4XHVWD SULPD LSRWHVL q VRGGLVIDWWD GDOOD OHWWHUDWXUD 9L VRQR VWXGL FKH





Ipotesi 2: le aziende familiari tengono alla loro reputazione e quindi 
sono più sostenibili, perché influenzate dal passaggio generazionale. 
4XHVWDLSRWHVLYHUUjGLPRVWUDWDFRQO¶DQDOLVLGHOFDVHVWXG\6LFUHGHFKH
OD UHSXWD]LRQH SHU XQ¶D]LHQGD GL IDPLJOLD VLD XQ RELHWWLYR IRQGDPHQWDOH
SHUFKp q VWUHWWDPHQWH OHJDWR DO QRPH GL IDPLJOLD H DOOD VXD OXQJD VWRULD
WUDPDQGDWDSHUJHQHUD]LRQL/DFUHGLELOLWjGLXQQRPHqOHJDWDDXQPDUFKLR
TXLQGLDOSURGRWWR8QSURFHVVRSURGXWWLYRFKHVHJXHXQDORJLFDHWLFDqVHQ]D
GXEELR VLQRQLPR GL FUHGLELOLWj 8Q¶D]LHQGD GL IDPLJOLD TXLQGL q SL
IDYRUHYROPHQWH LQIOXHQ]DWD D FRQLXJDUH LQQRYD]LRQH H VRVWHQLELOLWj
VIII - 132
WXWHODQGRLOWHUULWRULRODVDOXWHGHOFRQVXPDWRUHHULFHUFDQGRTXDOLWjSHUGXH
PRWLYL SULQFLSDOL SULPR SHUFKp OD ILORVRILD D]LHQGDOH H IDPLOLDUH VDUj




 /D FRUSRUDWH UHSXWDWLRQ LQ OHWWHUDWXUD DSSURIRQGLPHQWL QHO
FRPSDUWRYLWLYLQLFROR
,OVXFFHVVRD]LHQGDOHGLSHQGHLQODUJDSDUWHGDOODFDSDFLWjGHOO¶D]LHQGDGL
RWWHQHUH ILGXFLD FRQVHQVR FUHGLELOLWj GL VDSHU FRLQYROJHUH L SURSUL
VWDNHKROGHUDVVLFXUDQGRVLFRVuODGLVSRQLELOLWjGHOOHULVRUVHGLFXLQHFHVVLWD
SHUORVYROJLPHQWRGHOODSURSULDDWWLYLWjSURGXWWLYD&RGD)UHHPDQHW









V SDVW EHKDYLRXU DQG RXWFRPHV WKDW GHSLFWV WKH ILUP
V DELOLW\ WR
UHQGHU YDOXHG UHVXOWV WR PXOWLSOH VWDNHKROGHUV 'RZOLQJ  
)RPEUXQ)RPEUXQHWDO




TXHOOL SRWHQ]LDOL UHFHSLVFRQR LQ PRGR GLYHUVR OH FDPSDJQH
SXEEOLFLWDULH GL SURGRWWL R VHUYL]L FKH JRGRQR GL XQD EXRQD
UHSXWD]LRQH*ROGEHUJ±+DUZLFN
 IDFLOLWD O¶LQWURGX]LRQH GL SURGRWWL QXRYL H WHQGH D ULGXUUH O¶LPSDWWR
QHJDWLYRDVHJXLWRGLXQHYHQWXDOHULWLURGLXQSURGRWWRGDOPHUFDWR
'RZOLQJ













/D &R5H q XQ YDORUH FKH QDVFH GDOOD VWRULD GHOO¶RUJDQL]]D]LRQH GDOOH
D]LRQLSDVVDWHHGDTXHOOHFKHLQIXWXURVLLQWHQGHFRPSLHUHLQYLUWGLXQD
FRQWLQXLWjGHOODSURSULDJHVWLRQH QHO ULVSHWWR H LQ FRQGLYLVLRQHGHLSURSUL
YDORUL RULJLQDULDPHQWH VWDELOLWL ,Q HIIHWWL HVVD q UDGLFDWD QHOO¶RSHUDWLYLWj
GHOO¶D]LHQGDqSDUWH LQWHJUDQWHGHOOD VXD LGHQWLWj DWWLHQHDGXQD ORJLFDGL
OXQJR SHULRGR HG q VWUHWWDPHQWH FRQQHVVD DOOD ILGXFLD FKH L SURSUL
LQWHUORFXWRUL ULSRQJRQR QHL FRQIURQWL GHOOD UHDOWj D]LHQGDOH Ê XQD ULVRUVD
GLIILFLOPHQWH UHSOLFDELOH GDL FRQFRUUHQWL TXLQGL VL GHILQLVFH SURSULR SHU
TXHVWR VWUDWHJLFD HVVD VL EDVD VX UHOD]LRQL XQLFKH FKH VL LQVWDXUDQR WUD
O¶D]LHQGD HG L SURSUL VWDNHKROGHU %DUQH\  /D GLQDPLFLWj FKH
FDUDWWHUL]]D TXHVWD ULVRUVD QH ULFKLHGH ROWUH FKH XQ GHOLFDWR SURFHVVR GL
FUHD]LRQHDQFKHXQ¶DWWHQWDHFRQWLQXDJHVWLRQH%DOPHU±*UD\1HJOL
XOWLPL DQQL O¶DYYHQWR H OD GLIIXVLRQH GL QXRYH WHFQRORJLH ZHE GHJOL user 
generated contentGHLVRFLDOQHWZRUNKDQQRVXVFLWDWRXQJUDQGHLQWHUHVVHLQ
DPELWRDFFDGHPLFRDLILQLGHOODULFHUFDGLQXRYHRSSRUWXQLWjGDFRJOLHUHRGL




)UDQFHVFRQL ± 'RVVHQD  4XLQGL VH RSSRUWXQDPHQWH VYLOXSSDWL H
PRQLWRUDWL JOL intangible FRPH OD &R5H GLYHQWDQR ROWUH FKH YDOXWDELOL




QHO YLWLYLQLFROR XQ VLJQLILFDWR PROWR SL DPSLR GHO VHPSOLFH WHUULWRULR
&KDUWHUV  /
,1$2 ,QVWLWXW 1DWLRQDO GHV $SSHOODWLRQV G
2ULJLQH
IRUQLVFH XQ LQWHUHVVDQWH GHILQL]LRQH il terroir è uno spazio geografico 
delimitato dove una comunità umana ha costruito, nel corso della storia, un 
sapere intellettuale collettivo di produzione, fondato su un sistema 
d'interazioni tra un ambiente fisico e biologico ed un insieme di fattori 
umani, dentro al quale gli itinerari socio-tecnici messi ingioco rivelano 
un'originalità, conferiscono una tipicità e generano una riconoscibilità-
reputazione per un prodotto originato da questo "terroir4XHVWDVLPELRVL
WUD D]LHQGD H WHUULWRULR QRUPDOPHQWH SUHVHQWH LQ TXDOVLDVL DOWUR VHWWRUH q
DQFRUDSLPDUFDWDQHOYLWLYLQLFROR LQFXLODQDWXUDDJULFRODGHOSURGRWWR
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YLQR OHJD LQGLVVROXELOPHQWH OD VXD SURGX]LRQH DOOH FDUDWWHULVWLFKH GHO
WHUULWRULR LQ FXL O
D]LHQGD YLYH HG q O
HOHPHQWR GLVWLQWLYR DOOD EDVH GHO
YDQWDJJLRFRPSHWLWLYR0DVWUREHUDUGLQR)DLW,OSURGRWWRYLQR












H YLWLYLQLFROD FKLDPDWD $JULYHUGH 6UO SUHVHQWH VXO WHUULWRULR DEUX]]HVH
QHOODSURYLQFLDGL&KLHWLSUHFLVDPHQWHD&DOGDULIUD]LRQHGL2UWRQD
/
D]LHQGD KD RULJLQL ILQ GDO  HG DWWXDOPHQWH VL WURYD DOOD WHU]D
JHQHUD]LRQH /¶DWWXDOH LPSUHQGLWRUH *LDQQLFROD 'L &DUOR GLVFHQGHQWH GL
&DPLOORKDDPSOLDWRO¶DWWLYLWjGLIDPLJOLDFKHGDTXDVLGXHVHFROLYDQWDYDL
SULPL VXFFHVVL QHOOD SURGX]LRQH YLWLYLQLFROD *LDQQLFROD q XQR GHL SDGUL
FRVWLWXHQWL H SUHVLGHQWH GHOOD SULPD DVVRFLD]LRQH UHJLRQDOH GL SURGXWWRUL
ELRORJLFL 9HUGH $EUX]]R ,QROWUH LQ YHVWH GL $VVHVVRUH FRPXQDOH
GHOO
DJULFROWXUD DWWXz SROLWLFKH DJULFROH GL VYLOXSSR DPELHQWDOH WDOL GD IDU
RWWHQHUHDOFRPXQHGL2UWRQDODSULPD%DQGLHUD9HUGHGHOO
$JULFROWXUD/D

























(WLFD H $PELHQWDOH /
D]LHQGD KD VSRVDWR OD VFHOWD GHOOD SURGX]LRQH
ELRORJLFDQRQSHUXQDPRWLYD]LRQHSXUDPHQWHFRPPHUFLDOHPDWXUDWDQHJOL
XOWLPL GHFHQQL PD SHUFKp UDSSUHVHQWD LO ULVXOWDWR GL IRUWL LQFOLQD]LRQL H
FRQYLQ]LRQLWUDPDQGDWHGDJHQHUD]LRQL8QDILORVRILDFKHVLqWUDGRWWDQHOOD
UHDOL]]D]LRQHGLXQYHURHSURSULRFRGLFHHWLFRFKHYLHQHSUHVHQWDWRDGRJQL
QXRYR DVVXQWR FKLDPDWR D FRQGLYLGHUOR 6L LQWXLVFH TXLQGL FKH OD
VRVWHQLELOLWjqDGHWWDGHOIRQGDWRUHXQDILORVRILDGLYLWDLPSOHPHQWDWDLQRJQL
LQ RJQL VLQJROR DVSHWWR GHOOD JHVWLRQH H FRQGLYLVD FRQ RJQL DWWRUH
DSSDUWHQHQWHDWXWWDODILOLHUDSURGXWWLYD
, YDORUL D]LHQGDOL FKH YHQJRQR FRPXQLFDWL D WXWWL JOL VWDNHKROGHU H
GLYXOJDWLLQPRGRFDSLOODUHUDSSUHVHQWDQRXQPRWLYRLQSLGLVFHOWDGDSDUWH
GHLFOLHQWLDWWXDOLHSRWHQ]LDOL$QFKH OH VFHOWHGL LQQRYD]LRQHVHJXRQR OH
OLQHHHWLFKHHGLVRVWHQLELOLWj$JULYHUGHqVWDWDODSULPDFDQWLQDG
(XURSDDG




$WWXDOPHQWH DOOD JXLGD GHOO
D]LHQGD q SUHVHQWH OD WHU]D JHQHUD]LRQH
*LDQQLFRODHGLVXRLILJOLIXWXULHUHGLJLjSUHVHQWLLQD]LHQGDFKHGDUDQQR
DYYLRDOODTXDUWDJHQHUD]LRQH
/D VWUXWWXUD RUJDQL]]DWLYD q GL WLSR IXQ]LRQDOH ILJXUD  
KWWSZZZVLGUHDLWVRVWHQLELOLWDFRUSRUDWHUHSXWDWLRQSDVVDJJLR
JHQHUD]LRQDOH
,Q WXWWR VL FRQWDQR  GLSHQGHQWL H XQ QXPHUR YDULR GL SHUVRQDOH











Fonte – Nostra elaborazione 
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/D SURGX]LRQH PHGLD DQQXD LQ QXPHUR GL ERWWLJOLH q GL Q 
ERWWLJOLH QHO  VL SUHYHGH QHO  XQD SURGX]LRQH GL  PLOLRQH GL
ERWWLJOLH
/HOLQHHJXLGDGHOPDQDJHPHQWFRQWHPSODQRGDVHPSUHO¶HWLFDELRORJLFD
H ELRVRVWHQLELOH TXDOH LPSURQWD R FDUDWWHUH GLVWLQWLYR LO TXDOH KD
GHWHUPLQDWR LPSRUWDQWL VXFFHVVL H FRQWLQXD DG HVVHUH IRQWH GL YDQWDJJL
FRPSHWLWLYL  ,O ULVSHWWR GHL YDORUL D]LHQGDOL FRVWLWXLVFH ROWUHPRGR LO
SUHVXSSRVWR HVVHQ]LDOHSHU OD VHOH]LRQH H OD VFHOWD GHOOH ULVRUVH XPDQH ,O




DWWLYLWj XQ IRUWH HOHPHQWR GL VYLOXSSR 1H q XQ HVHPSLR OD UHFHQWH
FHUWLILFD]LRQH %LR9HJDQ RVVLD SURGRWWL SULYL GL DOEXPLQD H FDVHLQD QHO
ULVSHWWR GHOOH SHUVRQH H GHJOL DQLPDOL H FRQXQD IRUWH DWWHQ]LRQH YHUVR LO
EHQHVVHUH GHO SLDQHWD ,QROWUH ULVSHWWR DOO¶LQQRYD]LRQH GHL PHWRGL GL
FRPXQLFD]LRQH O¶D]LHQGD KD DJJLRUQDWR OD FRPXQLFD]LRQH D]LHQGDOH






q OD IRQWH GHO SLRQLHULVPR ELRORJLFR WUDPDQGDWR GD JHQHUD]LRQH LQ





/H VFHOWH D]LHQGDOL VRQR GD VHPSUH IUXWWR GL XQD ORJLFD ULYROWD DOOD
VRVWHQLELOLWjHQRQ LO ULVXOWDWRGL PRGHGLPHUFDWRSRLFKp LPSOHPHQWDWH
PROWRWHPSRSULPDFKHVLGLIIRQGHVVHUR/DUHFHQWHFULVLHFRQRPLFDQRQKD
LQ DOFXQ PRGR LQWDFFDWR OH VFHOWH VXOOD VRVWHQLELOLWj DQ]L KD LQFRUDJJLDWR
PDJJLRUPHQWHQXRYLLQYHVWLPHQWL LQTXHVWRVHQVR,QIDWWLXQDGHOOHIXWXUH





/¶RELHWWLYR VWUDWHJLFR D]LHQGDOH YLHQH LQGLFDWR FRPH O¶DXVSLFLR FKH LO
PDUFKLR $JULYHUGH LQ FROODERUD]LRQH FRQDOWUH HQWLWj SURGXWWLYH VHFRQGR
VIII - 137















D]LHQGH"´ O¶LPSUHQGLWRUHULVSRQGH³una lunga storia familiare e il senso 
etico tramandato da generazioni´
1HOOXQJRSHUFRUVRGLLPSOHPHQWD]LRQHGHOODVRVWHQLELOLWjYLVRQRVWDWHH
FRQWLQXDQRDGHVVHUFLGLYHUVHGLIILFROWj/HSULQFLSDOLVRQRULQYHQLELOLQHJOL
HOHYDWL FRVWL SURGXWWLYL R QHOOD DQFRUD EDVVD FXOWXUD HFRORJLFD GD SDUWH
GHOOD PDJJLRUDQ]D GHL FRQVXPDWRUL $ FLz VL DJJLXQJH OD FRQFRUUHQ]D DO
ULEDVVR GL PROWH FDQWLQH VRSUDWWXWWR VRFLDOL FKH VYHQGRQR H VYLOLVFRQR LO
PDUFKLR³0RQWHSXOFLDQR'¶$EUX]]R´DFDXVDGLXQD ULFKLHVWD VHPSUHSL
RULHQWDWDDOO¶HQWU\OHYHOHQRQDOO¶DOWDTXDOLWj
1RQRVWDQWH WDOL GLIILFROWj RFFRUUH PDQWHQHUH EHQ IHUPH OH SURSULH
SRVL]LRQLVHQ]DVFDOILUHLSURSULRELHWWLYLHILQDOLWjSRLFKpVLFRUUHLOULVFKLR













SRVLWLYR FKH DUULYDQR GDL SURSUL FOLHQWL DQFKH TXHVWR q XQ LPSHJQR





GL monitoring D]LHQGDOH GHOOD &R5H WDE  
KWWSZZZVLGUHDLWVRVWHQLELOLWDFRUSRUDWHUHSXWDWLRQSDVVDJJLR
JHQHUD]LRQDOH VL WUDWWHUHEEH GL XQD SULPD VSHULPHQWDOH DGR]LRQH
&RQVDSHYROL FKH OD &R5H QRQ q LO ULVXOWDWR GHOOH VROH DWWLYLWj GL
FRPXQLFD]LRQHHGHLIHHGEDFNFKHVLULFHYRQRPDqPROWRGLSLVLqGDWR
VHJXLWR DOO
LQL]LDOH FRVWUX]LRQH GL XQ IUDPHZRUN TXDOH FUXVFRWWR GL YDORUL
GULYHUFKHSRWUHEEHURHVVHUHPLVXUDWLLQIXWXURFRQORVFRSRGLJHVWLUOLDO
PHJOLR VRSUDWWXWWRFRQ O





D]LHQGH IDPLOLDUL H FRQWULEXLVFH D VSLJDUH L PRWLYL SHU FXL XQ¶D]LHQGD
IDPLOLDUHqSLVHQVLELOHDOODVRVWHQLELOLWjULVSHWWRDOOHD]LHQGHQRQIDPLOLDUL
9L q LQIDWWL DQFRUD XQ JDS QHOOD OHWWHUDWXUD VXO IDPLO\ EXVLQHVV
UHODWLYDPHQWH DL PRWLYL SHU FXL OH D]LHQGH IDPLOLDUL VRQR SL DWWHQWH DOOD
VRVWHQLELOLWj6WXGLUHFHQWLVXOIDPLO\EXVLQHVVFRPHDQDOL]]DWRQHOSDUDJUDIR






GHO IHQRPHQR WDOL ULVXOWDWL HVSULPRQRXQSULPR VWHSGL DQDOLVL FKHGRYUj
HVVHUHULQIRU]DWRGDXQmulticase study
/D SULPD LSRWHVL RVVLD ³OH D]LHQGH IDPLOLDUL VRQR SL DWWHQWH DOOD
VRVWHQLELOLWjSHUFKpDFFUHVFHODORURUHSXWD]LRQH´qVRGGLVIDWWDGDJOLVWXGLFKH
FRQIHUPDQRFKHOHD]LHQGHIDPLOLDULVRQRSLDWWHQWHDOODORURLPPDJLQHH
DOOD ORUR UHSXWD]LRQH /R VRVWLHQH OD OHWWHUDWXUD UHFHQWH '\HU H :KHWWHQ
 H OR FRQIHUPD LO QRVWUR VWXGLR LO TXDOH PHQ]LRQD OH SDUROH
GHOO¶LPSUHQGLWRUH FKH DIIHUPD FKH VROR OD GHYR]LRQH H OD FUHGLELOLWj
QHOO¶LPSOHPHQWDUHLOFRGLFHHWLFRLQRJQLSURFHVVRSURGXWWLYRSRVVDSRUWDUH
DGDXPHQWDUHODUHSXWD]LRQHGHOO¶D]LHQGD
/D VHFRQGD LSRWHVL RVVLD ³OH D]LHQGH IDPLOLDUL WHQJRQR DOOD ORUR
UHSXWD]LRQHHTXLQGLVRQRSLVRVWHQLELOLSHUFKpLQIOXHQ]DWHGDOSDVVDJJLR
JHQHUD]LRQDOH´YLHQHLQYHFHGLPRVWUDWDGDTXHVWRVWXGLRLOTXDOHIDHPHUJHUH
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:HFRQVLGHUWKHSURIHVVLRQDOL]DWLRQRIIDPLO\RZQHGEXVLQHVVHVUHODWHG
WR WKH GLIIXVLRQ RI WKH IROORZLQJ HOHPHQWV  IRUPDO JRYHUQDQFH







3UHYLRXV VWXGLHV EDVHG PRVWO\ RQ ODUJH DQG TXRWHG HQWHUSULVHV
GHPRQVWUDWHG WKDW LQ WKHVH FRQWH[WV &)2V DUH JHQHUDOO\ LQ FKDUJH RI
GHYHORSLQJ DQG RSHUDWLQJ WKH RUJDQL]DWLRQ¶V 0&6 DQG WKDW WKH\ DUH




FDQ SOD\ D VLJQLILFDQW UROH LQ IDPLO\ ILUPV GXH WR WKH IDFW WKDW KHVKH
UHSUHVHQWV WKH DOWHUHJRDQG WKHFRQILGHQWLDOPDQDJHURI WKHHQWUHSUHQHXU
$FWXDOO\WKH&)2FRSHVZLWKVSHFLILFDVSHFWVUHOHYDQWIRUWKHFRPSDQ\DQG
IDPLO\JURZWKDQGGHYHORSPHQWVXFKDVGUDZLQJXSWKHEDODQFHVKHHWVDQG
WKH DQQXDO UHSRUWV PDQDJLQJ WKH WD[ DQG OHJDO DVSHFWV LQWURGXFLQJ DQG
FRSLQJZLWKWKHSODQQLQJDQGFRQWUROV\VWHPV1RWZLWKVWDQGLQJWKH&)2¶V




7KH VWUXFWXUH RI WKH SDSHU LV DUWLFXODWHG DV IROORZV )LUVWO\ WKH PDLQ
IHDWXUHV RI IDPLO\ ILUPV DUH RXWOLQHG ZKLFK FDQ LQIOXHQFH WKH
SURIHVVLRQDOL]DWLRQ DORQJ ZLWK WKH PDLQ VWXGLHV DQG WKHRULHV FRQFHUQLQJ
SURIHVVLRQDOL]DWLRQ RI IDPLO\ ILUPV 0RUHRYHU WKH UHODWLRQVKLSV EHWZHHQ
SURIHVVLRQDOL]DWLRQDQGFRPSDQ\SHUIRUPDQFHDUHSUHVHQWHG6HFRQGO\WKH
PDLQ WKHRUHWLFDO VWUHDPV RQ &)2 DUH VXPPDUL]HG WKLUGO\ ZH SUHVHQW D
OLWHUDWXUH UHYLHZ ZKLFK GHDOV ZLWK WKH UROH RI &)2 LQ )%V )RXUWKO\ D
UHVHDUFK IUDPHZRUN DERXW WKH UROH RI &)2 LV SUHVHQWHG )LQDOO\ WKH
LPSOLFDWLRQVDQGOLPLWDWLRQVRIWKHVWXG\DUHRXWOLQHG

 3URIHVVLRQDOL]LQJ IDPLO\ ILUPV PDLQ IHDWXUHV LPSDFWV DQG
WKHRUHWLFDOVWUHDPV





 %RWK WKH FRQWURO RI WKH GRPLQDQW FRDOLWLRQ &KXD &KULVPDQ 	
6KDUPD  DQG WKH SUHVHQFH RI XQLTXH DQG SHFXOLDU UHVRXUFHV DQG
FDSDELOLWLHVVXFKDVIDPLOLQHVV+DEEHUVKRQet alZHUHFRQVLGHUHG
IHDWXUHVRIIDPLO\RZQHGEXVLQHVVHV&KULVPDQ&KXDDQG6KDUPD




LV ERWK RZQHG DQG PDQDJHG E\ PHPEHUV RI RQH RU PRUH IDPLOLHV DQG LV
SHUFHLYHGDVIDPLOLDU,QSDUWLFXODUDIDPLO\EXVLQHVVLVDFRPSDQ\ZKHUH
RQHRUPRUHIDPLOLHVZLWKIDPLO\WLHVUHODWLRQVKLSVRUVROLGDOOLDQFHVRZQ
WKH PDMRULW\ RI WKH FDSLWDO DQG DUH LQ FKDUJH RI WKH JRYHUQDQFH DQG
PDQDJHPHQWUROHV&RUEHWWD
:LWKUHJDUGWRWKHSURIHVVLRQDOL]DWLRQRIIDPLO\ILUPVWKUHHPDLQIHDWXUHV
RI IDPLO\ EXVLQHVVHV DUH UHOHYDQW WKH FRLQFLGHQFH RI VKDUHKROGHU
JRYHUQDQFHDQGPDQDJHPHQWUROHVDQLQWULQVLFIUDJLOLW\UHODWHGWRWKHYHU\
VWURQJDQGVRPHWLPHVFRQIOLFWLQJ UHODWLRQVKLSEHWZHHQ WKH IDPLO\DQG WKH




ILQDQFLDO UHWXUQRQ  WKHLU LQYHVWPHQW DQG WKHPDQDJHUVZKRSXUVXH WKHLU
REMHFWLYHV RI JHWWLQJ RQ FDUHHUV DQG HDUQLQJ DQ DGHTXDWH UHPXQHUDWLRQ
7RPDVHOOL$VQHZJHQHUDWLRQV LQKHULWVKDUHVRI WKHFRPSDQ\ WKH





 IRUPDO JRYHUQDQFH PHFKDQLVPV VXFK DV ERDUG RI GLUHFWRUV  IRUPDO
VWUDWHJLF SODQQLQJ DQG PDQDJHPHQW FRQWURO V\VWHPV  0&6 EXGJHWLQJ
UHSRUWLQJ DQG PDQDJHPHQW DFFRXQWLQJ DQG  WKH LQYROYHPHQW RI QRQ
IDPLO\ PHPEHUV LQ ERDUGV DQG PDQDJHPHQW RIWHQ FDOOHG SURIHVVLRQDO
PDQDJHUV
2QHRIWKHPDLQ&)2FRQWULEXWLRQWRSURIHVVLRQDOL]DWLRQLQ60(LVWKH










WKH\ DUH PRUH HIIHFWLYH LQ HYDOXDWLQJ FRVWV DQG EHQHILWV RI DGRSWLQJ D
PHFKDQLVP 7KLV FDOOV IRU PRUH VRSKLVWLFDWLRQ LQ 0&6V 0DDV *LO
VIII - 152
+DUWPDQQ  DQG PRUH HIIHFWLYHQHVV LQ SHUIRUPLQJ KLJKYDOXH
RUJDQL]DWLRQDOUROHV3LHUFH	2¶'HD-RKQVWRQHWDOUHVXOWLQJ
LQDQDVVRFLDWLRQZLWKFRPSDQ\SHUIRUPDQFH'DYLOD)RVWHU6DQGLQR
7KH 0&6 VHW RI PHFKDQLVPV LV GHWHUPLQHG QRW RQO\ E\ VWUXFWXUDO







&RQFHUQLQJ WKH LQYROYHPHQW RI IDPLO\ DQG QRQIDPLO\ PHPEHUV LQ
JRYHUQDQFH DQG PDQDJHPHQW UROHV VRPH UHVHDUFKHV SRLQWHG RXW WKDW
SURIHVVLRQDOL]DWLRQRIIDPLO\RZQHGEXVLQHVVHVGRHVQRWQHFHVVDULO\UHTXLUH
WKHLQYROYHPHQWRIIDPLO\PHPEHUVDVPDQDJHUV*QDQ	6RQJLQL
3DUWLFXODUO\ WKUHH GLIIHUHQW SDWKV RI HQJDJHPHQW RI PDQDJHUV PD\ RFFXU




WKH IDPLO\ ILUP¶V GHFLVLRQPDNLQJ SURFHVVHV VWUDWHJLF SODQQLQJ DQG
PDQDJHPHQW FRQWURO V\VWHPV DQG LPSDFW RQ WKH FRPSDQ\ SHUIRUPDQFH
,EUDKLP6RXIDQL	/DP9LOODORQJD$PLW
$ UHFHQW VWXG\ FRQFHUQLQJ WKH OLQN EHWZHHQ PDQDJHPHQW DQG













V\VWHPVDQG WKHLUDELOLW\ WRDGHTXDWHO\ UHSUHVHQWDYDULHW\RIVWDNHKROGHUV













SODQQLQJ KDGD JUHDWHU SRVLWLYH LPSDFW RQ WKH SHUIRUPDQFH RI QRQIDPLO\
ILUPV LPSO\LQJ WKDW DJHQF\ FRVWV DUH ORZHU LQ IDPLO\ RZQHG EXVLQHVVHV
6FKZHQNDQG6KUDGHUSRLQWHGRXWWKDWIRUPDOSODQQLQJDQGFRQWURO
PHFKDQLVPVDUHSRVLWLYHO\FRUUHODWHGZLWKFRPSDQ\SHUIRUPDQFH*LPHQR
et al  LGHQWLILHG D UHODWLRQVKLS EHWZHHQ EXVLQHVV GHYHORSPHQW DQG
FRPSOH[LW\DQGWKHIHDWXUHVRIJRYHUQDQFHVWUXFWXUHV2WKHUVWXGLHVIRXQGHG
WKDWWKHDUWLFXODWLRQRIDJHQF\FRVWVFRQWUROPHFKDQLVPVFDQKDYHDSRVLWLYH
LPSDFW RQ WKH SHUIRUPDQFH RI IDPLO\ ILUPV *QDQ 	 6RQJLQL 
+RZHYHUWKHH[LVWLQJHYLGHQFHDERXWWKHUHODWLRQVKLSVEHWZHHQWKHVWUXFWXUH
RI WKH ERDUG WKH XVH RI VWUDWHJLF SODQQLQJ DQG PDQDJHPHQW FRQWURO
PHFKDQLVPV DQG WKH HQWHUSULVH¶V ILQDQFLDO SHUIRUPDQFH LV QRW YHU\
FRQFOXVLYH 7KH DQDO\VLV RI WKH HYLGHQFH RI PDLQ VWXGLHV DERXW
SURIHVVLRQDOL]DWLRQRIIDPLO\ILUPVSRLQWVRXWWKDWDJHQHUDODJUHHPHQWDERXW
WKH QHHG WKH HIIHFWV DQG WKH SDWK WRZDUGV SURIHVVLRQDOL]DWLRQ RI IDPLO\
RZQHGEXVLQHVVHVKDVQRW\HWHPHUJHGDPRQJDXWKRUVQRWZLWKVWDQGLQJDORW
RI WKHRULHVGHDOWZLWK WKLV LVVXH3DUWLFXODUO\ WKH IHDWXUHV WKHGULYHUV WKH














WKH ILUVW RQH UHODWHV WR WKHRULHV ZKLFK SRLQW RXW WKH GULYHUV DQG QHHG RI
SURIHVVLRQDOL]DWLRQ RI IDPLO\ ILUPV VXFK DV WKH DJHQF\ WKHRU\ DQG WKH
FRPSDQ\JURZWK WKHRU\ WKH VHFRQGRQHFRQVLVWVRI WKHRULHV WKDW H[SODLQ
PRVWO\WKHUHDVRQVWRDYRLGLWVXFKDVWKHVWHZDUGVKLSWKHRU\WKHUHVRXUFH
EDVHG YLHZ RI WKH ILUP 5%9 WKHRU\ WKH RUJDQL]DWLRQDO FRQWURO WKHRU\
+RZHYHU WKHPDMRULW\RI WKHRULHVDJUHHVRQ WKHIDFWWKDW IDPLO\ILUPVDUH
FKDUDFWHUL]HGE\DORZHUGLIIXVLRQDQGXVHRIIRUPDOJRYHUQDQFHVWUDWHJLF
SODQQLQJ DQG FRQWURO V\VWHPV WKDQ QRQIDPLO\ RQHV 3DUWLFXODUO\
VWHZDUGVKLSDQGWKH5%9RIWKHILUPWKHRULHVVWDWHWKDWIDPLO\ILUPVFDQEH
HIIHFWLYHO\ PDQDJHG ZLWKRXW IRUPDO PDQDJHULDO PHFKDQLVPV DQG WKH
LQYROYHPHQW RI QRQIDPLO\ PHPEHUV DV D FRQVHTXHQFH RI WKHLU SHFXOLDU
IHDWXUHVIDPLOLQHVVDOWUXLVPHPRWLRQDOLQYROYHPHQWFRPPRQDQGXQLTXH
ODQJXDJH YDOXHV DQG VR RQ 3R]D +DQORQ DQG .LVKLGD  9DQ GHQ
%HUJKHDQG&DUFKRQ2UJDQL]DWLRQDOFRQWUROWKHRU\DSSOLHGWRIDPLO\
EXVLQHVVHV SRLQWV RXW WKDW VRFLDO DQG LQGLYLGXDO FRQWURO V\VWHPV DUH PRUH
VXLWHG WR WKHVH HQWHUSULVHV GXH WR FRPPRQ VKDUHG YDOXHV DQG ODQJXDJHV
LQIRUPDO DQG NLQVKLS UHODWLRQVKLS VPDOO JURXS RI SHRSOH LQ FKDUJH RI
RZQHUVKLS JRYHUQDQFH DQG PDQDJHPHQW 'DLO\ DQG 'ROOLQJHU 
8KODQHU	0HLMDDUG2QWKHFRQWUDU\DJHQF\WKHRU\DQGWKHFRPSDQ\
JURZWK WKHRU\ KLJKOLJKW WKH QHHG IRU IDPLO\ ILUPV WR DGRSW IRUPDO
JRYHUQDQFHVWUDWHJLFSODQQLQJDQGFRQWUROPHFKDQLVPVDQGWRLQYROYHQRQ







FRQVLGHUHG WKDW WKHUH LV D OLIH F\FOH LQ WKH LQWURGXFWLRQ RI GLIIHUHQW
PHFKDQLVPVDQG LQYROYHPHQWRIQRQIDPLO\PHPEHUVZKLFK LV UHODWHG WR
ERWKWKHEXVLQHVVDQGWKHIDPLO\GHYHORSPHQW$FFRUGLQJWRWKHFRPSDQ\
JURZWK WKHRU\ ERDUG RI GLUHFWRUV DQG VWUDWHJLF SODQQLQJ VHHP WR EH
LQWURGXFHGLQHDUOLHUVWDJHV WKDQPDQDJHULDOFRQWUROV\VWHPVEHFDXVHWKH\
FDQPDQDJHDQGFRRUGLQDWHWKHGHYHORSPHQWDQGJURZWKRIERWKWKHIDPLO\
DQG WKH EXVLQHVV GXULQJ JHQHUDWLRQV *HUVLFN et al  :DUG 
0RRUHVDQG0XOD0DQDJHPHQWFRQWUROV\VWHPVDUHLPSOHPHQWHGLQ
ODWH VWDJHV ZKHQ WKH FRPSDQ\ ODUJH VL]H VWUDWHJLF DQG RUJDQL]DWLRQDO
FRPSOH[LW\ DQG WKH FRPSHWLWLYH HQYLURQPHQW GR QRW DOORZ WR D VLQJOH









WKH ERDUG RI GLUHFWRUV WRS PDQDJHPHQW DQG WKH LQYHVWPHQW FRPPXQLW\
7RGD\&)2VPXVWWDNHRQG\QDPLFOHDGHUVKLSUROHVLQIRXULPSRUWDQWDUHDV
RIWKHEXVLQHVV
5HVHDUFK RQ WKH UROH RI &)2 KDV JDLQHG LQ SRSXODULW\ LQ UHFHQW \HDUV
/XGWNH  %UHPHU  2Q WKH DFDGHPLF VLGH WKH PDMRULW\ RI
SXEOLFDWLRQV KDYH IRFXVHG RQ &)2¶V HGXFDWLRQ DQG FDUHHU EDFNJURXQG
%DNHU3KLOLSV PDQ\ VWXGLHV LQYHVWLJDWHG WKH&)2¶V LQIOXHQFHRQ









OLNH ERRNNHHSLQJ DQG WD[ VWDWHPHQWV SUHSDUDWLRQ WR D SURDFWLYH VHW RI
DFWLYLWLHVGHYRWHG WRLQIOXHQFHVWUDWHJLFGHFLVLRQPDNLQJKDVEHHQ ODUJHO\
VWXGLHG
)DYDUR  XQGHUOLQHV WKDW &)2V D KDYH H[HPSODU\ VWUDWHJLF
PDQDJHPHQW FDSDELOLWLHV E DUH DEOH WR SURYLGH OLQH PDQDJHPHQW ZLWK
GHWDLOHG UHDO┽WLPH LQIRUPDWLRQ WKDW LPSURYHV WKH TXDOLW\ RI VWUDWHJLF
GHFLVLRQ┽PDNLQJDQGH[HFXWLRQFWKH\WUDQVIRUPWKHWUDGLWLRQDOLQYHVWRU┽
UHODWLRQVIXQFWLRQLQWRDVRXUFHRIFRPSHWLWLYHDGYDQWDJHGWKHLUOHDGHUVKLS
WUDQVFHQGV WKH ILQDQFH IXQFWLRQ DQG FDUULHV RYHU LQWR DOO DUHDV RI WKH
FRPSDQ\
7KH ULVHRI WKH&)2SRVLWLRQVLJQDOOHGD IXQGDPHQWDO UHGLVWULEXWLRQRI
PDQDJHULDOUROHVZLWKJUHDWHUUHOHYDQFHRIILQDQFLDOFRQVLGHUDWLRQVEXLOWLQWR
WKH GHFLVLRQ PDNLQJ SURFHVV =RUQ  )XUWKHUPRUH &)2V DUH
LQFUHDVLQJO\YLHZHGDVWKHVHFRQGLQFRPPDQGVXERUGLQDWHGRQO\WR&(2
=RUQ  &)2V DFWLYHO\ SDUWLFLSDWH LQ VWUDWHJLF DQG RSHUDWLRQDO
GHFLVLRQV SHUIRUPLQJ FULWLFDO DFWLYLWLHV WR VXSSRUW SROLF\ UDWLRQDOH
VIII - 156
HYDOXDWLRQRIEXVLQHVVXQLW SHUIRUPDQFHPDQDJHPHQWRI DFTXLVLWLRQV DQG
GLYHVWLWXUHVFRPPXQLFDWLRQZLWKLQYHVWRUVDQGILQDQFLDODQDO\VWVDQGVRRQ




















HYROXWLRQ LQ WKH UHODWLYH SRZHU RI WRSH[HFXWLYH WHDP 7KH FDSLWDO
GHSHQGHQFHWKHRU\IRUPXODWHGE\3UHFKHOH[SODLQVWKHULVHRI&)2
ZLWK UHIHUHQFH WR WKH FDSLWDO FULVLV H[SHULHQFHG E\ FRPSDQLHV &RUSRUDWH
FKDQJHV DUH OLQNHG WR FULVHV WKDW SURPSW PDQDJHPHQW WR FKDQJH WKHLU
RUJDQL]DWLRQDO IRUPVDQG WKH UHODWLRQVEHWZHHQ ILUPVDQGFDSLWDOPDUNHWV
7KLV WKHRU\ SRLQWV RXW ILUP¶V SULPDU\ GHSHQGHQF\ RQ DFFHVV WR FDSLWDO WR
H[SODLQDGDSWDWLRQVLQILQDQFLDOFRQWUROV\VWHPVDQGLQHOHYDWLRQVRIILQDQFH
PDQDJHU WR WKH UDQN RI &)2 &RQGLWLRQV LQ WKH ILUP¶V HQYLURQPHQW WKDW
GHWHUPLQH DFFHVV WR FDSLWDO WRJHWKHU ZLWK ILUPVSHFLILF FDSLWDOL]DWLRQ
FKDUDFWHULVWLFVDFFRXQWIRUWKHVHFKDQJHV)OLJVWHLQ¶VWKHRU\RIWKHILQDQFH
FRQFHSWLRQ RI FRQWURO  WDNHV D QHZ LQVWLWXWLRQDOLVW SHUVSHFWLYH WR
H[SODLQ WKH &)2 HYROXWLRQ ,Q WKLV SHUVSHFWLYH FRUSRUDWH VWUXFWXUHV DQG
VWUDWHJLHV DUH WKHSURGXFWVRI ILUPV¶ LQVWLWXWLRQDOHQYLURQPHQWV DQGRI WKH
SRZHU FRQIOLFW DPRQJ GLIIHUHQW PDQDJHPHQW IDFWLRQV $W WKH URRWV RI WKH
&)2PRGHOGRQRWOLHVVRPHIRUPVRIQDWXUDOSURJUHVVLRQLQWKHPDQDJHPHQW









GULYHU LQ GHILQLWLYHO\ ERRVWLQJ &)2V SRSXODULW\ 5HODWLRQV ZLWK ILQDQFLDO






WR WKH SURIHVVLRQDOL]DWLRQ RI WKH ILUP DQG WKH HYROXWLRQ RI PDQDJHPHQW
WRZDUGPRUHHIILFLHQWZD\RIPDQDJLQJFRPSDQLHV7KH³DJLOH&)2´VXUYH\
,%0%6&FRQGXFWHGRQWKHEDVLVRIGLUHFWLQWHUYLHZVDQG
TXHVWLRQQDLUHV SRLQWV RXW WKDW KLJKO\ HIIHFWLYH ILQDQFH RUJDQL]DWLRQV
FRQWULEXWHG WR WKH PDQDJHPHQW RI ILUPV E\ DGGUHVVLQJ LWV LQKLELWRUV
VWUXFWXUDO FRPSOH[LW\ DQG IUDJPHQWHG LQIRUPDWLRQ 7KH NH\ DFWLYLWLHV
FRQQHFWHGZLWKWKHUROHRIVWUDWHJLFSDUWQHUVKLSWKDW&)2PXVWSHUIRUPDUH
VXJJHVWHGWREH





86 &)2 FDOOV IRU D ZLGHQLQJ RI WKH &)2 FRPSHWHQFH VSHFWUXP WRZDUG
JHQHUDO PDQDJHPHQW DQG XQGHUOLQHV WKDW FRUSRUDWH SHUIRUPDQFH DQG &)2
SHUIRUPDQFHDUHLQH[WULFDEO\OLQNHG
6WXGLHVRQWRSPDQDJHPHQWWHDPDPRQJRWKHUV1DUDQMR*LOHWDO
VXJJHVW WKDW PDQDJHU¶V GHPRJUDSKLF GDWD SURYLGH JRRG SUR[LHV IRU
XQGHUO\LQJ FRJQLWLYH DQG DIIHFWLYH FKDUDFWHULVWLFV WKDW GHWHUPLQH WKH
PDQDJHUV¶GHFLVLRQPDNLQJDQGDFWLYHUROH
$FFRUGLQJWR<RXQJHWDOZLWKUHJDUGWRDJHVHYHUDOVWXGLHVKDYH
H[DPLQHG WKH UHODWLRQVKLSEHWZHHQPDQDJHUV¶DJHDQG LQQRYDWLYHQHVVDQG
WKH\ JHQHUDOO\ REVHUYH D QHJDWLYH UHODWLRQVKLS 1DUDQMR*LO HW DO 
)XUWKHUPRUH1DUDMR*LODQG+DUWPDQQDUHIDVWWRLQGLFDWHWKDW
WRS PDQDJHPHQW WHDP FKDUDFWHULVWLFV DUH UHODWHG WR GHVLJQ RI PDQDJHULDO
FRQWUROV\VWHPV
7KUHH VXUYH\V RQ ,WDOLDQ FRPSDQLHV $PLJRQL 'RVVL  RQ OLVWHG
FRPSDQLHV$OOHJULQL  DQG$JOLDWLRQ60(V LGHQWLI\ VLPLODU
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WUHQGVRI&)2HYROXWLRQ7KH\FRQILUPWKDW&)2DUHJDLQLQJSRZHULQWKH
GHFLVLRQPDNLQJ SURFHVV WKH\ DUH HQODUJLQJ WKHLU IXQFWLRQV DQG WKH
VSHFWUXPRIDFWLYLWLHVDQGWDVNVSHUIRUPHG
7KXVLWFDQEHFRQFOXGHGWKDWWKHILQGLQJVRIVWXGLHVSULPDULO\UHJDUGLQJ




PDQDJHULDO OLWHUDWXUH VXJJHVW WKDW WKH UROH RI &)2 LV UHFHQWO\ FKDQJLQJ




7KH VSHFLILFLW\ RI PDQDJHPHQW V\VWHPV DQG VWDNHKROGHU UHODWLRQV RI




&RPSXWHUEDVHG LQIRUPDWLRQ VHDUFKHV ZHUH FRQGXFWHG XVLQJ WKH
NH\ZRUGV µ&)2¶ µIDPLO\&)2¶ µQRQIDPLO\ &)2¶ µSURIHVVLRQDOL]DWLRQ¶
ZKHQSDLUHGZLWKWHUPVVXFKDVµIDPLO\EXVLQHVV¶DQGµIDPLO\ILUPV¶7KHVH
NH\ZRUGV ZHUH VHDUFKHG XVLQJ WKH IROORZLQJ GDWDEDVHV %XVLQHVV 6RXUFH
3UHPLHU (%6&2:LOH\2QOLQH/LEUDU\5HVHDUFK*DWH6$*(-RXUQDOV
'DWDEDVH(OVHYLHU'DWDEDVH
,Q 7DEOH  KWWSZZZVLGUHDLWUROHFIRIDPLO\EXVLQHVVHV ZH VHOHFW
HLJKWPDLQFRQWULEXWLRQVIURPWR














FKDUDFWHULVWLFV VXFK DV EHLQJ RU QRW D IDPLO\ PHPEHU DQG SURIHVVLRQDO
PDQDJHU






QR FRUUHODWLRQ EHWZHHQ &)2¶V IDPLO\ RU QRQIDPLO\ VWDWXV ZLWK WKH
SHUIRUPDQFHRIWKH)%)DPLO\&)2VDSSHDUHGDVPRUHSRZHUIXODQGKDYH
DJUHDWHULQIOXHQFHRQVWUDWHJLFGHFLVLRQVWKDQQRQIDPLO\&(2
)%V GHOHJDWH OHVV GHFLVLRQPDNLQJ SRZHU WR QRQIDPLO\ &)2V WKXV
ORRVLQJODFNHIILFLHQWFRQWUROPHFKDQLVPV
,Q )LOEHFN DQG /HH¶V VWXG\  D SRVLWLYH FRUUHODWLRQ EHWZHHQ WKH
SUHVHQFH RI QRQIDPLO\ &)2 DQG PRGHUQ FDSLWDO EXGJHWLQJ WHFKQLTXHV LV









VWXG\ WKH EHVW H[HFXWLYH ERDUG FRPSRVLWLRQ WR IRVWHU ILUP SHUIRUPDQFH











7KH VWXG\ E\ *XQG DQG 7KRPDV  EDVHG RQ D VDPSOH RI VPDOO
PHGLXPVL]HG$XVWUDOLDQ)%VRXWOLQHGWKDWFRQWUROOLQJIDPLOLHVGRQRWIXOO\
OHYHUDJHWKHSRWHQWLDOO\IUXLWIXOFRQWULEXWLRQRI&)2PDQ\WLPHVWKH\SUHIHU















+LHEO  XQGHU VRFLDO UROH WKHRU\ LGHQWLILHG &)2¶V TXDOLILFDWLRQV










VWUDWHJLF SODQQLQJ DQG PDQDJHPHQW FRQWURO V\VWHPV ± 0&6 DQG






2Q WKH RWKHU KDQG LQ DFFRXQWLQJ DQG ILQDQFH OLWHUDWXUH WKH &)2 LV
FRQVLGHUHGDVDPDQDJHULDOVROXWLRQUHFRQVWUXFWHGE\FRPSDQLHVLQRUGHUWR
IDFH DPELJXRXV FKDQJHV LQ WKH UHJXODWRU\ DQG PDUNHW FRQGLWLRQV 7KH
LQVWLWXWLRQDOL]DWLRQRIWKLVUROHLVDWWKHEHJLQQLQJFRQQHFWHGZLWKWKHILQDQFH






GHYHORSLQJ DQG RSHUDWLQJ WKH RUJDQL]DWLRQ¶V 0&6 DQG WKDW WKH\ DUH























RZQHG EXVLQHVV LQYHVWLJDWLQJ WKH UROH RI &)2 ,W LV D SRVLWLRQLQJ SDSHU
ZKRVHPDLQDLPLVWRKLJKOLJKWWKHVWDWHRIWKHDUWRIOLWHUDWXUHDQGVWXGLHV
DERXW IDPLO\ RZQHG EXVLQHVVHV $ GHWDLOHG UHYLHZ RI PRVW VLJQLILFDQW
WKHRUHWLFDOVWUHDPVKDVEHHQSUHVHQWHGLQRUGHUWRRXWOLQHWKHIHDWXUHV WKH




SHUVRQDO IHDWXUHV SURIHVVLRQDO H[SHULHQFHV DQG UROH RQ WKH
SURIHVVLRQDOL]DWLRQ RI IDPLO\ ILUPV WKH UHODWLRQVKLS EHWZHHQ WKH UROH RI
&)2WKHSURIHVVLRQDOL]DWLRQRIWKHILUPDQGLWVHFRQRPLFSHUIRUPDQFH
:HFRQVLGHUWKHSURIHVVLRQDOL]DWLRQRIIDPLO\RZQHGEXVLQHVVHVUHODWHG
WR WKH GLIIXVLRQ RI WKH IROORZLQJ HOHPHQWV  IRUPDO JRYHUQDQFH















WKH UROH RI &)2 WRZDUGV PDQDJLQJ PRUH VWUDWHJLF WDVNV (YHQ WKRXJK
GLIIHUHQW ILHOGV RI PDQDJHULDO OLWHUDWXUH VXJJHVW WKDW WKH UROH RI &)2 LV
UHFHQWO\FKDQJLQJOLWHUDWXUHRQDQWHFHGHQWVWKDWDIIHFWWKH&)2¶VUROHLQ)%
LVVFDUFHDQGIUDJPHQWHG7KHIUDPHZRUNSURSRVHGLQ)LJXUHLVLQWHQGHG
WR V\VWHPDWL]H WKH GULYHUV RQ &)2¶V UROH GHULYHG E\ OLWHUDWXUH UHYLHZ LW
RXWOLQHV WKH UHODWLRQVKLS ZLWK SURIHVVLRQDOL]DWLRQ DQG ILUP¶V SHUIRUPDQFH
)LUVWO\ ZH KDYH GUDZQE\ OLWHUDWXUH RQ &)2 LQ JHQHUDO DQG LQ)%V WKH
FULWLFDOYDULDEOHVZKLFKH[SODLQ WKHSUHVHQFHRI WKH&)2 LQ IDPLO\ ILUPV
7KHQ ZH KDYH FRQVLGHUHG WKH SRWHQWLDO LPSDFW WKDW WKH &)2¶V SHUVRQDO
IHDWXUHVSURIHVVLRQDOH[SHULHQFHVDQGKLVKHUGHJUHHRILQYROYHPHQWLQWKH
FRPSDQ\ GHFLVLRQPDNLQJ SURFHVVHV KDYH RQ WKH SURIHVVLRQDOL]DWLRQ RI

























RI )DPLO\ ,QIOXHQFH $ 3URSRVDO IRU 6ROYLQJ WKH )DPLO\ %XVLQHVV
'HILQLWLRQ3UREOHP¶)DPLO\%XVLQHVV5HYLHZ;9
$VWUDFKDQ -+ DQG .ROHQNR 7  µ$ 1HJOHFWHG )DFWRU ([SODLQLQJ
)DPLO\%XVLQHVV6XFFHVV+XPDQ5HVRXUFH3UDFWLFHV¶)DPLO\%XVLQHVV
5HYLHZ9,,






%HFNHU : .UDPHU - 6WDIIHO 0 8OULFK 3  &KLHI )LQDQFLDO
2IILFHUV &)2 LQ PLGPDUNHW FRPSDQLHV DUHDV RI UHVSRQVLELOLW\ UROH
SHUFHSWLRQDQGRUJDQL]DWLRQDOFKDUDFWHULVWLFV.RKOKDPPHU6WXWWJDUW
%ORRP 1 DQG 9DQ 5HHQHQ -  µ0HDVXULQJ DQG H[SODLQLQJ
PDQDJHPHQWSUDFWLFHVDFURVVILUPVDQGFRXQWULHV¶1%(5:RUNLQJ3DSHU
6HULHV1DWLRQDO%XUHDXRI(FRQRPLF5HVHDUFK&DPEULGJH0$
%OXPHQWULWW7  µ7KH UHODWLRQVKLSEHWZHHQ%RDUGVDQG3ODQQLQJ LQ
)DPLO\%XVLQHVVHV¶)DPLO\%XVLQHVV5HYLHZ0DUFKYRO LVVXH

%OXPHQWULWW 73 .H\W $' $VWUDFKDQ -+  &UHDWLQJ DQ














&KULVPDQ - &KXD - DQG 6WHLHU /  µ7KH LQIOXHQFH RI QDWLRQDO
FXOWXUH DQG IDPLO\ LQYROYHPHQW RQ HQWUHSUHQHXULDO SHUFHSWLRQV DQG
SHUIRUPDQFHDWWKHVWDWHOHYHO¶(QWUHSUHQHXUVKLS7KHRU\DQG3UDFWLFH, 

&KXD -+ &KULVPDQ -- DQG 6KDUPD 3  µ'HILQLQJ WKH IDPLO\
EXVLQHVV E\ EHKDYLRXU¶ (QWUHSUHQHXUVKLS7KHRU\ DQG 3UDFWLFH  

&RUEHWWD *  /H LPSUHVH IDPLOLDUL &DUDWWHUL RULJLQDOL YDULHWj H
FRQGL]LRQLGLVYLOXSSR0LODQR(JHD




GHFLVLRQV (YLGHQFH DQG 3HUIRUPDQFH ,PSOLFDWLRQV IURP (DUO\
6WDJH6WDUWXS&RPSDQLHV¶7KH$FFRXQWLQJ5HYLHZYROQ











6XFFHVVLRQ 3URFHVV LQ )DPLO\ %XVLQHVV¶ LQ $URQRII &( $VWUDFKDQ




(ZHUW 5 	 :DJHQKRIHU $  (FRQRPLF HIIHFW RI WKLJKWHQLQJ
DFFRXQWLQJ VWDQGDUGV WR UHVWULFW HDUQLQJV PDQDJHPHQW 7KH $FFRXWLQJ
5HYLHZ











*DOOR0DQG9LODVHFD$  µ$ ILQDQFLDOSHUVSHFWLYHRQVWUXFWXUH
FRQGXFW DQG SHUIRUPDQFH LQ WKH IDPLO\ ILUPV $Q HPSLULFDO VWXG\¶
)DPLO\%XVLQHVV5HYLHZ, 
*HUVLFN.(et al *HQHUDWLRQ WRJHQHUDWLRQ/LIHF\FOHVRI WKH
IDPLO\EXVLQHVV%RVWRQ0$+DUYDUG%XVLQHVV6FKRRO3UHVV























*RUGLQL1 'RHV WKH IDPLO\VWDWXVRI WKH&)2PDWWHU WRHQKDQFH
IDPLO\ILUPSHUIRUPDQFH"(YLGHQFHIURPDVDPSOHRIVPDOODQGPHGLXP
VL]HG ,WDOLDQ IDPLO\ ILUPV ,17(51$7,21$/ -2851$/ 2)
(175(35(1(856+,3$1'60$//%86,1(66
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*UHLQHU / (  (YROXWLRQ DQG UHYROXWLRQ DV RUJDQL]DWLRQ JURZWK
+DUYDUG%XVLQHVV5HYLHZ-XO\$XJXVW
*XUG%	7KRPDV-)DPLO\EXVLQHVVPDQDJHPHQWFRQWULEXWLRQ





+DEEHUVKRQ 7* :LOOLDPV 0 DQG 0DF0LOODQ ,  µ$ 8QLILHG





&)2 LQ IDPLO\ DQG QRQIDPLO\ EXVLQHVV -RXUQDO RI )DPLO\ %XVLQHVV
6WUDWHJ\
+LHEO05:$ILQDQFHSURIHVVLRQDOZKRXQGHUVWDQGVWKHIDPLO\
IDPLO\ ILUPV¶ VSHFLILF UHTXLUHPHQWV IRU QRQIDPLO\ FKLHI ILQDQFLDO
RIILFHUV5HYLHZRI0DQDJHULDO6FLHQFH









EHKDYLRXU DJHQF\ FRVWV DQG FDSLWDO VWUXFWXUH¶ -RXUQDO RI )LQDQFLDO
(FRQRPLFV
-RKQVWRQ 5 %ULJQDOO 6 )LW]JHUDOG /  7KH LQYROYHPHQW RI
PDQDJHPHQW DFFRXQWDQWV LQ RSHUDWLRQDO SURFHVV FKDQJH ,QWHUQDWLRQDO
-RXUQDORI2SHUDWLRQVDQGSURGXFWLRQPDQDJHPHQW









DFFRXQWLQJ LQ )LQODQG $ FKDQJH" 7KH )LQQLVK -RXUQDO RI %XVLQHVV
(FRQRPLFV
0RRUHV.DQG0XOD-µ7KHVDOLHQFHRIPDUNHWEXUHDXFUDWLFDQG
FODQ FRQWUROV LQ WKH PDQDJHPHQW RI IDPLO\ ILUP WUDQVLWLRQV 6RPH
WHQWDWLYH$XVWUDOLDQHYLGHQFH¶)DPLO\%XVLQHVV5HYLHZ
0RUFN56KOHLIHU$DQG9LVKQ\5µ0DQDJHPHQWRZQHUVKLSDQG
PDUNHW YDOXDWLRQ $Q HPSLULFDO DQDO\VLV¶ -RXUQDO RI )LQDQFLDO
(FRQRPLFV, 
1DUDQMR┽*LO ' +DUWPDQQ )  +RZ 7RS 0DQDJHPHQW 7HDPV 8VH
0DQDJHPHQW $FFRXQWLQJ 6\VWHPV WR ,PSOHPHQW 6WUDWHJ\ -RXUQDO RI
0DQDJHPHQW$FFRXQWLQJ5HVHDUFK'HFHPEHU9RO1RSS
1DUDQMR*LO'0DDV96DQG+DUWPDQQ)*++RZ&)2V
'HWHUPLQH 0DQDJHPHQW $FFRXQWLQJ ,QQRYDWLRQ $Q ([DPLQDWLRQ RI
'LUHFW DQG ,QGLUHFW (IIHFWV (XURSHDQ $FFRXQWLQJ 5HYLHZ 9ROXPH
,VVXHSDJHV
1DUDQMR*LO '+DUWPDQQ )  +RZ &(2V XVH PDQDJHPHQW
LQIRUPDWLRQ V\VWHPV IRU VWUDWHJ\ LPSOHPHQWDWLRQ LQ KRVSLWDOV +HDOWK
3ROLF\$SU
1RUPDQQ 5  0DQDJHPHQW IRU JURZWK &KLFKHVWHU -RKQ:LOH\ 	
6RQV
3DYODWRV2 7KH LPSDFWRI&)2V






3R]D ( - +DQORQ 6 DQG.LVKLGD 5  µ'RHV WKH )DPLO\ %XVLQHVV

















RQ ILQDQFLDO SHUIRUPDQFH LQ VPDOO ILUPV D PHWDDQDO\VLV¶
(QWUHSUHQHXUVKLS7KHRU\DQG3UDFWLFH
6KDQNHU 0& DQG $VWUDFKDQ -+  µ0\WKV DQG UHDOLWLHV )DPLO\
EXVLQHVVHV¶FRQWULEXWLRQWRWKH86(FRQRP\$IUDPHZRUNIRUDVVHVVLQJ
IDPLO\EXVLQHVVVWDWLVWLFV¶)DPLO\%XVLQHVV5HYLHZ
6RQJLQL /  µ7KH SURIHVVLRQDOL]DWLRQ RI IDPLO\ ILUPV WKHRU\ DQG
SUDFWLFH¶ LQ +DQGERRN RI 5HVHDUFK RQ )DPLO\ %XVLQHVV HGLWHG E\









WKH )DPLO\ %XVLQHVV 6\VWHP DQ H[SORUDWRU\ DSSURDFK¶ &RUSRUDWH
*RYHUQDQFH






















'LVFXVVLRQV DERXW KRZ EHVW WR VXSSRUW WKH JURZWK RI ZRPHQ¶V
SDUWLFLSDWLRQ LQ HQWHUSULVHV KDYH EHHQ ODUJHO\ FRQIODWHG ZLWK PXFK ZLGHU







UROH RI ZRPHQ DUH TXLWH UHFHQW &ROH  +DUYHVWRQ 'DYLV 	 /\GHQ
,QWKHVDUWLFOHVDERXWZRPHQLQIDPLO\ILUPVIRFXVHGPRVWO\RQ
EDUULHUVDQGUHVLVWDQFHDQGFRPSDUHGIHPDOHDFFRPSOLVKPHQWV WRWKRVHRI




DGYLVHUV $OPDOODK 6FKZDUW]  +RZHYHU QRWZLWKVWDQGLQJ D ORW RI
DFKLHYHPHQWVPDQ\LVVXHVUHPDLQRSHQLIZHFRQVLGHUUHFHQWOLWHUDWXUHRQ
ZRPHQ UROHV LQ IDPLO\ DQG QRQIDPLO\ ILUPV $FFRUGLQJ WR D UHVHDUFK RI




LQ VPDOO ILUPV  +RZHYHU WKH\ DGPLW WR IHHO OHVV SUHVVXUH WKDQ WKHLU
FROOHDJXHV LQ ODUJH ILUPV 0RUHRYHU ZRPHQ LQ VPDOO ILUPV DUH PRUH













LQHTXDOLW\ LQ HQWUHSUHQHXUVKLS IURP  FRXQWULHV RYHU WKH VSDQ RI HLJKW
\HDUV KDV UHYHDOHG WKDW ZRPHQ DUH VXEVWDQWLDOO\ XQGHUUHSUHVHQWHG LQ
HQWUHSUHQHXUVKLS DFURVV FRXQWULHV DQG KDYH ORZHU SUREDELOLW\ RI EHLQJ DQ
HQWUHSUHQHXU LQ KLJKFKLOGFDUHVSHQGLQJ FRQWH[WV WKDQ LQ ORZFKLOGFDUH
VSHQGLQJ FRQWH[WV 7KpEDXG  ,Q  EDVHG RQ D GHHS OLWHUDWXUH
UHYLHZ RI  DUWLFOHV DQG RWKHU UHVHDUFK PDWHULDOV 0DUWLQH] -LPHQH]
SURSRVHGDFDWHJRUL]DWLRQRIREVWDFOHVDQGSRVLWLYHDVSHFWVWKDWFDQLQIOXHQFH
ZRPHQ¶V LQYROYHPHQW LQ IDPLO\ ILUPV 7KH LGHQWLILHG REVWDFOHV ZHUH
ZRPHQ¶VLQYLVLELOLW\DQGWKHJODVVFHLOLQJHPRWLRQDOOHDGHUVKLSVXFFHVVLRQ
DQGSULPRJHQLWXUHZKLOHDVSRVLWLYHDVSHFWVZHUH VXJJHVWHGSURIHVVLRQDO
FDUHHU DQG UXQQLQJ WKH FRPSDQ\ ,Q VRPH FDVHV WKHUH LV VRPH RYHUODS
EHWZHHQWKHFDWHJRULHVRIREVWDFOHVDQGSRVLWLYHDVSHFWVLQRUGHUWRKDYHD
JOREDO YLHZ RI WKH GLIIHUHQW FRQWULEXWLRQV RI ZRPHQ LQ IDPLO\ ILUPV









XSGDWLQJ WKDW DUWLFOH DQG LGHQWLI\LQJ HYHQWXDO FKDQJHV DQG WUHQGV LQ WKH
OLWHUDWXUHRFFXUUHGLQWKHODVW\HDUV7KHXSGDWHRIOLWHUDWXUHUHYLHZRQWKH
UROH RI ZRPHQ LQ IDPLO\ ILUPV ZLOO DOORZ WR LGHQWLI\ PRVW UHOHYDQW RSHQ
LVVXHV DQG WR SURSRVH IXWXUH UHVHDUFK GLUHFWLRQV WR FRSH ZLWK WKHP %RWK
VLWXDWLRQV RI ZRPHQ ³HQWUHSUHQHXUV´ ZKR KDYH HVWDEOLVKHG KHURZQ
FRPSDQ\ DQG ZRPHQ ³PDQDJHUV´ ZKR UXQ WKH IDPLO\ EXVLQHVV DUH
FRQVLGHUHGDUWLFOHVZHUHDQDO\]HGWKDWKDYHEHHQSXEOLVKHGLQDGR]HQ
RIGLIIHUHQWMRXUQDOVVLQFHWKH
6LQFH  WKH  RI DUWLFOHV DQDO\]HG KDYH EHHQ SXEOLVKHGEHIRUH
ZKLOHWKHUHPDLQLQJDIWHU0DUWLQH]-LPHQH]¶VFRQWULEXWLRQ
7KHWRSLFVZHUHDUWLFXODWHGDFFRUGLQJWRFDWHJRULHVSURSRVHGE\0DUWLQH]
-LPHQH]  REVWDFOHV ZRPHQ¶V LQYLVLELOLW\ DQG WKH JODVV FHLOLQJ
HPRWLRQDO OHDGHUVKLS VXFFHVVLRQ DQG SULPRJHQLWXUH DQG SRVLWLYH DVSHFWV
SURIHVVLRQDOFDUHHUDQGUXQQLQJWKHFRPSDQ\%DVHGRQWKHFULWLFDODQDO\VLV
VIII - 171
RI SUHYLRXV OLWHUDWXUH D UHVHDUFK IUDPHZRUN LV SURSRVHG RQ WKH UROH RI
ZRPHQ LQ IDPLO\ ILUPV PDLQ GULYHUV DQG REVWDFOHV WKDW FDQ EH D XVHIXO
VWDUWLQJSRLQWERWKIRU IXWXUHUHVHDUFKDQGIRUSUDFWLFDO LQVLJKWVWRIDPLO\
ILUPVZRPHQDQGSROLF\PDNHUV
7KLV SDSHU LV RUJDQL]HG DV IROORZV 6HFWLRQ $ SUHVHQWV WKH OLWHUDWXUH
UHYLHZRQWKHUROHRIZRPHQLQIDPLO\ILUPVLQDVKRUWO\ZD\7KLVVHFWLRQ
LV RUJDQL]HG DFFRUGLQJ WR 0DUWLQH] -LPHQH]  FRQWULEXWH 6HFWLRQ %







EXVLQHVV ,W LV DUWLFXODWHG DFFRUGLQJ WR WKH IUDPHZRUN SURSRVHG LQ WKH
0DUWLQH]-LPHQH]¶VDUWLFOH)LUVWO\PDLQFRQWULEXWHVRQREVWDFOHVWKDW
KLQGHUZRPHQ WREH LQYROYHG LQ WRSPDQDJHPHQW DQGJRYHUQDQFH UROH LQ





LQ IDPLO\ EXVLQHVV KDYH EHHQ FODVVLILHG E\ 0DUWLQH] -LPHQH]  LQWR


















/LYLQJVWRQH 3ROORFN DQG 5D\NRY  VKRZ WKDW ZRPHQ¶V
UHSUHVHQWDWLRQLQWRSOHYHOMREVUHPDLQVYHU\UHVWULFWHGDQGPRVWZRPHQVWLOO
PDQDJH RQO\ ZRPHQ *UHDWHU HPSOR\PHQW H[SHULHQFH DQG KLJKHU
HGXFDWLRQDO TXDOLILFDWLRQV DUH QRZ JHQHUDOO\ VLJQLILFDQW IDFWRUV IRU
SURPRWLRQRIZRPHQDVZHOODVPHQ%XWJODVVFHLOLQJVPDLQWDLQHGE\PHQ
DQG ZRPHQ¶V RZQ SULPDU\ UHVSRQVLELOLW\ IRU KRXVHKROG ZRUN UHPDLQ WKH
PDMRUREVWDFOHVWRHTXLWDEOHSURPRWLRQ













WKH FRPSDQ\ UXQQLQJ DQG SHUIRUPDQFH DV DQ DFWLYH UROH RI ZRPHQ LQ
JRYHUQDQFHDQGPDQDJHPHQWFDQGR+RZHYHUDSUHVHQFHRIZRPHQLQWKH
JRYHUQDQFHERGLHVDQGPDQDJHULDOSRVLWLRQGRHVQRWLQYROYHWKHJODVVFHLOLQJ
UHPRYDO E\ GHILQLWLRQ HYHQ LQ WKH IDPLO\RZQHG EXVLQHVVHV ZKLFK DUH
H[SHFWHGWREHDPRUHIDYRUDEOHFRQWH[WIRUJODVVFHLOLQJUHPRYDO6RQJLQL
DQG'XELQL2WKHUUHFHQWUHVHDUFKKDVVKRZQWKDWIDPLO\RZQHGILUPV
VHHP WR EH D PRUH IDYRUDEOH FRQWH[W IRU WKH UHPRYDO RI WKH JODVV FHLOLQJ





RZQHUVKLSDQGJRYHUQDQFH UROHVZKLOH LW LVPRUHGLIILFXOW IRUPDQDJHULDO















D EDUULHU ZKHQ ZRPHQ FDQ VHH DGYDQFHPHQWV WKDW OLH EH\RQG WKHLU UHDFK
VLPSO\EHFDXVH WKH\DUHZRPHQ$PLUURUHGFHLOLQJPD\JLYHZRPHQWKH
RSSRUWXQLW\WRUHIOHFWRQZK\WKH\GRQRWZDQWWRUHDFKXSSHUPDQDJHPHQW






*HQGHU VWHUHRW\SHV ZRPHQ GLVFULPLQDWLRQ RFFXSDWLRQDO VHJUHJDWLRQ
DIIHFWDOVRIDPLO\ILUPV-DIIH6DOJDQLFRIID6RZRPHQKDVWR
IDFHRIDOOWKHSUREOHPVFRQQHFWHGWRWKHEXVLQHVVDQGDOVRSUREOHPVWKDWDUH










EURWKHUKXVEDQGVRQIDWKHU LV LQFOXGHG LQ WUDGLWLRQDO IDPLO\ FDUH WKDW LV
FRQVLGHUHG XQSDLG DQG QRW IRUPDOL]HG ZRUN 5RZH DQG +RQJ 
9R\GDQRII
$OVRZRPHQWUHDWRWKHUZRPHQDVLQYLVLEOHDQGLWPHDQVWKDWIRUZRPHQ
UHDFKLQJ YLVLELOLW\ LV PXFK PRUH GLIILFXOW XQOHVV WKH\ DUH VXSSRUWHG E\ D
PDOHIDPLO\PHPEHU³PHQWRU´7KHWUDGLWLRQDOJHQGHUVWHUHRW\SHVLPSDFWV
DOVRLQWKHGLIIHUHQWUROHVDQGWDVNWKDWHYHU\PHPEHUDVVXPHGLQWKHILUP




DQXWVKHOOZRPHQ¶VUROH LQIDPLO\ILUPV LVKLJKO\ LPSRUWDQWEHFDXVH WKH\
PDQDJHIDPLOLDUFRQIOLFWWKH\VXSSRUWRWKHUIDPLO\PHPEHUDQGWKHLUZRUN








$FFRUGLQJ WR &ROH  QXUWXULQJ DQG SHDFHNHHSLQJ UROHV SUHVHQW
H[DPSOHVRIZKDWLVFRQVLGHUHGQRUPDOEHKDYLRUIRUIDPLO\EXVLQHVVZRPHQ
7KHVHUROHVZKLFKPD\LQFOXGHEHKDYLRUVVXFKDVOLVWHQLQJDQGPHGLDWLQJ
DUH DVVHWV WR DQ\ EXVLQHVV HVSHFLDOO\ LQ PDQDJHPHQW $QRWKHU ZRPHQ¶V
LPSRUWDQWUROHLVWKHWUDQVPLVVLRQRIWKHYDOXHVRIERWKWKHIDPLO\DQGWKH
ILUP WR WKHQHZJHQHUDWLRQ 'XJDQHWDO7KLV UROH LVYLWDO IRU WKH
EXVLQHVVFRQWLQXLW\
:LWK WKLV PHDQLQJ VRPH DXWKRUV XVH WKH WHUP emotional leadership
/\PDQ6DOJDQLFRII:DUG






DERXW ZRPHQ¶V VSHFLDO SV\FKRORJLFDO FKDUDFWHULVWLFV WKDW EHWWHU VXLWHG WR









UDUHO\ ZHUH FRQVLGHUHG SRWHQWLDO VXFFHVVRU WR OHDGHUVKLS GXH WR WKH
SULPRJHQLWXUH FULWHULRQ '¶$UTXHU  /ODQR DQG 2OJXLQ  7KH
OLWHUDWXUH VXJJHVWV WKDW IDPLO\EXVLQHVV ZRPHQ¶V FKDQFHV RI UXQQLQJ WKH
FRPSDQ\UHPDLQVOLPEHFDXVHRIWKHSULPRJHQLWXUHUXOH²WKHILUVWERUQVRQ




ZKRGRQRW IROORZLQ WKHIRRWVWHSVRI  WKHLU HQWUHSUHQHXULDOIDWKHUV
2YHUEHNH %LOLPRULD 3HUHOOL  KDYH  H[DPLQHG  IDFWRUV  WKDW  PD\
FRQWULEXWHWRGDXJKWHUV¶VHOIDVVHVVPHQWVRIVXFFHVVLRQ)LQGLQJVUHYHDO
WKDWGDXJKWHUV¶RZQEOLQGQHVVWRWKHSRVVLELOLW\RIVXFFHVVLRQRIWHQ







 9HUD DQG 'HDQ  $FFRUGLQJ WR WKH 'XPDV VWXGLHV 
VRPHWKLQJ KDV FKDQJHG 7KH SURFHVV RI FKRRVLQJ WKH VXFFHVVRU YDULHG
GHSHQGLQJ RQ WKH IDPLO\ DQG WKH EXVLQHVV 6RPHWLPHV SDUHQWV QHHGHG WR
HYDOXDWH WKHLU GDXJKWHU E\ KHU LQWHUHVW LQ WKH EXVLQHVV KHU VNLOOV KHU
HGXFDWLRQ KHU OHDGHUVKLS DELOLW\ DQG SULRU H[SHULHQFH 7KLV HYDOXDWLRQ
SURFHVV FRXOG EH FRORXUHG E\ ELDVHV WKH SDUHQWV PD\ KDYH DERXW WKH
GDXJKWHU¶VFDSDELOLWLHVDQGSRWHQWLDO7KHSRVLWLYHDVSHFWVLVWKDWSDUHQWVDUH
WDNLQJ LQWRFRQVLGHUDWLRQZRPHQDQGDUH HYDOXDWLQJ WKHLU FDSDELOLWLHV DQG
SRWHQWLDO7RGD\PDQ\PRUH\RXQJZRPHQDUHQRWDFFHSWLQJWKHLGHDWKDW
WKHUH¶VDUXOHRISULPRJHQLWXUH1HOWRQDVQRZZRPHQDUHDOZD\V
PRUH UHFRJQL]LQJ  WKDW WKH\ SOD\ DQ LPSRUWDQW UROH LQ IDPLO\ FRXQVHOV


















9HUD DQG 'HDQ  (OOHPHUV HW DO  GHYHORSHG DQ LQWHJUDWLYH
PRGHO WKDW H[SODLQV WKH LQWHUSOD\ EHWZHHQ RUJDQL]DWLRQDO EHOLHIV DQG
LQGLYLGXDOVHOIGHILQLWLRQVDQGLWVLPSOLFDWLRQVIRUIHPDOHOHDGHUVKLSZKLFK
DOORZV XV WR FRQQHFW ³JODVV FOLII´ HIIHFWV WR ³TXHHQ EHH´ HIIHFWV ,QLWLDO
HYLGHQFHVVKRZWKDWERWKUHODWHWR WKHSHUFHLYHGVDOLHQFHRIJHQGHULQWKH
RUJDQL]DWLRQ DV ZHOO DV LQGLYLGXDO JHQGHU LGHQWLWLHV (DFK RI WKHVH
SKHQRPHQD PD\ KDUP IXWXUH FDUHHU RSSRUWXQLWLHV RI ZRPHQ EH LW DV





WKH HPSOR\HHV WR KDYH FRQILGHQFH LQ WKH VXFFHVVRU WRR JLYLQJ WR WKH
VXFFHVVRUFUHGLELOLW\:RPHQRZQHUVEHWWHUXQGHUVWDQG WKHLUFKLOGUHQDQG
WKHLU SRWHQWLDO WKHUHE\ JLYLQJ WKHP PRUH FUHGLW 0RUHRYHU WKH\ ZRXOG
VSRQWDQHRXVO\RIIHUWKHLUVXSSRUW6RPHDXWKRUVDIILUPWKDWIDWKHU±GDXJKWHU
VXFFHVVLRQ LV OHVV FRPSHWLWLYH DQG FRQIOLFWLYH WKDW IDWKHUVRQ VXFFHVVLRQ
%RUN  +DEHUPDQ DQG 'DQHV  HW DO $ TXDQWLWDWLYH VWXG\
FRQGXFWHG RQ IDWKHUPRWKHU ± GDXJKWHU VXFFHVVLRQV VKRZQ WKDW PRWKHU ±
GDXJKWHU VXFFHVVLRQ LV PXFK PRUH GLIILFXOW DQG FRQIOLFWLYH GXH WR VRPH
HOHPHQWV WKH GDXJKWHU KDV WKH VHQVDWLRQ RI EHLQJ LQ WKH VKDGRZ RI KHU
PRWKHU KHU FDSDELOLWLHV OHDGHUVKLS VW\OH HWF DUH DOZD\V FRPSDUHG ZLWK








EXVLQHVVHV LQ JHQHUDO JHQGHU LV EHFRPLQJ D QRQLVVXH DV LW UHODWHV WR
OHDGHUVKLSRZQHUVKLSDQGSDUWLFLSDWLRQ3HUKDSVPRUHLPSRUWDQWO\ZRPHQ













ZRPHQ KDYH RQ IDPLO\ EXVLQHVVHV DQG LQFUHDVH WKH NQRZOHGJH DQG
XQGHUVWDQGLQJ RI ZRPHQ¶V SDUWLFLSDWLRQ DQG OHDGHUVKLS LQ IDPLO\RZQHG
ILUPV'XPDVKHDGPLWVWKDWZRPHQDOZD\VPRUHVHHIDPLO\EXVLQHVV
DV DSRWHQWLDO SODFHRIZRUN:KHQ WKHUH LVQ¶W DQ\ VRQ LQ WKH IDPLO\RXU
UHVXOWV VKRZ WKDW HQWUHSUHQHXUV¶ GDXJKWHUV DUH LGHQWLILHG DQG SRVLWLRQ
WKHPVHOYHVDVIXWXUHVXFFHVVRUVIURPWKHEHJLQQLQJ7KH\PDLQO\KDYHSXOO
PRWLYDWLRQV UHJDUGLQJ WKHLU SDUWLFLSDWLRQ LQ WKH IDPLO\ EXVLQHVV DW WKH
GLIIHUHQWVWDJHVRIWKHVXFFHVVLRQSURFHVV,QFRQWUDVWZKHQWKHUHLVDVRQLQ
WKH IDPLO\ KH LV LGHQWLILHG DV WKH IXWXUH OHDGHU H[SOLFLWO\ RU QRW
&RQVWDQWLQLGLV &RUQHW  :RPHQ ZKR FKRVH WR SXUVXH WKH IDPLO\
EXVLQHVVHDUO\RQDQGZKRKDGIROORZHGWKDWSXUVXLWZLWKDYDULHW\RIWUDLQLQJ
DQG HGXFDWLRQ H[SUHVVHG WKLV FDUHHU FKRLFH LQ SRVLWLYH DIILUPLQJ WHUPV


















WKH QHHG WR FOLPE D FRUSRUDWH ODGGHU )ULVKNRII DQG %URZQ  ,W LV
QRWHZRUWK\WKDWZRPHQ¶VHFRQRPLFFRQWULEXWLRQVWRIDPLO\LVPRUHEURDGO\
EDVHG LQFOXGLQJ D PL[ RI SDLG HPSOR\PHQW DQG GLYHUVH W\SHV RI XQSDLG
IDPLO\ZRUNOLNHKRXVHZRUNFDUHRIGHSHQGHQWVVXFKDVFKLOGUHQLOODQG
GLVDEOHGIDPLO\PHPEHUVDQGHOGHUO\SDUHQWV7KLVNLQGRIZRUNLVGLIILFXOW
WR PHDVXUH VLQFH LW LV QRW LQFOXGHG LQ WUDGLWLRQDO HFRQRPLF SURGXFWLRQ
VIII - 178
9R\GDQRII  0HQWRUV 7KH PRVW LPSRUWDQW IDFWRUV WKDW IDFLOLWDWH
ZRPHQ FDUHHU GHYHORSPHQW DUH FRPPXQLFDWLRQ DQG LQWHUSHUVRQDO VNLOOV
FRPSHWHQF\ RQ WKH MRE DQG HGXFDWLRQ &OHDUO\ WKH PRVW RIWHQ PHQWLRQHG








QHDUHVW DQG GHDUHVW 7XUHWVNDLD  7KH SUHVHQFH RI D ZRPDQ RQ WKH
RZQHUPDQDJHPHQWWHDPRIDIDPLO\EXVLQHVVLVSRVLWLYHO\DVVRFLDWHGZLWK
WKH SUHVHQFH RI D ZRPDQ DV &(2 WKH JHQGHU EDODQFH RI WKH ERDUG RI
GLUHFWRUV DQG WKH FKRLFH RI D ZRPDQ DV VXFFHVVRU &(2 $OOHQ DQG
/DQJRZLW]  $PRQJ ZRPHQ ZKR KDYH VXFFHHG LQ UHDFKLQJ WRS
PDQDJHPHQWSRVLWLRQVDQGUXQQLQJDEXVLQHVVZHFDQGLVWLQJXLVKEHWZHHQ










OLYHV²WKHLU UROH LQ VRFLHW\ DQG LQ WKH IDPLO\ WKHLU XVH RI WLPH WKHLU
UHFRJQLWLRQDQGVWDQGDUGRI OLYLQJDQGSHUKDSVPRVW LPSRUWDQW WKHLU UROH
DQGUHVSRQVLELOLWLHVWRWKHLUIDPLOLHV 
)RUVRPHZRPHQHQWUHSUHQHXUVEHLQJDQRZQHUPDQDJHULVDQH[WHQVLRQ
RI KHU SDUHQW DQG VSRXVHSDUWQHU UROHV DQG LW LV LQVWUXPHQWDO WR WKHVH
GRPLQDQW UROHV LQKHU VRFLDOL]DWLRQ /HH*RVVHOLQJ*ULVH :RPHQ
UHSUHVHQWDVLJQLILFDQWO\XQGHUXWLOL]HGUHVRXUFH*LYLQJWKHPDQRSSRUWXQLW\
WR JURZ WKH\ FDQ EHFRPH SHUIHFW FDQGLGDWHV IRU H[SDWULDWH SRVLWLRQV DQG
LQWHUQDWLRQDOFDUHHUVEHFDXVHWKH\SHUIRUPZHOODQGWKH\DUHPRUHVNLOOHGLQ
VRPHDFWLYLWLHVWKDQPHQ-HOLQHN$GOHU
Women entrepreneurs/founders of a firm: /LWHUDWXUH RQ ZRPHQ
HQWUHSUHQHXUVIRFXVHGRQPRWLYDWLRQVWRVWDUWDQHZYHQWXUH,WGLVWLQJXLVKHV
EHWZHHQPRWLYDWLRQVGULYHQE\ZLOOLQJQHVV WR FKDQJHDQHJDWLYH VLWXDWLRQ
VIII - 179
DQGPRWLYDWLRQVGULYHQE\VHOIIXOILOOPHQW:RPHQHQWUHSUHQHXUVKDYHWKH
DELOLW\ WR LGHQWLI\ RSSRUWXQLWLHV DQG WKHUHE\ GHWHUPLQH DQG H[SORLW WKH
ULFKQHVV RI UHVRXUFHV LQ WKHLU HQYLURQPHQW DQG HVWDEOLVK HQWUHSUHQHXULDO
VWUDWHJLHVWKDWDUHFUXFLDOWRVXSHULRUILUPSHUIRUPDQFH.LFNXOHWDO
5HVXOWVRI WKH UHVHDUFKFRQGXFWHGE\&RQVWDQW  FDQQRW FRQILUP WKH
K\SRWKHVLV WKDW VHOIHPSOR\PHQW LV D PHDQV RI WDNLQJ DGYDQWDJH RI WKH
RSSRUWXQLWLHV RI WKH ODERU PDUNHW DQG DFKLHYLQJ D KLJKHU VRFLRHFRQRPLF
VWDQGLQJ6HOIHPSOR\PHQW LV UDWKHUDZD\RIHVFDSLQJ WKHXQHPSOR\PHQW
OLQHV DQG FLUFXPYHQWLQJ WKH FRQIOLFW EHWZHHQ IDPLO\ UHVSRQVLELOLWLHV DQG
ZRUNREOLJDWLRQV2QWKHFRQWUDU\IRURWKHUZRPHQHQWUHSUHQHXUVWRVWDUWD
EXVLQHVVLVDZD\WRFUHDWHWKHLURZQHPSOR\PHQWDQLQVWUXPHQWIRUSHUVRQDO
GHYHORSPHQW DQG D IOH[LEOH UHVSRQVH WR WKHLU HFRQRPLF DQG SURIHVVLRQDO










$ WRWDO DPRXQW RI  VRXUFHV KDV EHHQ DQDO\]HG &RPSXWHUEDVHG
LQIRUPDWLRQVHDUFKHVZHUHILUVWFRQGXFWHGXVLQJWKHNH\ZRUGVµZRPHQ¶RU
µZRPDQ¶ DQG µEXVLQHVVZRPHQ¶ ZKHQ SDLUHG ZLWK WHUPV VXFK DV IDPLO\
EXVLQHVV IDPLO\ ILUPV VXFFHVVLRQ LQYLVLELOLW\ JODVV FHLOLQJ ZLIH
HQWUHSUHQHXU7KHVHNH\ZRUGVZHUHVHDUFKHGXVLQJWKHIROORZLQJGDWDEDVHV
%XVLQHVV 6RXUFH 3UHPLHU (%6&2 :LOH\ 2QOLQH /LEUDU\ $PHULFDQ



























DQG 3URIHVVLRQDO FDUHHU RI ZRPHQ LQ IDPLO\ ILUPV  WDEOH  
KWWSZZZVLGUHDLWZRPHQIDPLO\EXVLQHVV ZKLOH HPRWLRQDO OHDGHUVKLS
DQGVXFFHVVLRQDUHWKHODVWWRSLFZLWKWKHKWWSZZZVLGUHDLWZRPHQ
IDPLO\EXVLQHVV
:RPHQ¶V LQYLVLELOLW\ UHPDLQVRQHRI WKHPRVW LPSRUWDQW WRSLFVDQG LW
EHFRPHVDOZD\VPRUHVLJQLILFDQWZLWKWLPHKRZHYHUZHFDQQRWDGPLWWKDW
WKHUH LV D FOHDU WUHQG RI FRPSDULQJ VRPH WRSLFV DQG GLVDSSHDULQJ RWKHUV
ILJXUH  7KH RQO\ WRSLF WKDW LV DOZD\V OHVV GLVFXVVHG LV WKH HPRWLRQDO
OHDGHUVKLSRIZRPHQ ,Q WKH VHOHFWHGSXEOLFDWLRQV WKHRISDSHUV DUH
HPSLULFDOZKLOH WKHDUH WKHRUHWLFDO$OPRVWRIDOO WKHHPSLULFDO
DUWLFOHV WKDW KDYH EHHQ DQDO\]HG DUH EDVHG RQ WKH FDVH VWXGLHV DQG WKH
UHPDLQLQJDUHEDVHGRQWKHTXDQWLWDWLYHDQDO\VLV7KHPRVWLPSRUWDQW
WKHRULHV FRQVLGHUHG DUH ³&XOWXUDO 6HOIUHSUHVHQWDWLRQ 7KHRU\´ (UH] DQG
(DUOH\&DUHHUGHYHORSPHQWWKHRU\E\6RQQHQIHOGDQG.RWWHU&DUHHU
SDWKVRIWRSPDQDJHUVRIODUJHLQGXVWULDOILUPVE\3LHUF\DQG)RUEHV6RFLDO
/HDUQLQJ 7KHRU\ ³(QWUHSUHQHXULDO 6WUDWHJ\ 0DWUL[ WKUHHGLPHQVLRQDO
GHYHORSPHQWPRGHORIIDPLO\EXVLQHVVHVE\*HUVLFN'DYLV+DPSWRQDQG
/DQVEHUJDJHQF\WKHRU\UHVRXUFHEDVHGYLHZFRQFHSWXDOIUDPHZRUN
RI &DGLHX[ HW DO  &KXUFKLOO DQG /HZLV VWDJH JURZWK PRGHO RI
HQWHUSULVHVDQGVWHZDUGVKLS WKHRU\RIDOO WKHSDSHUVDQDO\]H)DPLO\
ILUPV  QRQIDPLO\ ILUPV  DQDO\]H ERWK IDPLO\ DQG QRQIDPLO\
ILUPV5HPDLQLQJDUHUDWKHUDQDO\]LQJLQGLYLGXDOVWKDQILUPV$QDO\VLV
EDVHG RQ WKH FDVH VWXGLHV FRQWDLQV IURP  0F0DQXV  WR 
LQWHUYLHZV ZLWK WKH XVH RI TXDOLW\ PHWKRGRORJ\ ZLWK LQGHSWK LQWHUYLHZV
)LW]JHUDOG0XVNH&DVHVWXGLHV LQFOXGHDZDJH UDQJHRI LQGXVWU\
REVHUYDWLRQ FDWDORJ EXVLQHVV JURFHU\ VWRUH DXWRPRWLYH GHDOHUVKLS
PDQXIDFWRU\ IRRG LQGXVWU\ FRPPXQLFDWLRQV EXVLQHVV FRPPHUFLDO UHDO
VIII - 181














FULWHULD RI SHRSOH WR EH LQYROYHG LQ WRS OHDGHUVKLS SRVLWRQV LQ FRPSDQLHV
PRUHIRFXVHGRQVNLOOVFRPSHWHQFHVDQGFDSDELOLWLHVWKDQRQRWKHU³UXOHV´







ZRPHQ HQWUHSUHQHXUV ZKR HVWDEOLVKHG WKHLU RZQ FRPSDQ\ ILQG PRUH
GLIILFXOWLHVWKDQPHQLQILQDQFLQJWKHYHQWXUHHQWHULQJQHWZRUNVDQGJDLQLQJ
UHSXWDWLRQ DPRQJ VWDNHKROGHU HWF 7KH IUDPHZRUN SURSRVHG E\ 0DUWLQH]
-LPHQH]KDVDOORZHGXVWRDUWLFXODWHWKHGLVFXVVLRQRISUHYLRXVVWXGLHV
LQ VRPH UHOHYDQW LVVXHV +RZHYHU WKH ULFKQHVV RI WRSLFV DQG LVVXHV






WKH GLIIHUHQW FKDUDFWHULVWLFV RI WKH EXVLQHVV PRGHO SHUIRUPDQFHV






7KH REMHFWLYH LV WR EHWWHU XQGHUVWDQG WKH LPSDFW RI ZRPHQ LQ WKH
RUJDQL]DWLRQDQGWKHFRPSDULVRQZLWKWKHVLPLODURUJDQL]DWLRQPDQDJHGE\
PHQ
(DFK FRPSDULVRQ RI RXU UHVHDUFK IUDPHZRUN PD\ UHSUHVHQW D VSHFLILF
UHVHDUFKVWUHDPWKDWFDQEHFRSHGZLWKXVLQJGLIIHUHQWWKHRULHVDQGPHWKRGV
FRQVLVWHQW ZLWK WKH DQDO\]HG LVVXHV ,W FDQ DOVR EH XVHG WR JLYH D FOHDUHU





XSVWUHDPRIZRUNLQJ OLIHDWDOO OHYHOVRIVRFLHW\DQG LQDOO LQVWLWXWLRQVE\





LQ VPDOO VHUYLFH ILUPV 0RWLYDWLRQV EDUULHUV DQG SHUIRUPDQFH 7KH
6HUYLFH,QGXVWULHV-RXUQDO
$QVKX 0U  :RPHQ LQ IDPLO\ EXVLQHVV ,QWHUQDWLRQDO -RXUQDO RI
&RPSXWHU6FLHQFHDQG0DQDJHPHQW6WXGLHV
$URQRII & (  0HJDWUHQGV LQ IDPLO\ EXVLQHVV )DPLO\ %XVLQHVV
5HYLHZ
















&ROH 3 0  :RPHQ LQ IDPLO\ EXVLQHVV $ V\VWHPLF DSSURDFK WR
LQTXLU\ 8QSXEOLVKHG GRFWRUDO GLVVHUWDWLRQ )W /DXGHUGDOH )/ 1RYD
6RXWKHDVWHUQ8QLYHUVLW\
&RQVWDQW $  )HPDOH 3URFOLYLW\ WR WKH :RUOG RI %XVLQHVV
.\NORV
&RQVWDQWLQLGLV & &RUQHW $  ³'DXJKWHUV WDNLQJ RYHU WKH IDPLO\






'DQHV 6KDURQ 0 +DEHUPDQ +HDWKHU 5 	 0F7DYLVK 'RQDOG 
*HQGHUHG 'LVFRXUVH DERXW )DPLO\ %XVLQHVV )DPLO\ 5HODWLRQV 

'DQHV6KDURQ06WDIIRUG.DWKU\Q	/R\-RKQEHQ7HLN&KHRN
)DPLO\ EXVLQHVV SHUIRUPDQFH 7KH HIIHFWV RI JHQGHU DQG
PDQDJHPHQW-RXUQDORI%XVLQHVV5HVHDUFK
'XJDQ $ 0 .URQH 6 3 /H&RXYLH . 3HQGHUJDVW - 0 .HQ\RQ
5RXYLQH]'+	6FKXPDQ
$ 0  $ ZRPDQ¶V SODFH 7KH FUXFLDO UROHV RI ZRPHQ LQ IDPLO\
EXVLQHVV0DULHWWD*$)DPLO\
%XVLQHVV&RQVXOWLQJ*URXS













'\HU :  &XOWXUDO FKDQJH LQ IDPLO\ ILUPV  $QWLFLSDWLQJ DQG
PDQDJLQJEXVLQHVVDQGIDPLO\
WUDQVLWLRQV VW HG7KH-RVVH\%DVV PDQDJHPHQW VHULHV6DQ)UDQFLVFR
-RVVH\%DVV
VIII - 184
(OOHPHUV 1DRPL 5LQN )ORRU 'HUNV %HOOH 5\DQ 0LFKHOOH . 


































.RIIL 9 *XLKXU , 0RUULV 7 	 )LOOLRQ *  ³)DPLO\ EXVLQHVV
VXFFHVVLRQ KRZ PHQ DQG ZRPHQ FDQ EULQJ FUHGLELOLW\ WR WKHLU
VXFFHVVRUV"´(QWUHSUHQHXULDO([HFXWLYH
VIII - 185
/HH*RVVHOLQ + 	 *ULVp -  $UH ZRPHQ RZQHUPDQDJHUV










3DVFXDO (G /D (PSUHVD )DPLOLDU  SS  %DUFHORQD 6SDLQ
8QLYHUVLGDGGH1DYDUUD,(6(
/\PDQ$5 /LIH LQ WKH IDPLO\ FLUFOH)DPLO\%XVLQHVV5HYLHZ

0DUORZ1DQF\'0DUORZ(GZDUG.	$UQROG9$OLQH&DUHHU




0F.LQVH\ 	 &RPSDQ\  :RPHQ PDWWHU *HQGHU GLYHUVLW\ D
FRUSRUDWHSHUIRUPDQFHGULYHU





&KDUDFWHULVWLFV 'ULYHUV RI *HQGHU 'LYHUVLW\" ,QYHVWLJDWLQJ :RPHQ¶V






GHDUWK RI GDXJKWHU VXFFHVVRUV LQ IDPLO\ EXVLQHVVHV *HQGHUHG QRUPV














6DOJDQLFRII 0  :RPHQ LQ IDPLO\ EXVLQHVVHV &KDOOHQJHV DQG
RSSRUWXQLWLHV)DPLO\%XVLQHVV5HYLHZ,,,± 
6KDUPD3$Q2YHUYLHZRIWKH)LHOGRI)DPLO\%XVLQHVV6WXGLHV
&XUUHQW 6WDWXV DQG 'LUHFWLRQV IRU WKH )XWXUH )DPLO\ %XVLQHVV
5HYLHZ




FRPPDQG 0LODQR 6FXROD GL GLUH]LRQH D]LHQGDOH GHOO
8QLYHUVLWj
%RFFRQL'LYLVLRQHULFHUFKH
6WDYURX (OHQL 7  6XFFHVVLRQ LQ IDPLO\ EXVLQHVVHV ([SORULQJ WKH
HIIHFWVRIGHPRJUDSKLF IDFWRUVRQRIIVSULQJ LQWHQWLRQV WR MRLQDQG WDNH
RYHUWKHEXVLQHVV-RXUQDORI6PDOO%XVLQHVV0DQDJHPHQW





9R\GDQRII 3DWULFLD  (FRQRPLF 'LVWUHVV DQG )DPLO\ 5HODWLRQV $
5HYLHZRIWKH(LJKWLHV
:DUG-/.HHSLQJWKHIDPLO\EXVLQHVVKHDOWK\+RZWRSODQIRU

























ILQDQFH WKH FRPSDQ\¶V JURZWK DV WKH\ SUHWHQGHG WKH LQWURGXFWLRQ RI QHZ
PDQDJHPHQWWRROVDQGQHZSHUIRUPDQFHPHDVXUHV7KHVHFRQGVWHSZDVWKH
GHFLVLRQ WR TXRWH WKH FRPSDQ\ DV LW PHDQW WR LPSURYH WKH FRUSRUDWH
JRYHUQDQFHLQWURGXFLQJGLIIHUHQWOHYHOVRILQVWLWXWLRQDOFRQWUROVDQGPDNLQJ
ZRPHQHQWHULQWRSPDQDJHPHQWSRVLWLRQV7KLVZDVWKHFRQVHTXHQFHRIWKH
FRPSXOVRU\ DSSOLFDWLRQ RI D UHFHQWO\ LQWURGXFHG ODZ  WKH VR FDOOHG
*ROIR0RVFD$FW ZKLFKUHTXLUHVJHQGHUEDODQFH6R LWZDV WKHUHVXOWRI
ERWKLQWHUQDOIDFWRUVDQGH[WHUQDOIDFWRU2QRQHVLGHWKHHQWUHSUHQHXUZDV
DEOH WR XQGHUVWDQG WKDW LW ZDV QHFHVVDU\ WR EH RSHQ PLQGHG ORRNLQJ IRU











WZR LQGHSHQGHQW GLUHFWRUV EHLQJ TXDOLILHG LQ ILHOGV ZKHUH WKH FRPSDQ\
ZDQWHGWRGHYHORSLWVRZQH[SHUWLVHDQGWKHVWDWXWRU\DXGLWRUEHLQJTXDOLILHG







SROLF\ WKHVH EXVLQHVVHV DGRSW RU ZKDW SDWWHUQV WKH\ IROORZ LI DQ\ ZKHQ
PDNLQJGHFLVLRQVRQILQDQFLQJ7KLVLVSDUWLFXODUO\WUXHLQWKHFDVHRIVPDOO
ILUPV WR ZKLFK WKLV UHVHDUFK LV DGGUHVVHG )DPLO\ EXVLQHVVHV¶ RZQHU
PDQDJHUVPD\SUHIHUWRSDVVXSJURZWKLQRUGHUWRDYRLGORVLQJFRQWURORI




6PDOO ILUPV RIWHQ VXIIHU WKH SUREOHPV DVVRFLDWHG ZLWK DV\PPHWULF
LQIRUPDWLRQ DQG LQIRUPDWLRQ FRVWV ZKHQ WKH\ VHHN QHZ ILQDQFLQJ $QJ
 (QQHZ 	 %LQNV  7KH FKDUDFWHULVWLF ILQDQFLDO EHKDYLRU RI D
VPDOOIDPLO\EXVLQHVVKDVEHHQWKHREMHFWRIYDULRXVVWXGLHVWRGDWHPRVWRI
ZKLFK KDYH HPSOR\HG D PHUHO\ GHVFULSWLYH DSSURDFK ,Q WKLV VHQVH WKH
LQWHUDFWLRQEHWZHHQIDPLO\DQGEXVLQHVV ILQDQFHV WKDWH[LVWV LQ WKH IDPLO\
EXVLQHVVKDVEHHQGHDOWZLWKE\'RQFNHOVDQG/DPEUHFKWZKRVWDWH
WKDW GLUHFWRUV RI VPDOO DQG PHGLXPVL]HG IDPLO\ EXVLQHVVHV DUH PRUH
LQYROYHG LQFRUSRUDWHILQDQFHVWKDQWKHLUQRQIDPLO\EXVLQHVVFRXQWHUSDUWV
)XUWKHUPRUH PDQ\ VWXGLHV DQDO\]LQJ WKH VRXUFHV RI ILQDQFLQJ XVHG E\
EXVLQHVVHVWKURXJKRXW WKHLU OLIHF\FOHVXFKDV%HUJHU	8GHOODQG
3LVWUXL +XDQJ 2NVR\ -LQJ 	 :HOVFK  IRU 86 DQG &KLQHVH
EXVLQHVVHVUHVSHFWLYHO\SRLQWRXWWKDWLQWHUDFWLRQRFFXUVWKHYHU\PRPHQW
WKHEXVLQHVVLVHVWDEOLVKHGWKURXJKVHHGFDSLWDO+D\QHV:DONHU5RZHDQG
+RQJ  UHDFK WKH FRQFOXVLRQ WKDW IDPLO\ EXVLQHVVHV XVH DYDLODEOH
UHVRXUFHVHIILFLHQWO\E\GHYHORSLQJVWUDWHJLHVWKDWOLQNIDPLO\DQGEXVLQHVV
FDSLWDO SDUWLFXODUO\ ZKHQ WKH\ DUH DLPHG DW UHGXFLQJ WKH WD[ EXUGHQ
-DVNLHZLF] *RQ]iOH] 0HQpQGH] DQG 6FKLHUHFN  ILQG WKDW IDPLO\

 /ySH]*UDFLD 6iQFKH]$QG~MDU ³)LQDQFLDO 6WUXFWXUH RI WKH )DPLO\ %XVLQHVV (YLGHQFH
)URP D *URXS RI 6PDOO 6SDQLVK )LUPV´ LQ ³)DPLO\ %XVLQHVV 5HYLHZ´ YRO ;; QR 
'HFHPEHU
VIII - 189




IRU XVLQJ LQWHUQDO UHVRXUFHV IRU ILQDQFLQJ OHVV LQYHVWPHQW LQ LQWDQJLEOH
DVVHWVDORZHUOHYHORIGHEWDKLJKFRQFHQWUDWLRQRIFDSLWDOLQWKHKDQGVRI
RQHVROHIDPLO\DQGDVWDWLFRZQHUVKLSVWUXFWXUHWKDWOHDGVWKHPWRUHMHFWWKH
SRVVLELOLW\ RI VKDULQJ FRQWURO RI WKH EXVLQHVV ZLWK H[WHUQDO SDUWQHUV HJ
*DOOR	9LODVHFD0F&RQDXJK\	3KLOOLSV3RXW]LRXULV
0RUHRYHU*DOOR7DSLHVDQG&DSSXLQVVWDWHWKDWD³SHFXOLDUILQDQFLDO
ORJLF´ LQ IDPLO\ EXVLQHVVHV LV GULYHQ E\ RZQHUPDQDJHUV¶ SHUVRQDO
SUHIHUHQFHV FRQFHUQLQJ JURZWK ULVN DQG RZQHUVKLS FRQWURO WKDW SXW WKH
FRPSDQ\LQDGLIILFXOWVLWXDWLRQIRUFRPSHWLQJLQWKHIXWXUH&ROHPDQDQG
&DUVN\VWXGLHGWKHGHWHUPLQDQWVRIXVDJHRIGHEWE\IDPLO\60(VDQG
DOVR FRPSDUHG WKH ILQDQFLDO FKDUDFWHULVWLFV RI IDPLO\ DQG QRQIDPLO\
EXVLQHVVHV)LUVWWKHLUILQGLQJVUHYHDOHGQRVLJQLILFDQWGLIIHUHQFHVEHWZHHQ
WKHWZRJURXSVQHLWKHULQWKHGHJUHHRIOHYHUDJHXVHGQRULQWKHW\SHRIFUHGLW
SURGXFWV6HFRQGE\HVWLPDWLQJD ORJLVWLF UHJUHVVLRQPRGHO LQDJURXSRI
IDPLO\ILUPVWKH\IRXQGWKHVL]HDJHDQGSURILWDELOLW\RIWKHEXVLQHVVWREH
WKH PRVW FRQVLVWHQW SUHGLFWRUV RI GHEW XWLOL]DWLRQ )ROORZLQJ WKH DERYH
UDWLRQDO 3RXW]LRXULV  XVHG XQLYDULDWH VWDWLVWLFDO DQDO\VLV REWDLQLQJ
HPSLULFDOHYLGHQFHWKDWIDPLO\EXVLQHVVHVFORVHO\IROORZWKHSULQFLSOHVRIWKH
SHFNLQJRUGHUWKHRU\,QWKLVVHQVHKLVILQGLQJVVXSSRUWWKHK\SRWKHVLVWKDW
IDPLO\ EXVLQHVVHV²FRPSDUHG WR WKHLU QRQIDPLO\ FRXQWHUSDUWV²DUH
V\VWHPDWLFDOO\ PRUH GHSHQGHQW RQ LQWHUQDOO\ JHQHUDWHG IXQGV DQG
IXUWKHUPRUHWKH\VHHPXQLQWHUHVWHGLQLVVXLQJQHZHTXLW\VRDVWRVDIHJXDUG
IDPLO\ FRQWURO DQG RZQHUVKLS DQG PDLQWDLQ WKH EXVLQHVV ILQDQFLDOO\
LQGHSHQGHQWRIH[WHUQDODJHQWV,QFRQWUDVWQRQIDPLO\EXVLQHVVHVDUHPRUH






WKHLU TXRWHG IDPLO\RZQHG FRXQWHUSDUWV 1HYHUWKHOHVV 0DKpUDXOW 
QRWHVWKDWPRUHPDWXUHIDPLO\60(VDUHFORVHUWRUHJXODURUFODVVLFDOGLOXWLRQ





DQG XVLQJ SULQFLSDO FRPSRQHQWV DQDO\VLV 5RPDQR HW DO  REWDLQHG
HPSLULFDO HYLGHQFH WKDW ILUP VL]H IDPLO\ FRQWURO EXVLQHVV SODQQLQJ DQG
EXVLQHVVREMHFWLYHVDUHVLJQLILFDQWO\DVVRFLDWHGZLWKGHEW)XUWKHUPRUHWKHLU
ILQGLQJV KLJKOLJKW WKH LQIOXHQFH WKDW EHKDYLRUDO IDFWRUV KDYH RQ FDSLWDO
VWUXFWXUHGHFLVLRQPDNLQJSURFHVVHV7KH,WDOLDQHFRQRP\LVFKDUDFWHUL]HG
E\ VPDOO EXVLQHVVHV %RWK WKHVH DQG WKH PDMRULW\ RI PHGLXPVL]HG
HQWHUSULVHVDQGVRPHODUJHHQWHUSULVHVDUHIDPLO\EXVLQHVVHVE\ZKLFKLV
PHDQWWKDWFDSLWDORZQHUVKLSLVKHOGE\DVLQJOHIDPLO\XQLWDQGWKHIDPLO\
PHPEHUV DUH HQJDJHG LQ WKH FRPSDQ\ DGPLQLVWUDWLRQ DQG RFFXS\ NH\






EHFRPH VLJQLILFDQW OLPLWDWLRQV 7KH PRVW FRPSOH[ SKDVHV FRQVLVW DPRQJ
RWKHUWKLQJVLQWKHJURZWKRIILQDQFLDOQHHGVDVWKHFRPSDQ\JURZVEH\RQG
FHUWDLQWKUHVKROGVDQGLQWKHQHHGWRGHYHORSQHZPDQDJHPHQWVNLOOVWRGHDO
ZLWK LQFUHDVLQJO\FRPSOH[VLWXDWLRQV&DSLWDO VWUHQJWKHQLQJ LVDQHFHVVDU\











WZHQW\VL[ IDPLO\ EXVLQHVVHV DQG WHQ QRQIDPLO\ EXVLQHVVHV OLVWHG LQ WKH





³,QWURGXFWLRQ´WR4XDGHUQR6$)Q³Patrimonializzare e sostenere la competitività delle 
PMI italiane: la quotazione su AIM Italia´&DSLWDOL]HDQGVXSSRUWWKHFRPSHWLWLYHQHVVRI
,WDOLDQ60(VWKHOLVWLQJRQ$,0,WDO\$VVRFLDWLRQRI&HUWLILHG3XEOLF$FFRXQWDQWVRI0LODQ
(G
3LHWUR0D]]RODDQG*DLD0DUFKLVLRFinanza innovativa e imprese familiari: la quotazione 
in Borsa,QQRYDWLYHILQDQFHDQGIDPLO\EXVLQHVVHVJRLQJSXEOLFImpresa e Stato Q
VIII - 191
JURZWK DQG SURILWDELOLW\ RI OLVWHG HQWHUSULVHV FRPSDUHG WR XQOLVWHG
HQWHUSULVHVGLIIHUHQWJURZWKSDWWHUQVREVHUYDEOHLQSUH,32,QLWLDO3XEOLF
2IIHULQJDQGSRVW,32SKDVHVFRPSDUHGWRWKHVWDQGDUGJURZWKLQWKHILUVW
SKDVH LQ WKH VHFRQG SKDVH WKHUH LV D JURZLQJ UHFRXUVH WR H[WUDRUGLQDU\
WUDQVDFWLRQV JUHDWHU LQWHUQDWLRQDO YLVLELOLW\ DQG D JURZWK LQ WKH FRUSRUDWH
VWUXFWXUH DQG LQYHVWHG FDSLWDO QR ORVV RI IDPLO\ FRQWURO RQ FRPSDQLHV
IROORZLQJHQWU\LQWKHVWRFNPDUNHW,QDGGLWLRQWRWKHDERYHDGHFUHDVHLQ













EDVH PDQDJH WR JR SXEOLF LQ WKLV VHJPHQW DW WKH H[SHQVH RI VPDOO DQG
PHGLXPVL]HGFRPSDQLHVWKDWKDYHQRWFRQVROLGDWHG WKHLUJURZWKSURFHVV
)RUWKLVUHDVRQLQWKHPLGQLQHWLHVWKH/RQGRQ6WRFN([FKDQJHIRUPHGWKH
$,0 PDUNHW $OWHUQDWLYH ,QYHVWPHQW 0DUNHW VSHFLILFDOO\ IRU VPDOOHU
FRPSDQLHVFKDUDFWHUL]HGE\KLJKJURZWKSURVSHFWVDYDLODEOHLQ,WDO\VLQFH
 7KH OLVWLQJ RI IDPLO\ EXVLQHVVHV RQ WKH VWRFN H[FKDQJH DQG LQ
SDUWLFXODU RQ WKH $,0 PDUNHW LV SDUWLFXODUO\ LQWHUHVWLQJ EHFDXVH RI WKH
LQWULQVLF FKDUDFWHULVWLFV RI WKH VDPH ZKLFK LV QRW D UHJXODWHG PDUNHW LQ
DFFRUGDQFH ZLWK (XURSHDQ 8QLRQ 'LUHFWLYH 1R (& EXW D













WRS OHYHOV RI EXVLQHVV ZRPHQ UHPDLQ XQGHUUHSUHVHQWHG 5HFHQW ILJXUHV
-DQXDU\VKRZWKDWZRPHQDFFRXQWIRUMXVWRURQHLQILYHRI
ERDUGPHPEHUVRI WKHODUJHVWSXEOLFO\ OLVWHGFRPSDQLHV LQ WKH(87KH
KLJKHVWOHYHOVRIIHPDOHUHSUHVHQWDWLRQRQERDUGVRFFXUVLQ)UDQFH




PHQ KROG DW OHDVW  RXW RI HYHU\  ERDUG SRVLWLRQV DQG LQ IRXU RI WKHVH
&\SUXV(VWRQLD*UHHFHDQG0DOWDZRPHQKROGOHVVWKDQLQSRVLWLRQV
7KH QHZ UHSRUW RQ ZRPHQ LQ GHFLVLRQPDNLQJ UHOHDVHG E\ WKH (XURSHDQ
&RPPLVVLRQLQFOXGLQJILJXUHVRQZRPHQRQERDUGVDWPDMRUSXEOLFO\OLVWHG
FRPSDQLHVLQWKH(8VKRZWKDWWKHVKDUHRIZRPHQRQERDUGVKDVLQFUHDVHG
WRIURP LQ2FWREHU ,WDO\ LQFUHDVHGFRQVLGHUDEO\ WKH









WKURXJK WKH KLHUDUFK\ EXW REMHFWLYH DQDO\VLV UHFRJQL]HV WKH ODFN RI
UHSUHVHQWDWLRQRIZRPHQLQWRSFDUHHUSRVLWLRQV7KLVLVLQGHHGNQRZQDVWKH
LQYLVLEOHEDUULHUGLFWDWHGE\VRFLDOQRUPVDQGE\JHQGHUGLVFULPLQDWLRQ,Q





$ ILUVW UHOHYDQW VWHS LV IRXQG LQ $UWLFOH    H  RI WKH ,WDOLDQ
&RQVWLWXWLRQ  ZKLFK DQWLFLSDWHG LQ  DPRQJ WKH RWKHUV WKH LPSRUWDQW








/DXUHD ,QWHUXQLYHUVLW\ &RQVRUWLXP VKRZHG WKDW LIHPDOHV DUH IDVWHU WR
REWDLQWKHLUGHJUHHVDWYVRIPDOHVLLIHPDOHVUHSUHVHQW
RI WRWDO JUDGXDWHG VWXGHQWV LLL IHPDOH¶V JUDGXDWLRQ UDWH LV KLJKHU 
FRPSDUHGWRRIPDOHV7KHSUREOHPFOHDUO\VHHPVQRWWREHPHULWEXW
LQVWHDG PD\ EH OLQNHG WR WKH JODVV FHLOLQJ 7KH VLWXDWLRQ KDV UHFHQWO\





 PXVW UHVHUYH DW OHDVW RQHWKLUG RI LWV PHPEHUVKLS IRU WKH OHVV
UHSUHVHQWHGJHQGHUXVXDOO\ZRPHQ*XJOLHOPHWWL5LYD3URYDVL


















SDUWLHV DW ILUVW WR SULYDWH HTXLW\ IXQGV DQG ODWHU E\ JRLQJ SXEOLF ZKLFK
UHTXLUHG D UHIRUPXODWLRQ RI WKH FRPSDQ\¶V RUJDQL]DWLRQDO DQG FRUSRUDWH
JRYHUQDQFHVWUXFWXUH7KHSURFHVVUHVXOWHGLQWKHQHHGWRJUDGXDOO\FKDQJH

 7KH GDWD DQG LQIRUPDWLRQ FROOHFWHG RULJLQDWH IURP WKH DXWKRU¶V GLUHFW NQRZOHGJH RI WKH
&RPSDQ\DQGWKHFDVHFDQEHFRQVLGHUHGDQDXWRHWKQLFDOVWXG\FRQGXFWHGRYHUDSHULRGRI
WKUHH\HDUV6SHFLILFLQWHUYLHZVDLPHGDWWKLVSXEOLFDWLRQKDYHEHHQDOVREHHQUHFHQWO\UHOHDVHG
E\ 0DUFR 3DOPLHUL FRPSDQ\ IRXQGHU DQG FKDLUPDQ RI WKH %RDUG RI 'LUHFWRUV 2IILFLDO
LQIRUPDWLRQ KDYH EHHQ DOVR FROOHFWHG IURP WKH PDWHULDO SUHVHQWHG GXULQJ WKH VHPLQDU
Corporate Governance at PiquadroKHOGDVSDUWRIWKHFRXUVHCorporate Governance and 
Internal ControlDWWKH(DVWHUQ3LHGPRQW8QLYHUVLW\IURP0U3LHWUR9LOODVWDWXWRU\DXGLWRU
VIII - 194
LWV RUJDQL]DWLRQDO DQG FRUSRUDWH JRYHUQDQFH VWUXFWXUH DGDSWLQJ LW WR WKH
WUDQVSDUHQF\DQGFRPSRVLWLRQUHTXLUHPHQWVQHFHVVDU\IRUWKHQHZVWDJHRI






RI %RORJQD 7KH QDPH 3LTXDGUR LH 3 VTXDUHG FRPHV IURP 3DOPLHUL 




V\VWHPV +LV HGXFDWLRQ H[SHULHQFH DQG FRPSHWHQFH ZHUH UHIOHFWHG LQ D
SURGXFW WKDW LQFRUSRUDWHG WHFKQRORJ\ LQQRYDWLRQ DQG ,WDOLDQ GHVLJQ




DQG WKH PRWKHU RI D SHUIXPH VKRS 7KLV ZDV DQ LPSRUWDQW IDFWRU LQ WKH
HGXFDWLRQ RI0DUFR 3DOPLHUL DV LW HQDEOHG KLP WR XQGHUVWDQG WKH FULWLFDO
LPSRUWDQFH RI EXVLQHVV DFWLYLWLHV DQG GHYHORS DQ LQQDWH SUHGLOHFWLRQ WR
GHDOLQJZLWKKD]DUGRXVVLWXDWLRQVVXFKDVWKHDELOLW\WR³LQYHQWVRPHWKLQJ
HYHU\GD\´ WR HDJHUO\GHDOZLWK WKHGLIILFXOWLHV WKDW WKHPDQDJHPHQWRI D
FRPSDQ\RIDQ\VL]HRIIHUVGDLO\7KHIDPLO\RIRULJLQQHYHUKDGDQDFWLYH
SDUWLFLSDWLRQ LQ3LTXDGURZKLFK WKHUHIRUHFDQEH IXOO\ FRQVLGHUHG D ILUVW
JHQHUDWLRQ FRPSDQ\ 7KH IRXQGHU FRQVLGHUV LW EHQHILFLDO WKDW KLV SDUHQWV
FDUULHG RXW WKHLU SURIHVVLRQ LQ DUHDV FRPSOHWHO\ XQUHODWHG WR OHDWKHUZDUH











GHOHJDWLRQSURFHVVHV´3DOD]]L)³La finanza come volano per la crescita aziendale. Il caso 
Piquadro´ )LQDQFH DV D OHYHU IRU EXVLQHVV JURZWK 7KH FDVH 3LTXDGUR´ LQ WKH PDJD]LQH
Piccola Impresa / Small BusinessQ
VIII - 195
FRUSRUDWLRQXQGHUWKHQDPH3LTXDGUR6S$,QWKHVDPH\HDUWKHIRXQGHU¶V
EURWKHU 3LHU 3DROR 3DOPLHUL ERUQ LQ  MRLQHG WKH &RPSDQ\ DIWHU
JUDGXDWLQJDQGDIWHUDWUDLQLQJSHULRGDEURDG+HZDVSXWLQFKDUJHRIVDOHV




LW VWDUWHG PDUNHWLQJ XQGHU LWV RZQ EUDQG 7KH &RPSDQ\ VWRRG RXW IURP
FRPSHWLWLRQ EHFDXVH LW FKRVH WR PDLQO\ SURGXFH GHVLJQHU LWHPV IRU PHQ
FKDUDFWHUL]HG E\ D VWURQJ IRFXV RQ GHVLJQ FRPIRUW DQG WHFKQRORJ\
&RQWLQXRXV UHVHDUFK DQG GHYHORSPHQW DOORZHG LW WR FRPELQH WKH XVH RI





WR LQFUHDVH VDOHV DQG SURPRWH WKH 3LTXDGUR EUDQG LQ  WKH ILUVW '26
GLUHFWO\RSHUDWHGVWRUHZDVRSHQHGLQ9LDGHOOD6SLJDLQ0LODQ6LQFHWKH
EHJLQQLQJ PRVW RI WKH SURGXFWLRQ ZDV RXWVRXUFHG WR &KLQD 7KH ILUVW




VKDUH FDSLWDO RI D PDMRU &KLQHVH LQGXVWULDO HQWHUSULVH WKDW HPSOR\HG 
SHRSOH7KHFDUHIXOO\FKRVHQ&KLQHVHSDUWQHUVHQVXUHGFRPSOLDQFHZLWKKLJK
TXDOLW\ DQG HWKLFDO VWDQGDUGV  RI SURGXFWLRQ ZDV FDUULHG RXW LQ D
PDQXIDFWXULQJSODQWLQ=KRQJVKDQLQVRXWKHUQ&KLQDZKLOHWKHUHPDLQLQJ
ZDVRXWVRXUFHGLQWKHVDPHJHRJUDSKLFDUHD5DZPDWHULDOVZLWKWKH
KLJKHVW YDOXH DGGHG XVHG LQ WKH SURGXFWLRQ SURFHVV ZHUH KRZHYHU VWLOO
SUHGRPLQDQWO\ SXUFKDVHG RQ WKH ,WDOLDQ PDUNHW 7KH &RPSDQ\¶V
KHDGTXDUWHUV LQ *DJJLR 0RQWDQR LQ WKH 7XVFDQ (PLOLD $SHQQLQHV ZKHUH
³\oure untouched by common places FRPSULVHVDQLPSUHVVLYHDQGRULJLQDO
EXLOGLQJGHVLJQHGE\$UFKLWHFW.DULP$]]DEL,WZDVRSHQHGLQ2WKHU
DFWLYLWLHV DUH KHOG KHUH LQ DGGLWLRQ WR PDQDJHPHQW DQG DGPLQLVWUDWLRQ
3ULPDULO\ UHVHDUFK DQG GHYHORSPHQW GHVLJQ DQG HQJLQHHULQJ VHFRQGO\
TXDOLW\FRQWUROORJLVWLFVDQGUHSOHQLVKPHQWDFWLYLWLHVSODQQLQJRISXUFKDVHV

2QWKH&RPSDQ\¶VGHYHORSPHQWVHHWKHIROORZLQJVWXGLHV3HYHUDUR6³Private equity e 
aziende familiari. Dieci storie raccontate dai protagonisti´ 3ULYDWH HTXLW\ DQG IDPLO\
EXVLQHVVHV7HQVWRULHVWROGE\WKHSURWDJRQLVWV(JHD0LODQ3DOD]]L)RSFLWLQ
Rivista Piccola Impresa/Small Business1R
VIII - 196
DQG GLVWULEXWLRQ DQG ILQDOO\ PDUNHWLQJ DQG FRPPXQLFDWLRQ DFWLYLWLHV $Q
HYROYHGDXWRPDWHGPDQDJHPHQWRI WKHZDUHKRXVHDOORZV WKH&RPSDQ\WR
IXOILOO RUGHUV FRPLQJ IURP RYHU  &RXQWULHV DURXQG WKH ZRUOG WKURXJK
GLIIHUHQW GLVWULEXWLRQ FKDQQHOV LQ  KRXUV 7KH VWUDWHJ\ LPSOHPHQWHG
PD\EHXQHTXLYRFDOO\VXPPDUL]HGDV³being global while strongly choosing 
to stay local´$&RPSDQ\EURFKXUHUHDGV³you can be a global player even 
if your headquarters are at Gaggio Montano. It is no longer a question of 
where you produce, but how you organize the circulation of goods. They 
have to be free to travel, like information  and ideas before goods. Ideas 
make all the difference, they create an identity. 7KHSURGXFWVRI3LTXDGUR
ZKLOHEHLQJPDQXIDFWXUHGLQ&KLQD³GRQRWVSHDN&KLQHVH´EXWDODQJXDJH
LQVSLUHG E\ WKH 3DOPLHUL IDPLO\ ³They speak of design, technology, 
functionality and the skillful balance between these qualities. They testify to 
a special concern for the details of performance, revealing a rare ability to 
interpret the needs, even the most personal needs, of the public they target. 
,Q ,WDO\ LGHDV DUH SURGXFHG ORJLVWLFV DGPLQLVWUDWLRQ DQG RUJDQL]DWLRQ
PDQDJHG ZKLOH SURGXFWLRQ LV PDLQO\ ORFDOL]HG LQ &KLQD DQG GLVWULEXWLRQ
UHDFKHVDZRUOGZLGHFOLHQWHOH,QWKHODVWIHZ\HDUVDVWUDWHJLFGHFLVLRQZDV
PDGHWRJREDFNWRPDNLQJDSDUWRIWKHFROOHFWLRQZLWKWKHKLJKHVWYDOXH
DGGHG LQ ,WDO\ VR DV WR PHHW WKH VRSKLVWLFDWHG QHHGV RI WKH QDWLRQDO DQG
LQWHUQDWLRQDO FOLHQWHOH WKDW 3LTXDGUR WDUJHWV ,Q FORVH FRQQHFWLRQ ZLWK WKH
KHDGTXDUWHUVPRUHUHFHQWO\DSUHVWLJLRXVVKRZURRPZDVRSHQHGLQWKHKHDUW
RIWKHIDVKLRQGLVWULFWLQ0LODQ3LD]]D6DQ%DELODXVHGIRUSUHVHQWDWLRQVRI
FROOHFWLRQV ZLWK FRQWLQXLW\ DQG PHHWLQJV ZLWK QDWLRQDO DQG LQWHUQDWLRQDO
SDUWQHUVZKRDUHVRYDOXDEOHIRUWKH&RPSDQ\¶VEXVLQHVVDFWLYLWLHV8QOLNH
PDQ\,WDOLDQEXVLQHVVHV3LTXDGURLVQRWSDUWRIDQLQGXVWULDOGLVWULFW7KLV







³Another difference, or rather a stroke of luck, according to Marco, is that Piquadro is not 
located in an industrial district. Its apparent isolation in the Apennines between Tuscany and 
Reggio Emilia means it is unaffected by the limitations of the industrial district business 
model, seen as one of the strong points of the Italian industry. Piquadro can thus present itself 
as a paradox: rapidly becoming an exemplary brand of the Italian system, it does not follow 








IROORZLQJ FRQWULEXWLRQ RI SURIHVVLRQDO VNLOOV DQG QHWZRUNV IRU IXWXUH





 PHGLXP WHUP ILQDQFLDO DQG LQGXVWULDO DLPV 7KH ³KROGLQJ SHULRG´ RI
LQYHVWPHQWVLVLQIDFWDSSUR[LPDWHO\EHWZHHQDQG\HDUVDQGWKHPRVW
FRPPRQ PHWKRGRORJLHV IRU DVVHVVLQJ WKHSHUIRUPDQFHRI WKH LQYHVWPHQWV
PDGHE\RSHUDWRUVLQWHUPVRIDVVHWDOORFDWLRQUHWXUQLV WKH,55DQG&DVK
0XOWLSOH 7KH IRUPHU LV WKH LPSOLFLW DQQXDO FRPSRXQG UDWH RI UHWXUQ RI
LQYHVWPHQWV FDOFXODWHG RQ WKH YDOXH RI WKH HQWLUH IXQG DQG RQ LQGLYLGXDO
LQYHVWPHQWV 7KH ODWWHU LV WKH UDWLR EHWZHHQ WKH YDOXH RI WKH LQYHVWPHQWV
UHDOL]HG DQG WKH LQYHVWHG YDOXH ,W LV DOVR LQWHUHVWLQJ WR KLJKOLJKW WKDW D
VXUYH\FDUULHGRXWLQZLWKUHIHUHQFHWRWKHSUHVHQFHRISULYDWHHTXLW\LQ
WKH VKDUHKROGLQJ VWUXFWXUH RI 60(V VKRZHG WKDW RQO\  RI H[FHOOLQJ
FRPSDQLHVLQ,WDO\LQFOXGHGWKHSUHVHQFHRIVXFKIXQGVLQLWVVKDUHKROGLQJ
VWUXFWXUH 7KH VXUYH\ LQYROYHG PRUH WKDQ  VPDOO DQG PHGLXP
FRPSDQLHV DFFRUGLQJ WR SDUDPHWHUV RI H[FHOOHQFH JURZWK SURILWDELOLW\














Q³Patrimonializzare e sostenere la competitività delle PMI italiane: la quotazione su AIM 
Italia´$VVRFLDWLRQRI&HUWLILHG3XEOLF$FFRXQWDQWVRI0LODQ(GSJVHWVHT





VNLOOVRI LWV IRXQGHU0DUFR3DOPLHULDQGKLVYLVLRQERWKDV WR WKHVSHFLILF
FKDUDFWHULVWLFVRIWKHSURGXFWDQGDVWRWKHPDUNHWLQJDQGFRPPHUFLDOL]DWLRQ
SURFHVVHVRIWKHVDPH+RZHYHUWKHVHVNLOOVFHUWDLQO\HVVHQWLDOLQWKHVHFWRU
ZRXOG QRW KDYH EHHQ VXIILFLHQW RQFH WKH &RPSDQ\ H[FHHGHG FHUWDLQ
WKUHVKROGVRIEXVLQHVVJURZWK6XEVWDQWLDOLQYHVWPHQWVZHUHLQIDFWQHHGHG
IRU IXUWKHUGHYHORSPHQWV LQRUGHU WRSURPRWH WKH EUDQGE\H[SDQGLQJ WKH





















*URXS¶V LPSRUWDQW GHYHORSPHQW SURMHFWV 7KH GHVLUH WR IXOO\ H[SORLW WKH
&RPSDQ\¶VSRWHQWLDOE\GUDZLQJWKHUHVRXUFHVDQGVNLOOVWKDWZHUHODFNLQJ
IURP RXWVLGH ZDV UHIOHFWHG LQ WKH LQWHUHVW DQG DYDLODELOLW\ RI ILQDQFLDO
SDUWQHUVDWWUDFWHGE\WKH&RPSDQ\¶VIDUVLJKWHGDQGVLJQLILFDQWLQWHUQDWLRQDO
GHYHORSPHQWSURMHFWWKDWFKDUDFWHUL]HG3LTXDGURDOWKRXJKWKHVDPHRSHUDWHG
LQ D VHFWRU WKH FORWKLQJIDVKLRQ VHFWRU LQ WKH OHDWKHU QLFKH FRQVLGHUHG
WUDGLWLRQDOE\WKHPDMRULW\RIRSHUDWRUVDQGW\SLFDOO\WLHGWRMade-in-Italy
SURGXFWV ,Q )HEUXDU\  WKH H[WUDRUGLQDU\ 6KDUHKROGHUV¶ 0HHWLQJ RI
3LTXDGUR 6S$ QRZ 3LTXER DSSURYHG D FDSLWDO LQFUHDVH ZLWK VKDUH





'HYHORSPHQW&DSLWDO VXEVFULEHG IRU DQGSDLG LQ IXOO WKH DSSURYHGFDSLWDO
LQFUHDVHZLWKWKHUHOHYDQWVKDUHSUHPLXP)ROORZLQJWKHVHVXEVFULSWLRQVDQG
SXUFKDVH WUDQVDFWLRQV  RI WKH VKDUH FDSLWDO E\ )LQHFR 'HYHORSPHQW







SURFHVVXQGHUWDNHQ LQ WKLVSHULRGDOORZHG3LTXDGUR WR DFKLHYH VLJQLILFDQW
PLOHVWRQHV LQ WHUPV RI UHYHQXH JURZWK DQG LQ WHUPV RI ILQDQFLDO UHVXOWV
6HFRQGO\ WKH HQWU\ RI D WKLUG ILQDQFLDO SDUWQHU LQYROYHG WKH QHHG WR
LPSOHPHQWDQGGHYHORSDQHIIHFWLYHEXVLQHVVSODQQLQJDQGFRQWUROV\VWHP




RI WKHSUHVHQFHRI WKHQHZ ILQDQFLDOSDUWQHU QDPHO\ L DSSRLQWPHQWRI D
UHSUHVHQWDWLYH RI WKH SULYDWH HTXLW\ IXQG RQ WKH %RDUG RI 'LUHFWRUV LL
NHHSLQJ WKH IRXQGHU 0DUFR 3DOPLHUL DV &KLHI ([HFXWLYH 2IILFHU &(2
KRZHYHU LQWURGXFLQJ PHDVXUHV WR UHEDODQFH SRZHU E\ UHTXLULQJ WKH
PDQGDWRU\ DSSURYDO RI WKH IXQG¶V UHSUHVHQWDWLYH IRU FHUWDLQ FDWHJRULHV RI
WUDQVDFWLRQV LLLHQKDQFHPHQWRI WKHIUHTXHQF\DQGTXDOLW\RI LQIRUPDWLRQ
IORZVWRZDUGVQRQH[HFXWLYHGLUHFWRUV%DVLFDOO\LWFDQEHVWDWHGWKDWDWWKLV
SRLQW3LTXDGURUHPDLQHGDIDPLO\FRPSDQ\DVWRWKHGHILQLWLRQRILWVVWUDWHJ\
DV WKH ODWWHUZDVVWLOO ILUPO\ LQ WKHKDQGVRI WKHIRXQGHUEXW LWGHYHORSHG
PDQDJHPHQW DQG JRYHUQDQFH SURFHGXUHV WKDW ZHUH XQXVXDO IRU VLPLODU
FRPSDQLHVLQWHUPVRIVL]HDQGRULJLQV,QWKHILUVWKDOIRIJLYHQWKH
IDYRUDEOH FRQGLWLRQV WKH IXQG )LQHFR 'HYHORSPHQW &DSLWDO LQGLFDWHG LWV
LQWHQWLRQWRVHOOLWVHQWLUHVWDNHRILQWKHVKDUHFDSLWDOE\PRQHWL]LQJWKH









,Q WKH IROORZLQJ \HDUV WKH SULYDWH HTXLW\ IXQG %1/ ,QYHVWLUH ,PSUHVD
GHFLGHG WR PRQHWL]H LWV LQYHVWPHQW 7KLV KDSSHQHG ZKHQ DIWHU
DFFRPSDQ\LQJWKH&RPSDQ\LQWKHJURZWKSURFHVVLWZDVMXGJHGWKDWLWZDV








LWV SXUSRVHZDV WR IDFLOLWDWH WKH OLVWLQJRI VPDOOHU FRPSDQLHV WKURXJK OHVV
FRVWO\ DQG OHVV FRPSOH[ OLVWLQJ SURFHGXUHV ,Q WKH PRQWK RI $SULO 
3LTXDGUR6S$VWDUWHGWKHSODQQHGOLVWLQJRILWVVKDUHVRQWKHVWRFNH[FKDQJH




RU ,32 7KH RIIHU FRQFHUQHG  VKDUHV VROG E\ WKH VKDUHKROGHU
3LTXDGUR +ROGLQJ 6S$ 0RUHRYHU WKH VDPH &RPSDQ\ DOVR SODQQHG WR




RI DERXW  WLPHV WKH SURSRVHG TXRWD ZKLOH DV SDUW RI WKH LQVWLWXWLRQDO









FXUUHQWO\ 3LTXDGUR LV OLVWHG RQ Mercato Telematico Azionario 07$










PDUNHWDGRSWHGD UHVROXWLRQDLPHGDW WKHFRQFUHWH LPSOHPHQWDWLRQRI WKH
SULQFLSOHV ODLGGRZQE\ WKH6WRFN([FKDQJH&RGHDQGRYHU WKHIROORZLQJ
ILQDQFLDO \HDUV LW FRQWLQXHG WKH SURFHVV RI DGDSWDWLRQ RI LWV FRUSRUDWH
JRYHUQDQFH V\VWHP IRU WKH VDPH WR EH FRQVLVWHQWO\ FRPSOLDQW ZLWK WKH
FKDQJHVWRWKH&RGHDQGWKHSURYLVLRQVDSSOLFDEOHWROLVWHGFRPSDQLHV7KH
GHFLVLRQ WR JR SXEOLF WKHUHIRUH UHVXOWHG LQ D VLJQLILFDQW LPSDFW RQ WKH
PDQDJHPHQWRI WKH&RPSDQ\ ,Q IDFW HYHQ LI WKH VDPHKDGDOUHDG\EHHQ




IDFW JLYHQ WR WKH LQWURGXFWLRQ DW DOO OHYHOV VWDUWLQJ IURP WKH %RDUG RI
'LUHFWRUV RI LQGHSHQGHQW SURIHVVLRQDOV ZLWK FRQWURO DQG VXSHUYLVRU\
IXQFWLRQV7KH%RDUGRI'LUHFWRUVFXUUHQWO\FRPSULVHVVHYHQPHPEHUVWKUHH
RIZKLFKDUHQRQH[HFXWLYHDQGLQGHSHQGHQW7ZRRIWKHWKUHHLQGHSHQGHQW
GLUHFWRUVDUHZRPHQ ,W LV LQWHUHVWLQJ WRQRWH WKDW WKH&RPSDQ\FKRVH WKH
FDQGLGDWHVORRNLQJIRUPHULWDQGWKHUHIRUHSHDNLQJIURPOLVWVRIZRPHQZLWK
SURYHQ DQG VHOHFWHG SURIHVVLRQDO VNLOOV VXFK DV WKH 3URIHVVLRQDO :RPDQ
$VVRFLDWLRQDQG)RXQGDWLRQ%HOOLVDULRDQGVHHNLQJVSHFLILFVNLOOVXVHIXOWR
WKH&RPSDQ\,QSDUWLFXODULPSRUWDQFHZDVJLYHQWRWKHLQWHUQDWLRQDOSURILOH
RI WKH FDQGLGDWH¶V H[SHULHQFH DQG H[SHUWLVH LQ VWUDWHJLF DUHDV OLNHO\ WR










XS ZLWKLQ WKH %RDUG RI 'LUHFWRUV WKH 5HPXQHUDWLRQ DQG $SSRLQWPHQWV
&RPPLWWHH&RPLWDWR5HPXQHUD]LRQLH1RPLQH&5DQGWKH$XGLWDQG5LVN
&RPPLWWHH &RPLWDWR &RQWUROOR H 5LVFKL &&5 :LWKLQ WKH %RDUG RI
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'LUHFWRUVKDVEHHQFKRVHQDVWKH'LUHFWRUUHVSRQVLEOHIRUWKHLQWHUQDOFRQWURO
DQG ULVN PDQDJHPHQW V\VWHP +H LV UHTXLUHG WR HQJDJH ZLWK WKH LQWHUQDO
DXGLWRU, LQ RUGHU WR LGHQWLI\ WKH PDLQ EXVLQHVV ULVNV DQG LPSOHPHQW WKH
JXLGHOLQHV RI WKH %RDUG RYHUVHHLQJ WKH GHVLJQ LPSOHPHQWDWLRQ DQG






RI WKH %RDUG RI 6WDWXWRU\ $XGLWRUV )RU WKH FRQVWUXFWLRQ DQDO\VLV DQG
DVVHVVPHQWRI WKH ULVNPDQDJHPHQW DQG LQWHUQDOFRQWURO V\VWHP3LTXDGUR
WDNHV LQVSLUDWLRQ IURP CoSO Framework (Committee of Sponsoring 
Organizations) DV VHW RXW LQ WKH COSO Report 1 and 2 RI WKH Treadway 
CommissionUHVSHFWLYHO\LQDQG(ERM, Integrated Framework).
%\ JRLQJ SXEOLF 3LTXDGUR 6S$ DGRSWHG DQ RUJDQL]DWLRQDO DQG
PDQDJHPHQW 0RGHO SXUVXDQW WR /HJLVODWLYH 'HFUHH 1R  DQG D
*URXS&RGHRI&RQGXFWZLWKWKHDLPRISURYLGLQJDVWUXFWXUHGDQGFRPSOHWH
V\VWHP RI UXOHV DLPHG DW SUHYHQWLQJ WKH SRVVLEOH FRPPLVVLRQ RI RIIHQVHV
LQYROYLQJDQDGPLQLVWUDWLYHOLDELOLW\IRUWKH&RPSDQ\7KH%RDUGSXUVXDQW
WR WKH UHTXLUHPHQWV RI DSSOLFDEOH OHJLVODWLRQ VHW XS D 6XSHUYLVRU\ %RG\
2UJDQLVPR GL 9LJLODQ]D 2'9 KHOG E\ D VLQJOH SHUVRQ 7KH FRQWURO
IUDPHZRUN DOVR LQFOXGHV WKH %RDUG RI 6WDWXWRU\ $XGLWRUV DQG WKH
LQGHSHQGHQWDXGLWRUZKRSHUIRUPWKHUROHVWUDGLWLRQDOO\GHOHJDWHGWRWKHP
LHVXSHUYLVLRQDQGDFFRXQWLQJFRQWUROUHVSHFWLYHO\7KHVWRFNOLVWLQJDQG






WR RU JUHDWHU WR WKUHH VKRXOG LQFOXGH FDQGLGDWHV EHORQJLQJ WR D GLIIHUHQW
JHQGHU $OVR LQ WKLV FDVH WKH &RPSDQ\ FKRVH D IHPDOH FDQGLGDWH KDYLQJ
UHJDUG WR WKH PDQGDWRU\ UHTXLUHPHQWV RI ODZ DQG WR LQWHUQDWLRQDO SRVW
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Vjg" Rqrwnct" Hkpcpekcn" Tgrqtvkpi" cu" vqqn" qh" vtcpurctgpe{" cpf"
ceeqwpvcdknkv{" Ç" 32;"
XKPEGP¥Q" XKIPKGTK." CPIGNQ" IWGTTGTC." IKQXCPPK" UEKTê"
Vqwtkuo"Iqxgtpcpeg"cv"Uvcmg<"uwrrqtvkpi"fgekukqp"ocmgtu"kp"c"
uocnn"vqyp"vjtqwij"cp"Kpvgtcevkxg"Ngctpkpi"Gpxktqpogpv" Ç" 349"







VLPLOL ULVHQWRQR DQFRUD GL JUDYL FDUHQ]H QHO VLVWHPD GHFLVLRQDOH H
SURJUDPPDWRULR VSHFLH VWUDWHJLFR QHOO¶RUJDQL]]D]LRQH H QHOOH SROLWLFKH
UHWULEXWLYHHGDQFKHQHOOHORJLFKHHQHJOLVWUXPHQWLGLXQFRQWUROORDGHJXDWR




DELWXGLQL1RQ VWXSLVFHTXLQGL FKH WUDVFRUVL ROWUHYHQW¶DQQL ULQDVFRQRH VL
HYLGHQ]LQR FDUHQ]H QXRYH YHFFKLH HVLJHQ]H H SURSRVWH /¶DSSOLFD]LRQH
SDU]LDOH H OHQWD GHOOH ULIRUPH KD SRUWDWR FHUWDPHQWH D QHFHVVLWj GL
DSSURIRQGLPHQWL LQVLHPHDYHULHSURSULFDPELDPHQWL ,QTXHVWRDPELWRVL
FROORFDQR L ODYRUL SUHVHQWDWL H GLVFXVVL QHOOD VHVVLRQH UHODWLYD DOOH
DPPLQLVWUD]LRQLSXEEOLFKH
(VVLVRQRSUHVHQWDWLVLDGDGRFHQWLFKHKDQQRYLVVXWRDWWLYDPHQWHLSHULRGL




,O SULPR ODYRUR FKH SUHVHQWLDPR ULJXDUGD ³,O JRYHUQR H LO FRQWUROOR
GHOO¶LQWHJULWD¶SXEEOLFDSHUODFUHD]LRQHGLYDORUH´VLDQHOOHFRQVRQDQ]HFKH
QHOOHGLVVRQDQ]H LQPDWHULDVWUDWHJLFDFRPHJHVWLRQDOHVRQRDXWRUL0DXUD
&DPSUD 3DROR (VSRVLWR H 3DROR 5LFFL H OR VWXGLR PLUD D FRQVLGHUDUH




UHWULEXWLYL GHO WRS PDQDJHPHQW QHOOH XWLOLWLHV LWDOLDQH FRQVLGHUDQGRQH OH
SHUIRUPDQFH H OH YDULH PRGDOLWj GL LPSRVWD]LRQH q SDUWLFRODUPHQWH
LQWHUHVVDQWHFRQVLGHUDUHLOWHPDQHOO¶DPELWRGHOODUHDOWjHVSORUDWD
$OWURSDSHUFKHULJXDUGDOH$XWRULWj,QGLSHQGHQWLqSUHVHQWDWRGD$OHVVLD
3DWXHOOL H FRQFHUQH OD ³UHJROD]LRQH GHL WUDVSRUWL LQ ,WDOLD´ FRQGXFHQGR
XQ¶DWWHQWDDQDOLVLFKHSRUWDDOODYDOXWD]LRQHGHLSULPLHIIHWWLULVFRQWUDELOLQHO
WUDVSRUWR IHUURYLDULR SDVVHJJHUL Oj GRYH OD FRPSHWL]LRQH VHPEUD HVVHUH
LQL]LDWDFRQXQDFHUWDGHFLVLRQH
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8Q SDSHU FKH IRFDOL]]D O¶DWWHQ]LRQH VX ´,QQRYDWLRQ DQG VPDUW FLW\´ q
SURSRVWRGD/DXUD%URFFDUGR)UDQFHVFD&XODVVR(OLVD*LDFRVD*LXVHSSH




VWXGLRSRQH LQ OXFHFRQHIILFDFLD , UDSSRUWL WUDJHQHUDOJRYHUQPHQWHVXE
VHFWRUV
/D PLVXUD]LRQH GHOOH SHUIRUPDQFH q DUJRPHQWR GL JUDQGH ULOLHYR VLD D
OLYHOOR QD]LRQDOH FKH ORFDOH (OHRQRUD &DUGLOOR H 'DQLHOD 5XJJHUL
SURSRQJRQR LO ORUR ODYRUR ³3HUIRUPDQFH PHDVXUHPHQW LQQRYDWLRQV LQ WKH
RUJDQLVDWLRQDOURXWLQHVWKHRUHWLFDOLQVLJKWVDQGHPSLULFDOHYLGHQFHVIURPDQ
,WDOLDQORFDOJRYHUQPHQW´
5LWRUQDQGR DL SULQFLSL HG DL PRGHOOL VL FROORFD OR VWXGLR ³7KH3RSXODU





WXULVWLFR FRQ LO SDSHU ³7RXULVP *RYHUQDQFH DW 6WDNH VXSSRUWLQJ GHFLVLRQ
PDNHUVLQDVPDOOWRZQWKURXJK,QWHUDFWLYH/HDUQLQJ(QYLURQPHQW´
'DOOD FRQVLGHUD]LRQH XQLWDULD GHL ODYRUL HVDPLQDWL QHOOD VHVVLRQH VL
HYLGHQ]LD OD YDVWLWj H FRPSOHVVLWj GHO TXDGUR FRQVLGHUDWR H O¶LQVLHPH GL
VXJJHULPHQWLHSURSRVWHFKHYHQJRQRDYDQ]DWHDQFKHDILQLGLSXEOLFSROLF\











,O SUHVHQWH FRQWULEXWR VL FDUDWWHUL]]D SHU LO WHQWDWLYR GL RVVHUYDUH HG
DQDOL]]DUH OD FDSDFLWj GHL PRGHOOL H GHJOL VWUXPHQWL GL SHUIRUPDQFH
PHDVXUHPHQW%RYDLUG7+RO]HU0<DQJ.%RUJRQRYL(
 %LDQFKL &  QHOO¶DWWLYLWj GL HPHUVLRQH H FRQFRUVR DOOD
SURGX]LRQH H DOOD JHQHUD]LRQH GHO YDORUH SXEEOLFR %HQLQJWRQ - 
%HQLQJWRQ - 0RRUH 0  FRQ SDUWLFRODUH ULIHULPHQWR DOO¶LQWHJULWj
SXEEOLFD H DOO¶ D]LRQH VYROWD GDOO¶$XWRULWj 1D]LRQDOH $QWLFRUUX]LRQH
$1$&  QHOO¶DWWLYLWj GL SUHYHQ]LRQH H IURQWHJJLDPHQWR GHO ULVFKLR




SXEEOLFR JHQHUDWR FRQ ULOHYD]LRQL HG LPSOLFD]LRQL DQFKH GL QDWXUD
PDQDJHULDOH 1HOOD SULPD SDUWH GHO SUHVHQWH FRQWULEXWR VRQR SUHVHQWDWL LO
GLVHJQRHJOLRELHWWLYLGLULFHUFDLQVLHPHDOODPHWRGRORJLDGLULFHUFDDGRWWDWD
H OD UHYLHZ GHOOD OHWWHUDWXUD HFRQRPLFRD]LHQGDOH VXO WHPD GHO YDORUH
SXEEOLFR H TXHOOR GHO SRVVLELOH ³PLWR´ GHJOL VWUXPHQWL GL SHUIRUPDQFH
PHDVXUHPHQW 0RGHOO  SHU OD PLVXUD]LRQH HG HPHUVLRQH GHO YDORUH
JHQHUDWRRGLVWUXWWR(VSRVLWR35LFFL31HOODVHFRQGDSDUWH
GHOFRQWULEXWRSRLVRQRDQDOL]]DWLLFDVLGLPLVXUD]LRQHGHOO¶D]LRQHGLWXWHOD
GHOO¶LQWHJULWj SXEEOLFD DWWUDYHUVR O¶D]LRQH VYROWD GDOO¶$XWRULWj 1D]LRQDOH
$QWLFRUUX]LRQH$1$&LQXQDWWLYLWjGL³SUHYHQ]LRQHGHOODFRUUX]LRQH´SHU
LO UHFXSHUR H OD ULJHQHUD]LRQH GHO YDORUH SXEEOLFR /¶RVVHUYD]LRQH SDUWH
GDOO¶DQDOLVL GHOOD VWHVVD PLVVLRQH LVWLWX]LRQDOH GHOO¶$1$& DWWUDYHUVR OD
ULOHYD]LRQHGHOOHGLVFUDVLHWUDQRUPHHFRPSRUWDPHQWLWUDD]LRQLDQQXQFLDWH
D]LRQL UHDOL]]DWH D]LRQL PLVXUDWH H ULVXOWDWL FRQVHJXLWL RVVHUYDQGRQH OH
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GHOOD³FRHUHQ]D´GHJOLRELHWWLYL VWUDWHJLFLHJHVWLRQDOL RELHWWLYLQRUPDWLYL
SURJUDPPDWL DQQXQFLDWL PLVXUDWL H FRQVHJXLWL 1HOOH FRQFOXVLRQL GHO
SUHVHQWH ODYRUR SRL VL GLVDPLQDQR JOL HOHPHQWL HPHUVL GDOOD PLVXUD]LRQH
GHOOHSHUIRUPDQFHGHOO¶$1$&FKHRIIURQRXQDGLPHQVLRQHDQFRUD³]RSSD´
$1$&GHOO¶DXWKRULW\DQWLFRUUXWWLYDQHOODPLVXUD]LRQHGHOFRQFRUVR
DOOD JHQHUD]LRQH GHO YDORUH SXEEOLFR R QHOOD GHWHUPLQD]LRQH GL PRGHOOL

















GHOO¶$XWRULWj 1D]LRQDOH $QWLFRUUX]LRQH $1$& QHO VXR QXRYR UXROR GL
LPSOHPHQWDUHPRGHOOLSUHGLWWLYLGLSUHYHQ]LRQHFRQWUDVWRGHOODFRUUX]LRQH













 GDOO¶RVVHUYD]LRQH GL IHQRPHQL HPSLULFL QRQ ULVROWL GDL PRGHOOL
LQWHUSUHWDWLYLHVLVWHQWL
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1HOOD VHFRQGD SDUWH GHO FRQWULEXWR VDUDQQR DQDOL]]DWL L FDVL GL
PLVXUD]LRQHGHOO¶D]LRQHGLWXWHODGHOO¶LQWHJULWjSXEEOLFDO¶D]LRQHVYROWDHL
ULVXOWDWL FRQVHJXLWL GDOO¶$XWRULWj 1D]LRQDOH $QWLFRUUX]LRQH $1$& LQ
XQ¶DWWLYLWjGL³UHFXSHURHULJHQHUD]LRQH´GHOYDORUHSXEEOLFRYHULILFDQGROH





3RLFKp LO SUHVHQWHSDSHU VL FDUDWWHUL]]D SHU LO WHQWDWLYR GL RVVHUYDUH HG
DQDOL]]DUH OD FDSDFLWj GHL PRGHOOL H GHJOL VWUXPHQWL GL SHUIRUPDQFH
PHDVXUHPHQW%RYDLUG7+RO]HU0<DQJ.%RUJRQRYL(
 %LDQFKL &  QHOO¶DWWLYLWj GL HPHUVLRQH H FRQFRUVR DOOD
SURGX]LRQH H DOOD JHQHUD]LRQH GHO YDORUH SXEEOLFR %HQLQJWRQ - 
%HQLQJWRQ - 0RRUH 0  FRQ SDUWLFRODUH ULIHULPHQWR DOO¶LQWHJULWj
SXEEOLFD H DOO¶ D]LRQH VYROWD GDOO¶$XWRULWj 1D]LRQDOH $QWLFRUUX]LRQH
$1$&  SHU OD SUHYHQ]LRQH HG LO IURQWHJJLDPHQWR GHO ULVFKLR D]LHQGDOH
GHOODFRUUX]LRQHHGHOODGLVWUX]LRQHGLYDORUHSXEEOLFR(VSRVLWR35LFFL3
 LO SUHVHQWH SDUDJUDIR RIIUH XQD VLVWHPDWLFD ULRUJDQL]]D]LRQH GHOOD
OHWWHUDWXUD HFRQRPLFRD]LHQGDOH VXO YDORUH SXEEOLFR H JOL VWUXPHQWL GL
ULOHYD]LRQHHPLVXUD]LRQH
,QIDWWL VHEEHQH LO WHPD GHO YDORUH SXEEOLFR VLD GD WHPSR RJJHWWR GL
DWWHQ]LRQHQHL FLUFXLWL DFFDGHPLFL O¶HOHPHQWRGLQRYLWj q FKHQHJOL XOWLPL






&UHVFHQWH LQROWUH q OD SURGX]LRQH  GL ³UHJROH´ GD SDUWH GHO OHJLVODWRUH
QD]LRQDOH GL QRUPH PRGHOOL SUHGLWWLYL H PLVXUH SHU OD SUHYHQ]LRQH LO
FRQWUDVWR HG LO IURQWHJJLDPHQWR GHL IHQRPHQL GL FRUUXWWHOD /HJJH $QWL
&RUUX]LRQH H SHU JDUDQWLUH  OD OLEHUD FRQFRUUHQ]D GHO PHUFDWR QHOOH
SURFHGXUHGHJOLDFTXLVWLHGHJOLDSSDOWLSXEEOLFLDWWUDYHUVRXQUDWLQJGHOOD
OHJDOLWj /  Q  5HJRODPHQWR GHOO¶$XWRULWj *DUDQWH GHOOD
FRQFRUUHQ]D H GHO PHUFDWR GHO  QRYHPEUH  '/  0LVXUH
XUJHQWL SHU OD VHPSOLILFD]LRQH DPPLQLVWUDWLYD H OD WUDVSDUHQ]D DO ILQH GL
IDYRULUH SURFHVVL H FRPSRUWDPHQWL YLUWXRVL GD SDUWH GHOOH D]LHQGH H GHOOH
DPPLQLVWUD]LRQLSXEEOLFKH
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SROLWLFL VXSHUDQGR XQD YLVLRQH VWDWLFD IRFDOL]]DWD VX PRGHOOL JHUDUFKLFL
YHUWLFLVWLFL FKHYHGRQR L GLYHUVL RSHUDWRUL L SURIHVVLRQDOVGL DFFRXQWLQJ L
PDQDJHUSXEEOLFLDSSOLFDUHJOLRELHWWLYLDVVHJQDWLDOLYHOORFHQWUDOHVHFRQGR
FULWHUL GL SHUIRUPDQFH PDQDJHPHQW H SHUIRUPDQFH PHDVXUHPHQW ,Q WDO
PRGR FRPH q VWDWR DIIHUPDWR %ODXJ HW DO  LO PRGHOOR GHO YDORUH
SXEEOLFR©WHQWDGL ULFRPSRUUHOD WHQVLRQHWUDEXURFUD]LDHGHPRFUD]LDª ,O
SUHVXSSRVWR GHOOD WHRULD GHO YDORUH SXEEOLFR FRQVLVWH QHO ULFRQRVFHUH JOL
HIIHWWLYLELVRJQLH OHSUHIHUHQ]HGHL FLWWDGLQLDL TXDOL VRQR ULYROWL L VHUYL]L
SXEEOLFL LQ PRGR GD HYLWDUH FKH OH GHFLVLRQL VXOOH TXDQWLWj H TXDOLWj GD
HURJDUH UHVWLQR VROWDQWR XQD SUHURJDWLYD GHL OLYHOOL SROLWLFL GHL PDQDJHU
SXEEOLFLRGHOOHLPSUHVHSULYDWHLQFDULFDWHGLIRUQLUHXQVHUYL]LRSXEEOLFR,O
YDORUHSXEEOLFRGHYHGXQTXHHVVHUH LQWHVRTXDOH FRQFHWWRSHUYDVLYRGHOOH
GHFLVLRQLSROLWLFKH HGHOOH VWUDWHJLH IRUPXODWH FLUFD L VHUYL]LGD HURJDUH H
GHYH FRLQYROJHUH O
LQWHUR SURFHVVR GHFLVLRQDOH ILQR DOOD IDVH FRQFOXVLYD
GHOO
DWWLYLWj SURGXWWLYD HG HURJDWLYD /DSVOH\  6HYLF  0DUFRQ
5XVVR  /D FRVWUX]LRQH GHO YDORUH SXEEOLFR GL XQ VHUYL]LR LQL]LD












VHFRQGR GLYHUVH WDVVRQRPLH JHUDUFKLFKH -RUJHQVHQ %R]HPDQ 
HVSUHVVLGDLGLULWWLFRVWLWX]LRQDOPHQWHJDUDQWLWL%R]HPDQ%RUJRQRYL
KDQQRDYXWRHKDQQRQHOWHPSRQHOGHWHUPLQDUHHFRQGL]LRQDUH
ODSHUFH]LRQH OD³YLVXDOL]]D]LRQH´H ODJHQHUD]LRQHGLYDORUHSXEEOLFR ,Q
XQR 6WDWR DOO¶LQWHUQR GHO TXDOH VL WUDVIRUPDQR QHO WHPSR VHFRQGR YHORFH
PXWHYROH]]D LGLULWWL OH UHVSRQVDELOLWj OH OLEHUWjHG LFRQILQLGHPRFUDWLFL




,Q GRWWULQD VRQR GLYHUVL L SHULPHWUL GHILQLWRUL H FRQFHWWXDOL GL YDORUH
SXEEOLFRFKHFRQILJXUDQRQHLFLWWDGLQLRUDLGLUHWWLEHQHILFLDUL'LFNH
RUDLGLUHWWLJHQHUDWRULDWWUDYHUVRODPDQLIHVWD]LRQHGHOOHSUHIHUHQ]H0RRUH
 .HOO\   %RUJRQRYL    %UHQQDQ  (¶
SRVVLELOHSDUODUHGLYDORUHSXEEOLFRTXDQGRHVLVWHXQDFROOHWWLYLWjGLLQGLYLGXL
FKH WUDH EHQHILFLR GD WDOH YDORUH 'HEUXMLQ 'LFNH  
/¶LQDGHJXDWH]]D GHO FDSLWDOH SROLWLFR XQVRFLDO FDSLWDO R ODWR RVFXUR GHO
FDSLWDOHVRFLDOH/HYLTXDOHVFDUVDFRPELQD]LRQHGLLGHRORJLHRUPDL
DQQDFTXDWH UHOD]LRQL FRPSHWHQ]H OHJDWXUH 'DKUHQGRUI  JHQHUD
WUDVIRUPD]LRQL GLVSHUVLRQH H GLVWUX]LRQL GL YDORUH SXEEOLFR GLVYDORUH D
WRWDOH GHWULPHQWR GHOOD TXDOLWj GHOOH GHFLVLRQL DPPLQLVWUDWLYH GHOOH VFHOWH






GLVSHUVLRQH GHL FRPSRUWDPHQWL HWLFL %UHQQDQ  GHJOL RULHQWDPHQWL
LGHRORJLFL GHOOH FRPSHWHQ]H H GHOOH OHJDWXUH VRFLDOL LQ  FRQWLQXH
FRQWUDGGL]LRQL HG LQ XQ FRQIOLWWXDOLVPR FKLXVR 'DKUHQGRUI  WUD OD
IHOLFLWjGHOVLQJRORLQGLYLGXRHODIHOLFLWjGHOODFROOHWWLYLWjRWUDODIHOLFLWjGL
XQR 6WDWR H OD IHOLFLWj GL SL 6WDWL DO ILQH GL SUHVHUYDUH VLQJROH IHOLFLWj
SDUWLFRODULVWLFKHGLDOWULVLQJROL6WDWLHVLQJROLJUXSSLGLLQWHUHVVH*UHFLDH
IX - 12 
8( , YDORUL SXEEOLFL LQ JUDGR GL LQIOXHQ]DUH H GHWHUPLQDUH XQD GLYHUVD
SHUFH]LRQH H YLVXDOL]]D]LRQH GHOOD ³IHOLFLWj´ H FLRq GHOOD FDSDFLWj GHOOD





H GXQTXH OD SURGX]LRQH GL YDORUH SXEEOLFR FUHDWR HR GLVWUXWWR H WDOYROWD
QXRYDPHQWHULJHQHUDWRSOXVYDORUHQHOWHPSR3ROOLWW
(GqSURSULRLQEDVHDOODIRUWHSUHVHQ]DGLDOFXQLYDORULUHOLJLRVLGRPLQDQWL
HFXOWXUDOLTXDOL ODFHQWUDOLWjGHOOD IDPLJOLDH OH VXHGLVWRUVLRQL %DQILHOG
FKH LQ ,WDOLD VRQRSUHVHQWLHFRQYLYRQRFRQGLYHUVLFRQWDPLQD]LRQL
LGHRORJLFRFXOWXUDOLGLYHUVLYDORULSXEEOLFLDOO¶LQWHUQRGHLTXDOLYLVXDOL]]DUH
LOYDORUHSXEEOLFR*XWKULH)DUQHWL6SLFHU
'DOO¶DQDOLVLGHOOD OHWWHUDWXUDqSRVVLELOH LQGLYLGXDUHXQ LQWHURXQLYHUVR
GHOGLVYDORUHSXEEOLFRHOHGLYHUVHFRVWHOOD]LRQLFKHFRVWLWXLVFRQRLOWHVVXWR
FRQQHWWLYR H UHWLFRODUH WUD OH GHWHUPLQDQWL VWUXWWXUDOL GHOOD FRUUXWWHOD H OD






















HVHUFL]LR LQGLSHQGHQWH GHOOH IXQ]LRQL GL PLVXUD]LRQH H
YDOXWD]LRQHGHOODSHUIRUPDQFHRUJDQL]]DWLYDHLQGLYLGXDOHGHLGLULJHQWLGHOOH
SXEEOLFKHDPPLQLVWUD]LRQL$1$&$WDOLDWWULEX]LRQLVLDIILDQFDYDLO
FRPSLWR GL JDUDQWLUH OD WUDVSDUHQ]D WRWDOH GHOOH DPPLQLVWUD]LRQL FLRq
IX - 13 
O
DFFHVVLELOLWj GHL GDWL LQHUHQWL DO ORUR IXQ]LRQDPHQWR H DOWUHVu TXHOOR GL
GHWHUPLQD]LRQH GHJOL VWDQGDUG GHL VHUYL]L SXEEOLFL 6XFFHVVLYDPHQWH OD
OHJJHDQWLFRUUX]LRQHDUWGHOOD/QRYHPEUHQDWWXDQGROH
&RQYHQ]LRQLLQWHUQD]LRQDOLLQPDWHULDGLORWWDHFRQWUDVWRDOODFRUUX]LRQHKD
LQGLYLGXDWR OD &,9,7 TXDOH DXWRULWj QD]LRQDOH FRPSHWHQWH D FRRUGLQDUH
O







OHJJH DQWLFRUUX]LRQH KD DIILDQFDWR QXRYH IXQ]LRQL LQ PDWHULD GL ORWWD DOOD








O¶$9&3 H WUDVIHUHQGR OH FRPSHWHQ]H LQ PDWHULD GL YLJLODQ]D GHL FRQWUDWWL
SXEEOLFLDOO¶$XWRULWj1D]LRQDOH$QWLFRUUX]LRQHKDULGLVHJQDWRODPLVVLRQH
LVWLWX]LRQDOHGHOO¶$1$&FKHSXzHVVHUHLQGLYLGXDWDQHOOD³SUHYHQ]LRQHGHOOD
FRUUX]LRQH QHOO¶DPELWR GHOOH DPPLQLVWUD]LRQL SXEEOLFKH QHOOH VRFLHWj
SDUWHFLSDWHHFRQWUROODWHDQFKHPHGLDQWHO¶DWWXD]LRQHGHOODWUDVSDUHQ]DLQWXWWL
JOLDVSHWWLJHVWLRQDOLQRQFKpPHGLDQWHO¶DWWLYLWjGLYLJLODQ]DQHOO¶DPELWRGHL
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,QWDOHGLUH]LRQHLOOHJLVODWRUHKDSURYYHGXWRLQSULPROXRJRDWUDVIHULUH
DOO
$XWRULWj WXWWL L FRPSLWL H OH IXQ]LRQL GHOO




GL ODYRUL GHOOH IRUQLWXUH H GHL VHUYL]L FRPSUHVL L VHWWRUL VSHFLDOL H TXHOOL
G




$9&3 QHOOD QXRYD $XWRULWj DQWLFRUUX]LRQH q
DYYHQXWD DWWUDYHUVR XQ SLDQR GL ULRUGLQR GHOOD VWHVVD $XWRULWj LQ FXL VL q
SUHYLVWR LO WUDVIHULPHQWR GHOOH ULVRUVH XPDQH ILQDQ]LDULH H VWUXPHQWDOL
QHFHVVDULHSHUORVYROJLPHQWRGHOOHIXQ]LRQLGHOO
$9&3HDOFXQLRELHWWLYLGL


















 LO SRWHUH GL DSSOLFDUH QHL FRQIURQWL GHL VRJJHWWL REEOLJDWL VDQ]LRQL
DPPLQLVWUDWLYH L FXLSURYHQWLSRVVRQRHVVHUHXWLOL]]DWLGDOO
$XWRULWj
SHU OH SURSULH DWWLYLWj LVWLWX]LRQDOL QHO FDVR LQ FXL OH SXEEOLFKH
DPPLQLVWUD]LRQL QRQ SURYYHGDQR DG DGRWWDUH LO 3LDQR WULHQQDOH GL
SUHYHQ]LRQH GHOOD FRUUX]LRQH LO 3URJUDPPD WULHQQDOH SHU OD
WUDVSDUHQ]DHO
LQWHJULWjRLOFRGLFHGLFRPSRUWDPHQWRGHLGLSHQGHQWL
,QROWUH VRQR WUDVIHULWL DOO
$XWRULWj DQFKH WXWWL L FRPSLWL JLj VSHWWDQWL DO
'LSDUWLPHQWR GHOOD )XQ]LRQH 3XEEOLFD LQ PDWHULD GL SUHYHQ]LRQH GHOOD
FRUUX]LRQHLQEDVHDOOHSUHYLVLRQLGHOODOHJJHDQWLFRUUX]LRQHDUWFR
H/
$ IURQWH GL TXHVWR LQVLHPH GL QXRYH DWWULEX]LRQL O
$XWRULWj QD]LRQDOH
DQWLFRUUX]LRQHKDSHUVROHDWWULEX]LRQLRULJLQDULHLQPDWHULDGLPLVXUD]LRQHH
YDOXWD]LRQH GHOOD SHUIRUPDQFH FKH VRQR VWDWH LQYHFH DVVHJQDWH DO
'LSDUWLPHQWR GHOOD )XQ]LRQH 3XEEOLFD H D FLz VL q DFFRPSDJQDWD XQD
FUHVFHQWH FXOWXUD JLXULGLROHJDOH FDUDWWHUL]]DWD DQFKH GDL SURILOL DOWDPHQWH
JLXULGLFLGHLFRPPLVVDUL$1$&PDJLVWUDWLHSURIHVVRULGLGLULWWRSLXWWRVWR
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FKHD]LHQGDOLVWLFDXVDQGRVSHVVROHWWXUHIHQRPHQRORJLFKHGHOODFRUUXWWHOD
PHUDPHQWH OHJDOLVWLFKH ,QROWUH LO '/  DUW  F  KD DQFKH
DXWRUL]]DWR LO *RYHUQR DG DGRWWDUH XQ UHJRODPHQWR GL GHOHJLILFD]LRQH SHU








/¶$1$& VWHVVD KD ULOHYDWR QHOOD SULPD IDVH GL VSHULPHQWD]LRQH GHOOD
VWUXWWXUD DOFXQH FULWLFLWj QHOOH IXQ]LRQL DWWULEXLWH D GLYHUVH XQLWj














VHJXHQWH  %R[  ,Q SDUWLFRODUH OH UHODWLYH FRQVRQDQ]H H GLVVRQDQ]H
VWUDWHJLFKHHJHVWLRQDOLULVXOWDQRHVVHUHSUHVHQWLJLjQHOODFRVWUX]LRQHGHOOD
³FRHUHQ]D´ GHJOL RELHWWLYL VWUDWHJLFL H JHVWLRQDOL RELHWWLYL QRUPDWLYL
SURJUDPPDWL DQQXQFLDWLPLVXUDWL H FRQVHJXLWL RIIUHQGR XQD GLPHQVLRQH
DQFRUD³]RSSD´GHOO¶DXWKRULW\DQWLFRUUXWWLYDQHOODPLVXUD]LRQHGHOFRQFRUVR
DOOD JHQHUD]LRQH GHO YDORUH SXEEOLFR R QHOOD GHWHUPLQD]LRQH GL PRGHOOL
SUHGLWWLYL XWLOL D SUHYHQLUH H FRQWUDVWDUH OD GLVWUX]LRQH GL YDORUH SXEEOLFR
GLVYDOXH
 
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Box 1: (obiettivi normativi, programmati, annunciati, misurati e conseguiti) 
2ELHWWLYLD]LRQLQRUPDWLYLH
 
Gli obiettivi normativi sono quelli 
previsti dalla L.190 2012, 
caratterizzanti quale missione 
istituzionale, volti alla prevenzione,  
quale dimensione fisiologica predittiva 
dei fenomeni di corruttela, quanto 
piuttosto che alla cura della 
dimensione patologica degnerativa e 
sintomatologica della corruzione negli 




Gli obiettivi annunciati non sono 
quelli previsti dalla L.190 2012, volti 
invece al contrasto, quanto piuttosto 
alla cura della dimensione patologica 
degnerativa e sintomatologica della 



















DSSDUDWL GHOOD SXEEOLFD DPPLQLVWUD]LRQH 5LVXOWDQR LQYHFH GL GLIILFLOH
ULOHYD]LRQH HR DVVHQWL QHOOD HVWUDSROD]LRQH GDL GRFXPHQWL GHO VLWR
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R 'RFXPHQWR GHOO
2,9 GL YDOLGD]LRQH GHOOD 5HOD]LRQH VXOOD
3HUIRUPDQFH
R 5HOD]LRQH GHOO









IHEEUDLR  GDWD GL HQWUDWD LQ YLJRUH GHOOD QXRYD RUJDQL]]D]LRQH
GHOO¶$1$& D VHJXLWR GHOO¶DSSURYD]LRQH GHO 3LDQR GL ULRUGLQR DYYHQXWD
FRQ'3&0GLSDULGDWDSUHYLDFRQWUDWWD]LRQHLQWHJUDWLYDVXJOLDVSHWWLGL


















H FKLDUH]]D QHO ³EXLR´ WUDFFLDWR QHO GLOHPPD GHO 7HRUHPD GHO /DPSLRQH
)LWRXVVL  DOOD ULFHUFD GHOOH ³FKLDYL SHUVH DOWURYH´ XQ SDQHO GL
VROX]LRQLDGRPDQGHDQFRUDRSDFKHHQRQULJRURVDPHQWHRJJHWWRGLDQDOLVL
FRQO¶LQGLYLGXD]LRQHGLXQDFDVVHWWDGHJOLDWWUH]]LFRQIXQ]LRQLPDJLFKHR
PLWRORJLFKH 0RGHOO  TXDOL  JOL VWUXPHQWL GL PLVXUD]LRQH GHOOH
SHUIRUPDQFH54
6HEEHQH YDGD ULFRQRVFLXWR DOO¶$1$& LO SUHJLR GL WUDFFLDUH LO VLVWHPD
LGHDOH GL 3DHVH FRQ PLVXUH FDSDFL GL SRUWDUH LO QRVWUR 3DHVH D VFDODUH OD






SXEEOLFR Qq QHO UHODWLYR FRQFRUVR QHOOD JHQHUD]LRQH GL YDORUH SXEEOLFR
SOXVYDORUH H QHOOD UHODWLYD PLVXUD]LRQH (VSRVLWR 5LFFL  TXHVWR
VRSUDWWXWWRLQPDQFDQ]DGLXQDGLIIXVDFXOWXUDHIRUPD]LRQHPDQDJHULDOH/D
ULIOHVVLRQHQRQFRQFOXVLYDFKHVLLPSRQHLQYROJHODFRQFUHWDDWWXDELOLWjGHO
VLVWHPD GHJOL VWUXPHQWL GL SHUIRUPDQFH PHDVXUHPHQW QRQ VROR LQ FKLDYH
PLWRORJLFD54FRPHFRQIHUPDWRGDDXWRUHYROLVWXGLRVLGHOODOHWWHUDWXUD
HFRQRPLFRD]LHQGDOHGDLPRGHOOLSULYDWLDTXHOOLGHOVHWWRUHGHOODSXEEOLFD
DPPLQLVWUD]LRQL H GHOOH D]LHQGH SXEEOLFKH 0RGHOO  TXDQWR LQYHFH
QHOODSRVVLELOLWjSHUOHDPPLQLVWUD]LRQLHOHD]LHQGHGLFRQIRUPDUVLDFRVWR
]HUR D UHJROH FKH LPSDWWDQR SHVDQWHPHQWH VXOO
RUJDQL]]D]LRQH H
VXOO
HVHUFL]LR GHOOD IXQ]LRQH DPPLQLVWUDWLYD LQ XQ FRQWHVWR QRUPDWLYR GL
ULOHYDQWHFRPSOHVVLWj54
'DOO¶DQDOLVLHGDOOHRVVHUYD]LRQLFRQGRWWHHPHUJHFKHO¶D]LRQHVYROWDHL
ULVXOWDWL FRQVHJXLWL GDOO¶$XWRULWj 1D]LRQDOH $QWLFRUUX]LRQH $1$&
QHOO¶DWWLYLWjGL³SUHYHQ]LRQHSHULOUHFXSHURHODULJHQHUD]LRQH´GHOYDORUH
SXEEOLFR ULVSHWWR DOOD VWHVVD PLVVLRQH LVWLWX]LRQDOH GHOO¶$1$&
UDSSUHVHQWDWDGDSDUDGRVVLDVLQFRQLFL ULVXOWL LQROWUHGLVFUDVLFDWUDQRUPHH
FRPSRUWDPHQWL WUD D]LRQL DQQXQFLDWH D]LRQL UHDOL]]DWH D]LRQL PLVXUDWH H
ULVXOWDWL FRQVHJXLWL ,Q SDUWLFRODUH OH UHODWLYH FRQVRQDQ]H H GLVVRQDQ]H
VWUDWHJLFKHHJHVWLRQDOLULVXOWDQRHVVHUHSUHVHQWLJLjQHOODFRVWUX]LRQHGHOOD
³FRHUHQ]D´ GHJOL RELHWWLYL VWUDWHJLFL H JHVWLRQDOL RELHWWLYL QRUPDWLYL
SURJUDPPDWL DQQXQFLDWLPLVXUDWL H FRQVHJXLWL RIIUHQGR XQD GLPHQVLRQH
DQFRUD³]RSSD´GHOO¶DXWKRULW\DQWLFRUUXWWLYDQHOODPLVXUD]LRQHGHOFRQFRUVR
DOOD JHQHUD]LRQH GHO YDORUH SXEEOLFR R QHOOD GHWHUPLQD]LRQH GL PRGHOOL




LOOXPLQDWR GHOOD VWUDGD 'L VROLWR OH EDU]HOOHWWH QRQ VRQR LPPHGLDWDPHQWH




RJQL FDPSR VHFRQGR )LWRXVVL ³VRQR FRORUR FKH VFHOJRQR FRVD RFFRUUH
LOOXPLQDUHLIHQRPHQLGDDQDOL]]DUHHLVLVWHPLGLPLVXUD]LRQHGDXWLOL]]DUH
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SHUFLz VH OH QRVWUH VFHOWH QRQ VRQR SHUWLQHQWL OH QRVWUH ULFHUFKH VDUDQQR




PHDVXUHPHQWXWLOL]]DWL QHOFDVRGHOO¶$XWKRULW\ DQWLFRUUXWLYD ,WDOLDQDGDOOH
DQDOLVL GRFXPHQWDOL HIIHWWXDWH H GDOOH RVVHUYD]LRQL RJJHWWR GL LQGDJLQH
VHPEUDQRLQTXDOFKHPRGRULSHUFRUUHUHLULVFKLHOHPLQDFFHGHO7HRUHPDGHO
/DPSLRQHGHOLQHDWRGD)LWRXVVL RIIUHQGRFRVu  HIIHWWR DQQXQFLR H VSDUXWH
OXFL VROX]LRQL VHQ]D SXQWXDOL H PLUDWH LVWUX]LRQL SHU O¶XVR IRUPD]LRQH GL
VWUXPHQWL PDQDJHULDOL LQ DVVHQ]D GL FXOWXUD PDQDJHULDOH GHL GLSHQGHQWL
SXEEOLFLDWWXDWRULGHOODULIRUPDDQWLFRUUXWWLYDQRQDQGDQGRDULFHUFDUHOH




RULHQWDUH LQ PDQLHUD PLUDWD H JUDGXDOH OD PDQR SXEEOLFD  O¶D]LRQH GHL
GHFLVRUL SROLWLFL OD WHPSHVWLYLWj PRGHUQL]]DWULFH GHL PDQDJHUV SXEEOLFL
DQGDQGRROWUHLOWHQWDWLYRGLTXLHWDUHOHDQVLHPHGLDWLFKHGHLFLWWDGLQLFLRq












FULWLTXHV DQG HPHUJHQW PHDQLQJV ,QWHUQDWLRQDO -RXUQDO RI 3XEOLF
$GPLQLVWUDWLRQSS±
$UPVWURQJ$)UDQFLV5³7KHUROHRIFRPPXQLW\JRYHUQDQFHLQ
SXEOLF VHFWRU SURJUDPV DQG LQLWLDWLYHV´ :RUNVKRS RQ ³,QWHJUDWHG
*RYHUQDQFH OLQNLQJ XS JRYHUQPHQW EXVLQHVV 	 FLYLO VRFLHW\´ 3UDWR
,WDO\2FWREHU
%DOO 0 /H 1\ / 0DJJLQ -  ³6\QHUJ\ LQ XUEDQ UHJHQHUDWLRQ
SDUWQHUVKLSVSURSHUW\DJHQWV¶SHUVSHFWLYHV´8UEDQ6WXGLHVYROQ

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%DQJ +3  ³*RYHUQDQFH DV VRFLDO DQG SROLWLFDO FRPPXQLFDWLRQ´
0DQFKHVWHU8QLYHUVLW\3UHVV





%LDQFKL & 	 7RPDVHOOL 6  0HDVXULQJ DQG 0DQDJLQJ WKH





%LDQFKL & 	 :LOOLDPV ':  $SSO\LQJ 6\VWHP '\QDPLFV
0RGHOLQJ WR )RVWHU D &DXVHDQG(IIHFW 3HUVSHFWLYH LQ 'HDOLQJ ZLWK
%HKDYLRUDO 'LVWRUWLRQV DVVRFLDWHG WR &LW\¶V 3HUIRUPDQFH 0HDVXUHPHQW
3URJUDPV ,Q WK 7UDQVDWODQWLF 'LDORJXH 3URFHHGLQJV SS
%DOWLPRUH
%LDQFKL & 	 :LQFK *  6XSSRUWLQJ 9DOXH &UHDWLRQ LQ 60(V
WKURXJK &DSDFLW\ %XLOGLQJ DQG ,QQRYDWLRQ ,QLWLDWLYHV 7KH 'DQJHU RI
3URYRNLQJ 8QVXVWDLQDEOH 5DSLG *URZWK ,QWHUQDWLRQDO -RXUQDO 2I
(QWUHSUHQHXULDO9HQWXULQJ
%ODXJ 5 +RUQHU / DQG 5 /HNKL 5 D 3XEOLF 9DOXH &LWL]HQ












%R\QH *  3URFHVVHV SHUIRUPDQFH DQG EHVW YDOXH LQ ORFDO
JRYHUQPHQW/RFDO*RYHUQPHQW6WXGLHVSS
%R\QH*  ,QWURGXFWLRQSURFHVVHV SHUIRUPDQFH DQGEHVWYDOXH LQ
ORFDOJRYHUQPHQW7D\ORU	)UDQFLV
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%R]HPDQ%3XEOLF9DOXHVDQG3XEOLF,QWHUHVW&RXQWHUEDODQFLQJ







HFRQRPLF LQGLYLGXDOLVP :DVKLQJWRQ '& *HRUJHWRZQ 8QLYHUVLW\
3UHVV
%URDGEHQW-*XWKULH-3XEOLFVHFWRUWRSXEOLFVHUYLFHV\HDUVRI
³FRQWH[WXDO DFFRXQWLQJ UHVHDUFK $FFRXQWLQJ $XGLWLQJ DQG
$FFRXQWDELOLW\-RXUQDOSS
%URDGEHQW - DQG /DXJKOLQ 5  &RQWURO DQG OHJLWLPDWLRQ LQ
JRYHUQPHQWDFFRXQWDELOLW\SURFHVVHVWKHSULYDWHILQDQFHLQLWLDWLYHLQWKH
8.&ULWLFDO3HUVSHFWLYHVRQ$FFRXQWLQJSS
%U\VRQ -0  ³6WUDWHJLF SODQQLQJ IRU SXEOLF DQG QRQSURILW
RUJDQL]DWLRQV $ JXLGH WR VWUHQJWKHQLQJ DQG VXVWDLQLQJ RUJDQL]DWLRQDO
DFKLHYHPHQW´-RVVH\%DVV3XEOLVKHU
&DSHUFKLRQH (  7KH QHZ SXEOLF PDQDJHPHQW±$ SHUVSHFWLYH IRU
ILQDQFHSUDFWLWLRQHUV%UXVVHOV)((















(LVHQKDUGW . 0 E %XLOGLQJ WKHRULHV IURP FDVH VWXG\ UHVHDUFK
$FDGHP\RI0DQDJHPHQW5HYLHZ±
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(VSRVLWR 3  ,QWHJULW\ GLVWRUWLRQV DQG SXEOLF SROLFLHV LQ WKH ORFDO
3$V7KHRUHWLFDOOLQHVHPHUJLQJSUDFWLFHVFRQWUDGLFWLRQVDILUVWSDWKRI
FRQFHSWXDOL]DWLRQ5LUHD
(VSRVLWR 3 5LFFL 3  3XEOLF GLV9DOXH $ FDVH VWXG\ LQ 3XEOLF
9DOXH 0DQDJHPHQW 0HDVXUHPHQW DQG 5HSRUWLQJ LQ - *XWKULH *
0DUFRQ65XVVR))DUQHWL(PHUDOG*URXS3XEOLVKLQJ
(VSRVLWR35LFFL3 ³+RZ WR WUDQVIRUP WKH3XEOLF GLV9DOXH LQ
3XEOLF 9DOXH" (YLGHQFH IURP ,WDO\´ 3XEOLF 0RQH\ 	 0DQDJHPHQW
5RXWOHGJH±7D\ORU	)UDQFLV*URXS8.
)D\ROOH$ $OD UHFKHUFKHGXFRHXUGH O
HQWUHSUHQHXULDWYHUVXQH
QRXYHOOHYLVLRQGXGRPDLQH5HYXH,QWHUQDWLRQDOH30(




)ROH\ 3 0DUWLQ 6  ³$ QHZ GHDO IRU WKH FRPPXQLW\" 3XEOLF














+RO]HU 0 DQG <DQJ .  3HUIRUPDQFH 0HDVXUHPHQW DQG
,PSURYHPHQW DQ $VVHVVPHQW RI WKH 6WDWH RI WKH $UW  ,QWHUQDWLRQDO
5HYLHZRI$GPLQLVWUDWLYH6WXGLHV0DUFKYROQR
-HVVRS %  ³0XOWLOHYHO *RYHUQDQFH DQG 0XOWLOHYHO
0HWDJRYHUQDQFH´ LQ %DFKH , )OLQGHUV 0 HGLWHG E\ ³0XOWLOHYHO
*RYHUQDQFH´2[IRUG8QLYHUVLW\3UHVV
.HOO\ * 0XOJDQ * DQG 0HXUV 6  &UHDWLQJ 3XEOLF 9DOXH $Q
$QDO\WLFDO )UDPHZRUN IRU 3XEOLF 6HUYLFH 5HIRUP &DELQHW 2IILFH
/RQGRQ
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.OLMQ (+  ³*RYHUQDQFH DQG JRYHUQDQFH QHWZRUNV LQ (XURSH DQ
DVVHVVPHQWRIWHQ\HDUVRIUHVHDUFKRQWKLVWKHPH´3XEOLF0DQDJHPHQW
5HYLHZYROQ
.OLMQ (+ 6NHOFKHU &  ³'HPRFUDF\ DQG JRYHUQDQFH QHWZRUNV
FRPSDWLEOHRUQRW´3XEOLF$GPLQLVWUDWLRQYROQ
.RRLPDQ-³*RYHUQLQJDV*RYHUQDQFH´6DJH
/XFNLQ ' 6KDUS /  ³5HPDNLQJ ORFDO JRYHUQDQFH WKURXJK
FRPPXQLW\SDUWLFLSDWLRQ"7KHFDVHRIWKH8.FRPPXQLW\ZDVWHVHFWRU´
8UEDQ6WXGLHVYROQ
0DQIUHGL )  ³&RJRYHUQDQFH FRSURGXFWLRQ DQG WKH PL[HG
HQWHUSULVH´0HJDWUHQG5HYLHZYROQ
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2ZHQ ( +XJKHV  3XEOLF 0DQDJHPHQW DQG $GPLQLVWUDWLRQ $Q
LQWURGXFWLRQWKLUGHGLWLRQ3DOJUDYH0DFPLOODQ1HZ<RUN
3KLOOLSV 5 3LWWPDQ 5+  ³$Q LQWURGXFWLRQ WR FRPPXQLW\
GHYHORSPHQW´5RXWOHGJH
3LHUUH-³'HEDWLQJJRYHUQDQFH´2[IRUG8QLYHUVLW\3UHVV
3LHUUH -  %XUHDXFUDF\ LQ WKH PRGHUQ 6WDWH DQ LQWURGXFWLRQ WR
FRPSDUDWLYH SXEOLF DGPLQLVWUDWLRQ E\ %RRNFUDIW %DWK *UHDW %ULWDLQ





5KRGHV 5$:  ³8QGHUVWDQGLQJ JRYHUQDQFH 3ROLF\ QHWZRUNV
JRYHUQDQFHUHIOH[LYLW\DQGDFFRXQWDELOLW\´2SHQ8QLYHUVLW\3UHVV
5LFFL3$UWLFOHRIWKH,WDOLDQ&RQVWLWXWLRQDQGWKH,WDOLDQ0RGHO
RI &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ LQ 5HYLHZ RI ,QWHUQDWLRQDO
&RPSDUDWLYH 0DQDJHPHQW $FDGHP\ RI (FRQRPLF 6WXGLHV %XFKDUHVW
9ROXPH,VVXH-XO\
6FKLFN$7KHSHUIRUPLQJ6WDWHUHIOHFWLRQRQDQLGHDZKRVHWLPH








6WHSKHQV *5 :LONVWURP 1  ³0HWURSROLWDQ JRYHUQPHQW DQG
JRYHUQDQFH´2[IRUG8QLYHUVLW\3UHVV
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6Z\QJHGRZ(³*RYHUQDQFHLQQRYDWLRQDQGFLWL]HQWKH-DQXVIDFH
RIJRYHUQDQFHEH\RQGWKH6WDWH´8UEDQ6WXGLHVYROQ
7KRPSVRQ )  0DQDJHPHQW FRQWURO DQG WKH SHQWDJRQ 7KH
RUJDQL]DWLRQDO VWUDWHJ\VWUXFWXUH PLVPDWFK 3XEOLF $GPLQLVWUDWLRQ
5HYLHZ
7KRPSVRQ )  0DQDJHPHQW FRQWURO DQG WKH SHQWDJRQ WKH
RUJDQL]DWLRQDO VWUDWHJ\ VWUXFWXUH PLVPDWFK 3XEOLF $GPLQLVWUDWLRQ
5HYLHZSS
7RWLNLGLV 9 $UPVWURQJ $ ) 	 )UDQFLV 5 '  7KH &RQFHSW RI
&RPPXQLW\*RYHUQDQFH$3UHOLPLQDU\5HYLHZ&HQWUHIRU,QWHUQDWLRQDO
&RUSRUDWH*RYHUQDQFH5HVHDUFK)DFXOW\RI%XVLQHVVDQG/DZ9LFWRULD
8QLYHUVLW\ 32 %R[  0HOERXUQH 9,&  $XVWUDOLD 5HIHUHHG
SDSHU SUHVHQWHG DW WKH *RY1HW &RQIHUHQFH 0RQDVK 8QLYHUVLW\
0HOERXUQHWK1RYHPEHU
9DQ GHU :DO = 1DEDWFKL 7 DQG 'H *UDDI *  )URP JDOD[\ WR
XQLYHUVH $ FURVV GLVFLSOLQDU\ UHYLHZ DQG DQDO\VLV RI SXEOLF YDOXHV








9DQ .HUVEHUJHQ . 9DQ :DDUGHQ )  ³*RYHUQDQFH DV D EULGJH
EHWZHHQ GLVFLSOLQHV FURVVGLVFLSOLQDU\ LQVSLUDWLRQ UHJDUGLQJ VKLIWV LQ
JRYHUQDQFH DQG SUREOHPV RI JRYHUQDELOLW\ DFFRXQWDELOLW\ DQG
OHJLWLPDF\´(XURSHDQ-RXUQDORI3ROLWLFDO5HVHDUFKYROQ




:HLO 0  ³&RPPXQLW\ EXLOGLQJ EXLOGLQJ FRPPXQLW\ SUDFWLFH´
6RFLDO:RUNYROQ
<DQJ .  ³5HVSRQVLYHQHVV LQ QHWZRUN JRYHUQDQFH UHYLVLWLQJ D


















,O VHWWRUH GHL VHUYL]L SXEEOLFL ORFDOL q VWDWR LQWHUHVVDWR QHJOL XOWLPL
GHFHQQLGDSURIRQGLFDPELDPHQWLFKHKDQQRSRUWDWRDOO¶LQWURGX]LRQHHDOOD
VXFFHVVLYD HYROX]LRQH GHOOH ORJLFKH PDQDJHULDOL QHOOH LPSUHVHDIILGDWDULH
GHLVLQJROLVHUYL]L,SURFHVVLGLSULYDWL]]D]LRQHFKHKDQQRLQYHVWLWRDOFXQL
VHWWRULH O¶DSHUWXUDD ORJLFKHSULYDWLVWLFKHHGLPHUFDWRKDQQRFRPSRUWDWR
XQD VHULH GL ULFDGXWH VXO SLDQR LQGXVWULDOH VL SHQVL DL IHQRPHQL GL
DJJUHJD]LRQH RUL]]RQWDOH H YHUWLFDOH FKH KDQQR SRUWDWR DOOH JUDQGL UHDOWj
PXOWLXWLOLW\HFRQFRUUHQ]LDOHFRPHODSURJUHVVLYDDSHUWXUDDOPHUFDWRILQR
DOOD TXRWD]LRQH LQ %RUVD /¶LQWURGX]LRQH GL VWUXPHQWL PDQDJHULDOL SURSUL
GHOOHLPSUHVHSULYDWHHLOWHPDGHLGLYHUVLDVVHWWLSURSULHWDULSRVVLELOLSHUWDOL
VRFLHWjGLJHVWLRQHDSDUWHFLSD]LRQH WRWDOPHQWHSXEEOLFDDFDSLWDOHPLVWR
FRQ SUHYDOHQ]D SXEEOLFD R SULYDWD D FDSLWDOH LQWHUDPHQWH SULYDWR KD GD
WHPSRVXVFLWDWRXQLQWHQVRGLEDWWLWRWUDVWXGLRVLGLGLYHUVHPDWHULHDOLYHOOR
QD]LRQDOH H LQWHUQD]LRQDOH VXL L YDQWDJJL H OH FULWLFLWj GHOOH YDULH RS]LRQL
*URVVLH5HLFKDUG(OHIDQWLH&HUUDWR5LFFLH/DQGL)LFL
5RPDQRHWDO)LVVLHWDO0RQWHGXUR*HUROGL
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SXz SUHVFLQGHUH GDOO¶LGHQWLILFD]LRQH GHL GLYHUVL VWDNHKROGHU H GHL UHODWLYL
LQWHUHVVL &DODEUz HW DO  DO ILQH GL GRWDUVL GL RSSRUWXQL PRGHOOL H
VWUXPHQWL JHVWLRQDOL SHU LO UDJJLXQJLPHQWR GL XQ HTXLOLEULR WUD ULVXOWDWL










FRQVHJXLWL GDO WRS PDQDJHPHQW /¶LGHD GL IRQGR q FKH OH PRGDOLWj GL
DVVHJQD]LRQHGHOODUHWULEX]LRQHGLULVXOWDWRGHLYHUWLFLGLULJHQ]LDOLVLDQRXQ
LQGLFDWRUH DWWHQGLELOH GHOOH SHUIRUPDQFH HIIHWWLYDPHQWH SHUVHJXLWH GDOOH
LPSUHVH &KR H +DPEULFN  /¶LQGDJLQH IRFDOL]]DWD VXOOH VHL VRFLHWj
TXRWDWH LQ ERUVD FKH JHVWLVFRQR VHUYL]L SXEEOLFL GL WLSR ORFDOH YXROH SRL
YHULILFDUHLQFDVRGLHVLVWHQ]DGLPHFFDQLVPLGLLQFHQWLYD]LRQHFRPHHVH
HVVLVLDQRDQFRUDWLDQFKHDSHUIRUPDQFHD]LHQGDOLGLWLSRVRFLRDPELHQWDOH
VWDQWH OD QHFHVVLWj SHU TXHVWH LPSUHVH SL FKH LQ DOWUH GL WHQHUH LQ
FRQVLGHUD]LRQHQRQVRORLFODVVLFLRELHWWLYLGLWLSRHFRQRPLFRILQDQ]LDULRPD
DQFKHDOWULPDJJLRUPHQWH OHJDWL DOODTXDOLWjGHL VHUYL]L H DOO¶LPSDWWRVXOOD
TXDOLWjGHOODYLWDHVXOOR VYLOXSSRGHO WHUULWRULR %DGLD/DVFHOWDGL
OLPLWDUH OR VWXGLRDOOHSDUWHFLSDWHGDHQWL ORFDOLqPRWLYDWDGDO IDWWRFKH LO
FRVLGGHWWR FDSLWDOLVPR PXQLFLSDOH UDSSUHVHQWD XQ DPELWR SRWHQ]LDOPHQWH
FRQQRWDWRGDXQ IRUWH OHJDPHFRQ LO WHUULWRULRH ODFROOHWWLYLWjGLFLWWDGLQL




GHO VLVWHPD SDHVH ,QILQH LQ OHWWHUDWXUD L OLPLWDWL VWXGL VXJOL HIIHWWL




ULIHULPHQWR WHRULFR SURSRQHQGR XQD EUHYH VLQWHVL H GLVFXVVLRQH GHOOD








Governance e performance nelle utilities
/D FUHVFHQWH DWWHQ]LRQH DOOD FRUSRUDWH JRYHUQDQFH GHOOH LPSUHVH
SXEEOLFKH LQ JHQHUDOH H GL TXHOOH GL JHVWLRQH GHL VHUYL]L SXEEOLFL LQ
SDUWLFRODUH q JLXVWLILFDWD GD GXH RUGLQL GL PRWLYL ,Q SULPR OXRJR VL
HYLGHQ]LDQR LO SHVR HFRQRPLFR GHO VHWWRUH QHOOH HFRQRPLH RFFLGHQWDOL H
O¶DXPHQWR GHOOD FRPSOHVVLWj GHOOD JHVWLRQHGHOOH LPSUHVH D SDUWHFLSD]LRQH
SXEEOLFDDIURQWHGHOOHULFRUUHQWLPRGLILFKHQRUPDWLYHHUHJRODWRULHQHLYDUL
VHWWRULGLULIHULPHQWR0HUFXULRH0DUWLQH]$FFDQWRDFLzVLVRWWROLQHD









FRPSOHVVD FDWHQD GL DJHQWL H GL SULQFLSDOL WDOYROWD QRQ FKLDUDPHQWH
LGHQWLILFDELOL'DXQ ODWR ODQRQFRQWHQGLELOLWjGHOODSURSULHWj H OD ULGRWWD
SRVVLELOLWj GL IDOOLUH FRQQHVVD DO FRQWUROOR SXEEOLFR ULGXFRQR JOL LQFHQWLYL
GHJOLDPPLQLVWUDWRULHGHOPDQDJHPHQWHVHFXWLYRDPDVVLPL]]DUHLOYDORUH
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VLPLOH VFHQDULR XQD FRQILJXUD]LRQH PXOWLGLPHQVLRQDOH FKH DIILDQFKL DJOL
RELHWWLYL GL QDWXUD HFRQRPLFRILQDQ]LDULD XQD PROWHSOLFLWj GL RELHWWLYL
³VRFLDOL´WUDFXLLOEHQHVVHUHGHLFLWWDGLQLXWHQWLODULGX]LRQHGHJOLVSUHFKL
OD FRQVHUYD]LRQH H LO PLJOLRUDPHQWR GHOOD TXDOLWj DPELHQWDOH OD SL HTXD
UHGLVWULEX]LRQH GHOOD ULFFKH]]D LQ XQ RUL]]RQWH WHPSRUDOH GL PHGLROXQJR
SHULRGR
,OPDQDJHPHQWTXDOH³UHVSRQVDELOH´GHOODJHVWLRQHD]LHQGDOH LQTXHVWR
VFHQDULR LQ FXL OD SOXUDOLWj GL LQWHUHVVL GLVWLQWL VL DVVRFLD DOOD
PXOWLGLPHQVLRQDOLWj GHJOL VWDNHKROGHU D]LHQGDOL GRYUj DOORUD WHQGHUH DO
FRQVHJXLPHQWRGLRELHWWLYLGLULVXOWDWRPXOWLGLPHQVLRQDOL
,O &RQVLJOLR GL $PPLQLVWUD]LRQH &G$ GLYHQWD DQFKH OXRJR GL
PHGLD]LRQH WUD L GLYHUVL VWDNHKROGHU D]LHQGDOL VLD LQWHUQL VLD HVWHUQL
DOO¶LPSUHVD5DYDVLH=DWWRQL(OHIDQWLH&HUUDWRSURVSHWWLYDFKH
VXJJHULVFHO¶LQWURGX]LRQHGLVWUXPHQWLGLLQFHQWLYD]LRQHDSSURSULDWLLQJUDGR
GL DOOLQHDUH OH VFHOWH VWUDWHJLFKH GHL PDQDJHU FRQ JOL LQWHUHVVL GHJOL
VKDUHKROGHU6KOHLIHUH9LVKQ\
1HFRQVHJXHSHUzFKHODWHQVLRQHDOULVXOWDWRHODQHFHVVLWj±RTXDQWR
PHQR O¶RSSRUWXQLWj ± GL LQWHJUDUH OH WUDGL]LRQDOL PLVXUH GL SHUIRUPDQFH
HFRQRPLFRILQDQ]LDULDFRQDOWUHGLQDWXUDVRFLRDPELHQWDOHDQFKHLQULVSRVWD
DOOHULFKLHVWHGLXQDSLDPSLDFHUFKLDGLVWDNHKROGHUSRVVRQRFRPSRUWDUH
XQD FRPSOHVVLWj D]LHQGDOH FXL VRSUDWWXWWR QHO VHWWRUH SXEEOLFR SXz
FRQVHJXLUHXQDPLQRUGLIIXVLRQHGHOOHWHFQLFKHGLperformance measurement
HGXQPLQRUXWLOL]]RGHL targeting and performance-based reward system
VXOSXQWRVLYHGDYDQ+HOGHQH5HLFKDUG
Il performance-related pay.
/D OHWWHUDWXUD VXOO¶H[HFXWLYH FRPSHQVDWLRQ ULVXOWD VLQ GDJOL DQQL ¶
FRQFHQWUDWDVXOORVWXGLRGHOOHJUDQGLFRUSRUDWHDPHULFDQHQHOOHTXDOLLOSD\
IRU SHUIRUPDQFH KD DYXWR DPSLD GLIIXVLRQH HG LQ SDUWLFRODU PRGR QHOOH
FRPSDJQLHGLVHUYL]LILQDQ]LDUL1HLSDHVLDQJORVDVVRQL LQFXLLPRGHOOLGL
SD\IRUSHUIRUPDQFHKDQQRSRUWDWROHUHWULEX]LRQLDOLYHOOLHOHYDWLHDOPHQR
LQ WDOXQL FDVL D FRQVHJXHQ]H HVWUHPH VRSUDWWXWWR QHJOL DQQL GHOOD FULVL
ILQDQ]LDULDLOGLEDWWLWRVXOO¶H[HFXWLYHFRPSHQVDWLRQVLDWUDJOLRSHUDWRULFKH
LQ OHWWHUDWXUD q DQFRUD DSHUWR PHQWUH ULVXOWDQR GHL JDS GD FROPDUH
UHODWLYDPHQWHDLVHWWRULUHJRODWL &DPELQLHWDOFRPHQHOFDVRGHOOH
XWLOLWLHVRSLLQJHQHUDOHQHOVHWWRUHGHOOHSDUWHFLSDWH6XOSLDQRHPSLULFR
VLQGDLSULPL DQQLQRYDQWDQXPHURVH VRQR VWDWH OH ULFHUFKH VXL IDWWRUL FKH
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GD IDU DQQRYHUDUH OD FRPSHQVDWLRQ WUD JOL VWUXPHQWL GL DXWRVHOH]LRQH GHO
SHUVRQDOH
/RVFKHPDWHRULFRIUHTXHQWHPHQWHXWLOL]]DWRSHUVSLHJDUHO¶LQWURGX]LRQH
GHL PHFFDQLVPL GL SD\ IRU SHUIRUPDQFH q OD WHRULD GHOO¶DJHQ]LD -HQVHQ H
0HFNOLQJ/¶LGHDqFKHLPDQDJHUTXDOL³DJHQWL´GHJOLVKDUHKROGHUH
DIILGDWDUL GHO SRWHUH GL JHVWLRQH VLDQR WLSLFDPHQWH SL LQIRUPDWL GHL ORUR
GHOHJDQWL H TXHVWD LPSHUIHWWD LQIRUPD]LRQH ID LQVRUJHUH XQ SRWHQ]LDOH
FRQIOLWWRGLLQWHUHVVHWUDLVRJJHWWL*UD]LHDOODSUHFLVLRQHHDOO¶DFFXUDWH]]D
GHOOHLQIRUPD]LRQLLQORURSRVVHVVRJOLDPPLQLVWUDWRULSRVVRQRLQIOXHQ]DUH
OH OLQHH VWUDWHJLFKH D]LHQGDOL DQQFKH FRQ FRQVHJXHQ]H VXOOH SHUIRUPDQFH
ODVFLDQGRDJOLD]LRQLVWLLQIRUPD]LRQLSDU]LDOLHFRPXQTXHILOWUDWHGDOO¶RUJDQR
DPPLQLVWUDWLYR =DWWRQL  ,O PDQDJHU FXL q DWWULEXLWR LO SRWHUH GL
GHFLGHUH FRPH DOORFDUH OH ULVRUVH SRWUHEEH DOORUD GHYLDUH GDOO¶RELHWWLYR
LVWLWX]LRQDOH SULQFLSDOH SHU ULFDYDUH L EHQHILFL SULYDWL %R\G  =RQD
 ,Q TXHVWR VFKHPD LQWHUSUHWDWLYR OD SUHYLVLRQH GL VLVWHPL UHWULEXWLYL
SUHPLDQWLYROWLDSURPXRYHUHO¶RULHQWDPHQWRDOOHSHUIRUPDQFHGDSDUWHGHO






OD FRVLGGHWWD WRWDO FRPSHQVDWLRQ H FKH VL SRVVRQR GLVWLQJXHUH QHL TXDWWUR
SULQFLSDOL *RPH]0HMD HW DO  UHWULEX]LRQH ILVVD UHWULEX]LRQH
YDULDELOH D EUHYH WHUPLQH UHWULEX]LRQH YDULDELOH D OXQJR WHUPLQH IULQJH
EHQHILWV*LjQHOXQRVWXGLRGL0XUSK\HYLGHQ]LDYDSHUzFRPHLOLYHOOL
UHWULEXWLYL H OD FRPSRVL]LRQH GHL SDFFKHWWL IRVVHUR SLXWWRVWR YDULDELOL WUD









5DXK VHEEHQH L VLVWHPL WUDGL]LRQDOLGLSURJUDPPD]LRQHHFRQWUROOR
EDVDWLHVFOXVLYDPHQWHVXLQGLFDWRULGLSHUIRUPDQFHILQDQ]LDULHQRQVLDQRLQ
JUDGRGLHVSULPHUHHGLFRPXQLFDUHDJOLVWDNHKROGHULOSURFHVVRGLFUHD]LRQH
GHO YDORUH DWWXDWR GDO PDQDJHPHQW 1HHO\ HW DO  /H SHUIRUPDQFH
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ILQDQ]LDULHQRQULHVFRQRLQIDWWLDIRUQLUHXQTXDGURDFFXUDWRGHOODVWUDWHJLD
D]LHQGDOH H DQ]L SRVVRQR FRQGXUUH LO PDQDJHPHQW D SUHGLOLJHUH LO
UDJJLXQJLPHQWRGLRELHWWLYLGLEUHYHWHUPLQHSLXWWRVWRFKHODFUHVFLWDGLOXQJR
SHULRGR .DSODQ  TXDQGR LQYHFH LO VLVWHPD GL PLVXUD]LRQH GHOOH
SHUIRUPDQFHGRYUHEEHDOOLQHDUHJOLRELHWWLYLVRFLDOLHDPELHQWDOLHVXSSRUWDUH
OD VWUDWHJLD D]LHQGDOH 3RUWHU H .UDPHU  WHQHQGR FRQWR DQFKH GL
RUL]]RQWLGLVRVWHQLELOLWjGLPHGLROXQJRWHUPLQH,QPHULWRDOODGLPHQVLRQH
WHPSRUDOHQHOILVVDUHOHPHWULFKHGHLSLDQLGLOXQJRWHUPLQHVLGHYHWHQGHUH
D UDIIRU]DUH LO FROOHJDPHQWR WUD OD UHPXQHUD]LRQH GHOO¶$PPLQLVWUDWRUH
'HOHJDWR $' R GHO 'LUHWWRUH *HQHUDOH H SL LQ JHQHUDOH GHO WRS
PDQDJHPHQWHODFUHD]LRQHGLYDORUHSHUJOLD]LRQLVWLLQXQRUL]]RQWHDPSLR
,Q HIIHWWL XQ VLVWHPD GL LQFHQWLYD]LRQH HIILFLHQWH GRYUHEEH SUHYHGHUH XQ
JLXVWRPL[WUDOHFRPSRQHQWLGHOODUHWULEX]LRQHELODQFLDQGRRELHWWLYLGLEUHYH
HOXQJRWHUPLQHERQXVPRQHWDULHVWRFNRSWLRQWHQHQGRLQFRQVLGHUD]LRQH
TXDQWR LO PDQDJHPHQW VLD FDSDFH GL FUHDUH YDORUH SHU JOL D]LRQLVWL TXDOH
SDUDPHWURSHUGHWHUPLQDUHODSURSULDUHWULEX]LRQH
,Q YHULWj ULJXDUGR DOO¶HIILFLHQ]D GHL SDFFKHWWL H DOOH FRUUHOD]LRQL
FRPSHQVDWLRQSHUIRUPDQFH OD OHWWHUDWXUD ILQRUD KD PRVWUDWR ULVXOWDWL QRQ
XQLYRFL 'D XQ ODWR KD HYLGHQ]LDWR UHOD]LRQL DVVHQWL R FRPXQTXH SRFR
ULOHYDQWL6FKPLGWH)RZOHU*DUHQ.XER*LJOLRWWL
PHQWUHGDOO¶DOWURKDULOHYDWRXQDFHUWDFRUUHOD]LRQHWUDSHUIRUPDQFHD]LHQGDOH
HG H[HFXWLYH FRPSHQVDWLRQ 'HFNRS  %RVFKHQ H 6PLWK  H LQ
SDUWLFRODUH q VWDWD GLPRVWUDWD O¶HVLVWHQ]D GL XQD UHOD]LRQH SRVLWLYD H









FRPSHQVR ILVVR VXL SDFFKHWWL UHWULEXWLYL GHJOL $' 'DO SXQWR GL YLVWD
GHOO¶RUL]]RQWHWHPSRUDOHGLULIHULPHQWRXQDUHFHQWHDQDOLVLGHLFRPSHQVLGHL
&G$GHOOHVRFLHWjGHO)76(0,%KDHYLGHQ]LDWRXQDPLQRUGLIIXVLRQHGHL
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5HVWULQJHQGRLOIRFXVDOOHXWLOLWLHVSDUWHFLSDWHTXHVWHVLGLIIHUHQ]LDQRSHU
DVVHWWL SURSULHWDUL GL PHUFDWR H GL UHJROD]LRQH IDWWRUL FKH SRVVRQR
LQIOXHQ]DUHDQFKHOHSROLWLFKHUHWULEXWLYH,QIDWWLQHOODPDJJLRUSDUWHGHLFDVL
O¶HQWH ORFDOH GHWLHQH LO SDFFKHWWR GL PDJJLRUDQ]D R FRPXQTXH XQD
SDUWHFLSD]LRQH ULOHYDQWH FRQILJXUDQGRVL FRPH O¶D]LRQLVWD GL ULIHULPHQWR
PHQWUH L SULYDWL VRQR D]LRQLVWL GL PLQRUDQ]D H DFFDQWR D VLWXD]LRQL GL
VRVWDQ]LDOHPRQRSROLRHDIILGDPHQWLLQFRQFHVVLRQHFRPHQHOVHWWRUHLGULFR
VXVVLVWRQR PHUFDWL OLEHUDOL]]DWL FRPH TXHOOL GHOO¶HQHUJLD H GHO JDV 6WXGL
UHFHQWL 0HQR]]L HW DO  PRVWUDQR FRPH QHO VHWWRUH LGULFR OD
UHPXQHUD]LRQH GHL FRPSRQHQWL GHO ERDUG VLD VLJQLILFDWLYDPHQWH SL EDVVD
ULVSHWWR DOO¶HQHUJ\H DO JDV VLDSHUFKp LO VHWWRUH LGULFR q WUDGL]LRQDOPHQWH
RJJHWWR GL XQ IRUWH FRQWUROOR VRFLDOH DFTXD SXEEOLFD FRQWHQLPHQWR GHOOD
WDULIID PD DQFKH SHUFKp QHL PHUFDWL FRPSHWLWLYL O
DXPHQWR GHO OLYHOOR GL
FRQFRUUHQ]D SXz DYHU FRQWULEXLWR DOO¶DXPHQWR GHL FRPSHQVL ,Q TXHVWR
FRQWHVWRVLSXzDIIHUPDUHFKHXQVLVWHPDGL UHWULEX]LRQHFRQJHJQDWRVXOOD
EDVHGLLQFHQWLYLLQJUDGRGLUHPXQHUDUHLFRPSRUWDPHQWLPDQDJHULDOLFKH
O¶D]LRQLVWD QHOFDVR LQHVDPH O¶D]LRQLVWDSXEEOLFRFRQVLGHUDGHVLGHUDELOL





/H XWLOLWLHV VRQR VWDWH LQWHUHVVDWH QHJOL XOWLPL GHFHQQL GD SURIRQGL
FDPELDPHQWLWUDWHQWDWLYLGLULIRUPDHSURFHVVLGLSULYDWL]]D]LRQHDQFRUDLQ
DWWR &LRQRQRVWDQWH O¶D]LRQDULDWR SXEEOLFR FRQVHUYD D WXWW¶RJJL XQ SHVR
ULOHYDQWH VHEEHQH OD SURJUHVVLYD OLEHUDOL]]D]LRQH DEELD SHUPHVVR
O¶LQWURGX]LRQH GL HOHPHQWL FRPSHWLWLYL QHOOH RUJDQL]]D]LRQL H O¶DSHUWXUD D
FDSLWDOLSULYDWL0HQR]]LHWDO,QTXHVWRFRQWHVWRHWHURJHQHRVLULOHYD
GD XQ ODWR LO SHUPDQHUH GL XQD HOHYDWD IUDPPHQWD]LRQH GHOOH JHVWLRQL
PRQRVHUYL]LRVRSUDWWXWWRQHLVHWWRULGHOO¶LGULFRHGHLULILXWLHGDOO¶DOWUROD
SUHVHQ]DGLUHDOWjGLJUDQGLGLPHQVLRQLPROWRVSHVVRIUXWWRGLDJJUHJD]LRQL








(GLVRQ 5VS (QHO (QHO *UHHQ 3RZHU (UJ\FDSLWDO )DOFN 5HQHZDEOHV +HUD ,UHQ .5
(QHUJ\6QDP7HUQD±5HWH(OHWWULFD1D]LRQDOH7HUQLHQHUJLD
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Obiettivi di ricerca. 
1HOFRQWHVWRDSSHQDGHOLQHDWRTXHVWRODYRURVLLQVHULVFHDOO¶LQWHUQRGHO




$XWRGLVFLSOLQD SHU OH VRFLHWj TXRWDWH H DO FRQIURQWR LQWHUQD]LRQDOH
FLUFRVWDQ]H FKH IDQQR SUHVXSSRUUH OD SUHVHQ]D GL SDFFKHWWL UHWULEXWLYL






$O ILQH GL UHQGHUH SL DQDOLWLFD H VLVWHPDWLFD OD ULFHUFD VL q VFHOWR GL
HVSULPHUH JOL RELHWWLYL FRQRVFLWLYL GHOOR VWXGLR DWWUDYHUVR TXDWWUR SXQWXDOL
GRPDQGHGLULFHUFDFKHGHFOLQDQRGXHGLIIHUHQWLLSRWHVLLQYHVWLJDWLYH
H1: le public utilities quotate in borsa adottano sistemi remunerativi in 
cui le retribuzioni dei top manager sono collegate a obiettivi di risultato: 
54TXDOqODVWUXWWXUDGHOSDFFKHWWRUHWULEXWLYRGHOPDQDJHPHQW&G$
GHOOHXWLOLWLHV"
54 VRQR SUHYLVWL VWUXPHQWL LQFHQWLYDQWL OHJDWL DOOH SHUIRUPDQFH
D]LHQGDOL"(VHVuFRPHVRQRDUWLFRODWL"
H2: le public utilities, anche se quotate in borsa, hanno obiettivi di 
performance aziendale che assumono un carattere multidimensionale e, 
pertanto, presentano sistemi in cui le retribuzioni dei top manager sono 
collegate non solo a target di breve periodo di natura economico-
finanziaria, ma anche a obiettivi di tipo socio ambientale e di prospettiva 
temporale medio-lunga:  
54TXDOLVRQROHGLPHQVLRQLWHPSRUDOLHTXDOLWDWLYHGHOODSHUIRUPDQFH
D]LHQGDOH FRQVLGHUDWH FRPH WDUJHW SHU L VLVWHPL GL FRPSHQVDWLRQ GHL WRS
PDQDJHU" 4XDO q VWDWD O¶HYROX]LRQH GHL .H\ 3HUIRUPDQFH ,QGLFDWRUV QHO
WHPSR"
54 LQ SDUWLFRODUH HVLVWRQR YDULDELOL GL QDWXUD VRFLRDPELHQWDOH QHO
VLVWHPDLQFHQWLYDQWH"
Metodologia di ricerca. /D PHWRGRORJLD GL DQDOLVL XWLOL]]DWD q GL WLSR
HVSORUDWLYR DSSOLFDWD D XQ FDVR GL VWXGLR PXOWLSOR (LVHQKDUGW  <LQ
 ULJXDUGDQWH OHXWLOLWLHVTXRWDWHDOOD%RUVD ,WDOLDQD7UD OHTXRWDWH OR
VWXGLRVLqFRQFHQWUDWRVXOOHXWLOLWLHVSDUWHFLSDWHGDHQWL ORFDOL/HLPSUHVH
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DQDOL]]DWHVRQR$$$FHD$FVP$JDP$VFRSLDYH+HUD,UHQFKHVRQR
DQFKHLSULQFLSDOLSOD\HUPXOWLXWLOLWLHVLWDOLDQL
$O ILQH GL ULVSRQGHUH DOOH GRPDQGH GL ULFHUFD VRQR VWDWH DQDOL]]DWH OH
SROLWLFKH UHWULEXWLYH GHVXPLELOL GDOOH ³5HOD]LRQL VXOOD UHPXQHUD]LRQH´
UHGDWWH LQ RWWHPSHUDQ]D DOOH GLVSRVL]LRQL GHOO¶DUW  GHO &RGLFH GL
$XWRGLVFLSOLQD SHU OH VRFLHWj TXRWDWH SUHGLVSRVWR GD %RUVD ,WDOLDQD 6SD
QRQFKpGHOO¶DUWWHUGHO'/JV7HVWR8QLFRGHOOD)LQDQ]D,Q
YLUWGHOODFRPSOLDQFHDOOHUDFFRPDQGD]LRQLGHO&RGLFHGL$XWRGLVFLSOLQDOH
UHOD]LRQL SUHVHQWDQR XQD VWUXWWXUD VLPLOH LQ WXWWH OH VRFLHWj DQDOL]]DWH /H
UHOD]LRQLGLVSRQLELOLVXOVLWRGL%RUVD,WDOLDQDVLQGDOO¶DQQXDOLWjKDQQR
FRQVHQWLWR GL GDUH SURIRQGLWj DOO¶LQGDJLQH HG HYLGHQ]LDUH LO WUHQG GHOOH
SROLWLFKHUHWULEXWLYHQHOOHVRFLHWjDQDOL]]DWH/RVWXGLRVLqSRL IRFDOL]]DWR
VXOODUHWULEX]LRQHGHJOL$'DWWUDYHUVRO¶HVDPHSXQWXDOHGHOOHUHOD]LRQLSHULO
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Tab. 2  Principali dati economici (milioni di euro, anno 2014) 





SHU L 3UHVLGHQWL VL WUDWWD GHO FDVR GL +HUD GRYH DO 3UHVLGHQWH FRPSHWRQR
DQFKH UXROL GL WLSR ³HVHFXWLYR´ H SHU TXHVWR q SUHYLVWD DQFKH XQD
UHWULEX]LRQHGLULVXOWDWRHGLTXHOORGL$VFRSLDYHLQFXLLOUXRORGL3UHVLGHQWH
DVVRUEHDQFKHTXHOORGL$'FGGXDOLW\,Q$$IDQQRSDUWHGHO&RPLWDWR
(VHFXWLYR 3UHVLGHQWH 9LFH 3UHVLGHQWH H $' PD QRQ YHQJRQR HURJDWL
FRPSHQVLSHUWDOHVSHFLILFDIXQ]LRQH
'DOODWDEHOODHPHUJHFKLDUDPHQWHFRPHODFRPSRQHQWHILVVDVLDSUHYLVWD
SHUHQWUDPEH OH ILJXUHGLYHUWLFHPHQWUH OD UHWULEX]LRQHYDULDELOH ULJXDUGL




/R VWXGLR q VWDWR VYLOXSSDWR VHFRQGR GXH OLYHOOL GL DQDOLVL $O ILQH GL
YHULILFDUHO¶LSRWHVLGLULFHUFDQRYYHURFKHOHUHWULEX]LRQLGHLWRSPDQDJHU
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Graf. 2 -  Il mix retributivo degli AD (anno 2015). 
 
   
 





3HU TXDQWR ULJXDUGD LO VHFRQGR OLYHOOR GL DQDOLVL OHJDWR DOO¶LSRWHVL GL
ULFHUFDQHYROWRDOODYHULILFDGHOODFRUULVSRQGHQ]DWUDPXOWLGLPHQVLRQDOLWj








LQ $$ $FHD +HUD HG ,UHQ L ERQXV YHQJRQR FRPPLVXUDWL DG RELHWWLYL
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ILVVLPDOHJDWLDOUDJJLXQJLPHQWRGLRELHWWLYLVSHFLILFLGLEUHYHWHUPLQHQRQ
HVSUHVVDPHQWH LQGLFDWL QHOOH UHOD]LRQL /D UHWULEX]LRQH GL PHGLROXQJR
WHUPLQHqSUHVHQWHLQYHFHVROWDQWRLQVRFLHWjLQ$VFRSLDYHPHGLDQWHSLDQL
ILQDQ]LDULHGLQ$FHDH,UHQSHUPH]]RGLSLDQLSOXULHQQDOLGLWLSR/7,3/RQJ




I KPI ed i fattori di cambiamento. 
$OO¶LQWHUQRGHOODVHFRQGD LSRWHVLGL ULFHUFD LQGLUL]]DWDDFDSLUHDTXDOL
SHUIRUPDQFH D]LHQGDOL OH LPSUHVH LQWHQGRQR OHJDUH OH UHWULEX]LRQL GHL
PDQDJHUQHOO¶RWWLFDGLDOOLQHDUQHJOLLQWHUHVVLFRQTXHOOLVRFLHWDULHGHLGLYHUVL
VWDNHKROGHUVLqULYHODWRRSSRUWXQRXQDSSURIRQGLPHQWRGLDQDOLVLDOLYHOOR
ORQJLWXGLQDOH SHU FRQRVFHUH O¶HYROX]LRQH GHL .3, LQ TXHVWL XOWLPL DQQL D
IURQWH GHL ULFKLDPDWL FDPELDPHQWL FKH KDQQR LQWHUHVVDWR LO VHWWRUH GHOOH
XWLOLWLHV LYLFRPSUHVD ODFUHVFLWDGLPHQVLRQDOHGHLJUDQGLJUXSSLGLPXOWL
XWLOLW\HOHVSLQWHYHUVRODUHVSRQVDELOLWjVRFLDOHHDPELHQWDOHGHOOHLPSUHVH
/¶DQDOLVL SOXULHQQDOH GHL SLDQL GHL FRPSHQVL KD FRQVHQWLWR GL PHWWHUH LQ










GDOO¶LQWURGX]LRQH D SDUWLUH GDO  GHOO¶,QGLFH GL &XVWRPHU 6DWLVIDFWLRQ
FRQ XQ SHVR GHO  /¶DWWXDOH FRPSRVL]LRQH GHO SDFFKHWWR ELODQFLDWR GL
LQGLFDWRULLQ$FHDq02/3)181H,&63HUTXDQWR
ULJXDUGD$$FKHQHOKDDEEDQGRQDWRLOVLVWHPDGXDOHLOFRPSHQVR
YDULDELOH GHO 3UHVLGHQWH GHO &RQVLJOLR GL *HVWLRQH HUD SUHFHGHQWHPHQWH
EDVDWD VX ³LWHP HFRQRPLFR ILQDQ]LDUL OHJDWL DOO¶DQGDPHQWR GHO *UXSSR















,&6 ,O IDWWRUHGL FDPELDPHQWR q FRVWLWXLWRGDOGLYHUVRSHVRDVVHJQDWR DL
.3,ILQRDOLSHVLGHJOLLQGLFDWRULHFRQRPLFRILQDQ]LDULHUDQRSDULDO







VLVWHPD ,QIRUPDWLRQ 7HFKQRORJ\ SHU O¶DUHD DPPLQLVWUD]LRQH ILQDQ]D H
FRQWUROOR ULQHJR]LD]LRQH H ULVWUXWWXUD]LRQH GHO GHELWR DQDOLVL H LQGLUL]]L
VWUDWHJLFLSHUODVXFFHVVLYDHODERUD]LRQHGHOSLDQRLQGXVWULDOH'DOLO
SDFFKHWWRqDQFRUDSLDUWLFRODWRHFRPSUHQGHROWUHD(%,7'$GLJUXSSRH
,)1(%,7'$ GL JUXSSR SHVR FRPSOHVVLYR  DQFKH .3, UHODWLYL D
UHDOL]]D]LRQHGLSURJHWWL GL JUXSSR H UHOD]LRQHFRQJOL VWDNHKROGHU
,&6
,QVLQWHVLVLHYLGHQ]LDQHOWHPSRXQULHTXLOLEULRGHLSHVLGHJOLLQGLFDWRUL
QHOO¶RWWLFD GL GDUH PDJJLRU ULOLHYR D PLVXUH LQGLFDWLYH GHO UDSSRUWR FRQ L
FOLHQWL TXDOL O¶,QGLFH GL &XVWRPHU 6DWLVIDFWLRQ ,QIDWWL VH ILQR DO 
VROWDQWR +HUD OR XWLOL]]DYD WUD L SDUDPHWUL ULOHYDQWL SHU OD GHWHUPLQD]LRQH
GHOOH UHWULEX]LRQL DXPHQWDQGRQH SHUDOWUR LO SHVR QHO FRUVR GHOO¶XOWLPR
ELHQQLRDGRJJLLOVXGGHWWRLQGLFHFKHPLVXUDODUHOD]LRQHFRQJOLVWDNHKROGHU
YLHQHXWLOL]]DWRDQFKHGD$FHDHGD,UHQHFRQOHPRGDOLWjVRSUDHYLGHQ]LDWH
5LVXOWDQR SHUz DVVHQWL R QRQ VSHFLILFDPHQWH LQGLFDWH PLVXUH HVSUHVVLYH
GHOODVRVWHQLELOLWjDPELHQWDOH
Lorizzonte temporale di riferimento. 
/¶DWWLWXGLQH GHOOH SROLWLFKH UHWULEXWLYH DG ³DOOLQHDUH JOL LQWHUHVVL GHL
PDQDJHU FRQ LO SHUVHJXLPHQWR GHOO¶RELHWWLYR SULRULWDULR GHOOD FUHD]LRQH GL
YDORUHSHUJOLD]LRQLVWLLQXQRUL]]RQWHGLPHGLROXQJRSHULRGR´SXzHVVHUH
LOVHJQDOHULYHODWRUHGHOO¶RULHQWDPHQWRD]LHQGDOHYHUVRSHUIRUPDQFHGLOXQJR
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,Q$FHD OD UHWULEX]LRQHYDULDELOHGLPHGLROXQJR WHUPLQH qSUHVHQWH LQ
WXWWRLOSHULRGRRVVHUYDWRFRQSLDQLWULHQQDOLEDVDWLVXRELHWWLYL
HFRQRPLFRILQDQ]LDUL LQYDULDWL QHO WHPSR 02/  52,&
5HPXQHUD]LRQH GHO &DSLWDOH ,QYHVWLWR  765 7RWDO 6KDUHKROGHU
5HWXUQ
,Q$VFRSLDYHODVRFLHWjSXzDSSURYDUHLSLDQLGLoption grantRYYHUR
DWWULEX]LRQH GL GLULWWL GL RS]LRQH SHU O¶ DFTXLVWR GL D]LRQL $VFRSLDYH FG
stock appreciation right LL SLDQLGL stock grant EDVDWL VXOO¶DWWULEX]LRQH
GLUHWWD GL D]LRQL GHOOD PHGHVLPD VRFLHWj LLL SLDQL GL FRPSHQVL FKH VL













UDSSUHVHQWDWD GDO ULFRQRVFLPHQWR DO WHUPLQH GHO  GHO JLXGL]LR GL
,QYHVWPHQW*UDGHGLXQDGHOOH WUHPDJJLRULDJHQ]LHGLYDOXWD]LRQH )LWFK
0RRG\¶V6WDQGDUG	3RRU¶VHDOUDJJLXQJLPHQWRGLGXHRELHWWLYLVSHFLILFL





GHOOH JUDQGL LPSUHVH H QHJOL VWXGL D]LHQGDOL 1RQ D FDVR VHFRQGR DOFXQL
&RVWDH*LDQHFFKLQL ODTXHVWLRQHQRQq WDQWR³VH´ OHJDUH LVLVWHPL
UHWULEXWLYL GL XQ¶D]LHQGD DL ULVXOWDWL TXDQWR ³FRPH´ TXHVWR SRVVD
HIILFLHQWHPHQWH HG HIILFDFHPHQWH HVVHUH DWWXDWR ,O SUHVXSSRVWR GL TXHVWR
ODYRURq FKH O¶DQDOLVL GHL VLVWHPL GL H[HFXWLYH FRPSHQVDWLRQ VLD DQFKH XQ
PRGR SHU LQWHUSUHWDUH LO GLVHJQR VWUDWHJLFR GL XQ¶LPSUHVD H LGHQWLILFDUH L
SUHPLQHQWL LQWHUHVVL VRFLHWDUL SHUVHJXLWL $ SDUWLUHGD TXHVWR DVVXQWR VRQR
VWDWLHVDPLQDWLJOLVFKHPLUHWULEXWLYLDGRWWDWLLQJUXSSLPXOWLXWLOLWLHVLWDOLDQL
TXRWDWL QHO SHULRGR  LQ PDQLHUD GD DYHUH LQGLFD]LRQL FLUFD OH
GLPHQVLRQLGLSHUIRUPDQFHSHUVHJXLWHGDVRFLHWjDSDUWHFLSD]LRQHSXEEOLFD
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RSHUDQWLLQVHWWRULDIRUWHULOHYDQ]DVRFLDOHSHUODFROOHWWLYLWjVHUYLWD,ULVXOWDWL
SUHVHQWDWLQHOSUHFHGHQWHSDUDJUDIRFRQVHQWRQRGLULWHQHUHYHULILFDWDODSULPD
LSRWHVL GL ULFHUFD QHOOH XWLOLWLHV TXRWDWH VL ID ULFRUVR D PHFFDQLVPL GL
UHWULEX]LRQH GHO WRS PDQDJHPHQW FROOHJDWL DL ULVXOWDWL D]LHQGDOL 3L LQ
GHWWDJOLR SHU TXDQWR ULJXDUGD OD SULPD GRPDQGD GL ULFHUFD VXOOD
FRPSRVL]LRQH GHO SDFFKHWWR UHWULEXWLYR 54 L ULVXOWDWL FRQVHQWRQR GL
ULVSRQGHUH FKH QHOOH XWLOLWLHV DQDOL]]DWH JOL DPPLQLVWUDWRUL HVHFXWLYL LQ
SDUWLFRODUPRGRJOL$'YHQJRQRUHWULEXLWLVLDFRQXQFRPSHQVRILVVRSHUOD
IXQ]LRQH ULFRSHUWD FKH PHGLDQWH LQFHQWLYL FROOHJDWL DOOH SHUIRUPDQFH
D]LHQGDOL H IULQJH EHQHILWV LQ OLQHD FRQ TXDQWR RVVHUYDWR GDOOD OHWWHUDWXUD
VXOO¶H[HFXWLYH FRPSHQVDWLRQ *RPH]0HMD HW DO  4XDQWR DJOL
VWUXPHQWL XWLOL]]DWL 54 FRPH ULOHYDWR DQFKH GDJOL VWXGL SL UHFHQWL
2(&&* H (<  VL WUDWWD GL PHFFDQLVPL HVVHQ]LDOPHQWH EDVDWL VX
LQFHQWLYLPRQHWDULXQDVRODVRFLHWjKDSUHYLVWRODSUHGLVSRVL]LRQHGLSLDQLGL
FRPSHQVL EDVDWL VX VWUXPHQWL ILQDQ]LDUL H VROWDQWR QHOOD PHWj GHL FDVL
DQDOL]]DWLVRQRSUHVHQWLSLDQLDOXQJRWHUPLQH
,Q PHULWR DOOD VHFRQGD LSRWHVL GL ULFHUFD VXO WHPD GHOOD
PXOWLGLPHQVLRQDOLWj GHOOD SHUIRUPDQFH SHUVHJXLWD QHOOH XWLOLWLHV YROWD D
YHULILFDUH O¶HVLVWHQ]D GL YDULDELOL GL QDWXUD VRFLRDPELHQWDOH QHL VLVWHPL
LQFHQWLYDQWL XWLOL]]DWL HVVD QRQ VL SXz ULWHQHUH GHO WXWWR YHULILFDWD 3L
SUHFLVDPHQWH ULJXDUGR DOOH GLPHQVLRQL WHPSRUDOL H TXDOLWDWLYH GHOOD
SHUIRUPDQFH D]LHQGDOH FRQVLGHUDWH 54 L ULVXOWDWL HYLGHQ]LDQR FRPH
VHEEHQH WXWWH OH VRFLHWj DEELDQR LPSOHPHQWDWR QHO WHPSR DOPHQR XQR
VWUXPHQWR GL VRVWHQLELOLWj VRFLDOH HR DPELHQWDOH L WDUJHW RELHWWLYR FXL OH
VWHVVHOHJDQROHUHWULEX]LRQLGHLNH\PDQDJHUVRQRDQFRUDSUHYDOHQWHPHQWH
ULIHULELOL D PLVXUH GL SHUIRUPDQFH HFRQRPLFRILQDQ]LDUH H UHGGLWXDOL
QHOO¶RWWLFD GHOOD UHPXQHUD]LRQH GHJOL D]LRQLVWL 7XWWDYLD OR VWXGLR
ORQJLWXGLQDOH VX SL DQQXDOLWj UHWULEXWLYH KD FRQVHQWLWR GL HYLGHQ]LDUH XQ
WUHQGQHOODVFHOWDHGDSSOLFD]LRQHGHL.3,FXLOHJDUHOHSHUIRUPDQFHFKHYD
VHPSUHSLYHUVRYDULDELOLGL WLSR VRFLDOH ,QIDWWL UHODWLYDPHQWH DOO¶XOWLPD







VLVWHPL LQFHQWLYDQWL FRVWUXLWL VX SDQHO ELODQFLDWL GL LQGLFDWRUL QRQ VROR
HFRQRPLFRILQDQ]LDULPDDQFKHFRQQHVVLDGDVSHWWLTXDOLWDWLYLHVRFLDOLGHOOD
SHUIRUPDQFHHFRQRELHWWLYLGLOXQJRSHULRGRVDUHEEHURLQOLQHDFRQTXDQWR





GL LPSUHVH GL DOWUL VHWWRUL H FRQ RELHWWLYL GL SHUIRUPDQFH SL SUHWWDPHQWH
HFRQRPLFRILQDQ]LDUL 1RQ YL q GXEELR SHUz FKH QHJOL XOWLPL GHFHQQL
O¶RULHQWDPHQWR DO UDJJLXQJLPHQWR GHOO¶HIILFLHQ]D H GHO FRQWHQLPHQWR GHL





YDOXWD]LRQH GHOOH SHUIRUPDQFH QHO VHWWRUH GHL VHUYL]L SXEEOLFL HG LQ
SDUWLFRODUH VH TXHVWH LPSUHVH VLDQR LQ JUDGR GL DGRWWDUH HIIHWWLYDPHQWH
VWUXPHQWLDGHJXDWLHDVVHJQDUHODFRUUHWWDSULRULWjDQXRYHORJLFKHHVWUDWHJLH
GL SHUIRUPDQFH FKH WHQJDQR PDJJLRU FRQWR GHJOL RELHWWLYL VRFLDOL H
DPELHQWDOL QRQFKp GL JHVWLUH WHFQLFKH LQQRYDWLYH GL SHUIRUPDQFH
PDQDJHPHQW D EHQHILFLR GL WXWWL JOL VWDNHKROGHU H QRQ HVFOXVLYDPHQWH











HWDO 6HFRQGDULDPHQWH LO FRQIURQWRFRQ VRFLHWj FRQFDUDWWHULVWLFKH
GLIIHUHQWL SHU DVVHWWL VRFLHWDUL SULYDWH R SUHYDOHQWHPHQWH SULYDWH R SHU
WLSRORJLDGLEXVLQHVVDGHVHPSLRPRQRXWLOLWLHVFRQVHQWLUjGLFRQWULEXLUH
DOGLEDWWLWRVXOOHSLLGRQHHPRGDOLWjGLJHVWLRQHGHLVHUYL]LSXEEOLFLDQFKHDO
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%DGLD ) %HQL 2 'RQDWR )  /H QXRYH SURVSHWWLYH VWUDWHJLFKH




















&KR 7 +DPEULFN '  $WWHQWLRQ DV WKH PHGLDWRU EHWZHHQ WRS
PDQDJHPHQWWHDPFKDUDFWHULVWLFVDQGVWUDWHJLFFKDQJH7KHFDVHRIDLUOLQH
GHUHJXODWLRQ2UJDQL]DWLRQ6FLHQFH






(OHIDQWL 0  /H PRWLYD]LRQL DOOD EDVH GHO SURFHVVR GL SURIRQGD
WUDVIRUPD]LRQHGHOOHLPSUHVHSXEEOLFKHORFDOLLQ0(OHIDQWLDFXUDGL
/¶HYROX]LRQH GHOOH LPSUHVH SXEEOLFKH ORFDOL ,O FDVR (QuD ,O 0XOLQR
%RORJQD
(OHIDQWL 0 &HUUDWR '  /D JRYHUQDQFH GHOOH LPSUHVH SXEEOLFKH
ORFDOL LQ 5 0HOH 	 5 0XVVDUL D FXUD GL /¶LQQRYD]LRQH GHOOD
JRYHUQDQFHHGHOOHVWUDWHJLHQHLVHWWRULGHOOHSXEOLFXWLOLWLHV ,O0XOLQR
%RORJQD
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)DVDQ 0  &RUSRUDWH *RYHUQDQFH QHOOH TXRWDWH LWDOLDQH XQ¶DQDOLVL
HPSLULFD GHJOL $PPLQLVWUDWRUL H GHL &RQVLJOL GL $PPLQLVWUD]LRQH
,PSUHVD3URJHWWR(OHFWURQLF-RXUQDORI0DQDJHPHQW




*DUHQ - (  ([HFXWLYH FRPSHQVDWLRQ DQG SULQFLSDODJHQW WKHRU\
-RXUQDORISROLWLFDOHFRQRP\
*HUROGL *  , SUREOHPL GL XQD QXRYD JRYHUQDQFH QHL VHUYL]L GL
LQWHUHVVHJHQHUDOHOD5LYLVWDGHOOH3ROLWLFKH6RFLDOL
*LJOLRWWL07KHFRPSHQVDWLRQRIWRSPDQDJHUVDQGWKHSHUIRUPDQFH
RI ,WDOLDQ ILUPV 7KH ,QWHUQDWLRQDO -RXUQDO RI +XPDQ 5HVRXUFH
0DQDJHPHQW
*QDQ/+LQQD$0RQWHGXUR)6FDUR]]D'62(VRZQHUVKLSDQG
FRQWURO LQGHSHQGHQFH DQG FRPSHWHQFH RI ERDUGV PHPEHUV &RUSRUDWH
2ZQHUVKLS	&RQWURO
*RPH]0HMLD/53DXOLQ**UDENH$([HFXWLYHFRPSHQVDWLRQ




-HQVHQ 0& 0HFNOLQJ :+  7KHRU\ RI WKH ILUP 0DQDJHULDO













/LQFLDQR 1 &LDYDUHOOD $ 6LJQRUHWWL 5  5HSRUW RQ FRUSRUDWH
JRYHUQDQFHRI,WDOLDQOLVWHGFRPSDQLHV6WDWLVWLFVDQGDQDO\VHV
&RQVRE
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0HUKHEL 5 3DWWHQGHQ . 6ZDQ 3 / =KRX ;  $XVWUDOLDQ FKLHI














0HUFXULR 5 0DUWLQH] 0 D FXUD GL  0RGHOOL GL JRYHUQDQFH H
SURFHVVLGLFDPELDPHQWRQHOOHSXEOLFXWLOLWLHV)UDQFR$QJHOL0LODQR
0HUFXULR / =DWWRQL $  /D UHWULEX]LRQH GHL FRQVLJOLHUL GL













2(&'  *XLGHOLQHV RQ &RUSRUDWH *RYHUQDQFH RI 6WDWH2ZQHG
(QWHUSULVHV2(&'3DULJL
2VVHUYDWRULR ([HFXWLYH &RPSHQVDWLRQ H &RUSRUDWH *RYHUQDQFH
GHOO¶8QLYHUVLWj /8,66 *XLGR &DUOL 2(&&* H (<  D FXUD GL
6WXGLR VXL FRPSHQVL GHL FRQVLJOL GL DPPLQLVWUD]LRQH GHOOH VRFLHWj GHO
)76(0,%$QQR
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3RUWHU 0( .UDPHU 05  3KLODQWKURS\
V QHZ DJHQGD FUHDWLQJ
YDOXH+DUYDUGEXVLQHVVUHYLHZ
5DYDVL ' =DWWRQL $  ([SORULQJ WKH 3ROLWLFDO 6LGH RI %RDUG


















VHUYL]L SXEEOLFL ORFDOL ,O FDVR LWDOLDQR ,PSUHVD 3URJHWWR(OHFWURQLF
-RXUQDORI0DQDJHPHQW
9DORWWL *  , QXRYL PRGHOOL GL FRUSRUDWH JRYHUQDQFH GHOOH LPSUHVH
SXEEOLFKH ORFDOL /¶HYROX]LRQH GHOOH LPSUHVH SXEEOLFKH ORFDOL ,O FDVR
(QuD,O0XOLQR%RORJQD
9DQ +HOGHQ - 5HLFKDUG &  &RPPRQDOLWLHV DQG 'LIIHUHQFHV LQ
3XEOLF DQG 3ULYDWH 6HFWRU 3HUIRUPDQFH 0DQDJHPHQW 3UDFWLFHV $




SHUVSHFWLYH RQ VWUDWHJ\ SURFHVV &RQWULEXWLRQV V\QWKHVLV DQG IXWXUH
UHVHDUFK-RXUQDORIPDQDJHPHQW






















O¶HGLWRULD GHO  O¶$XWRULWj JDUDQWH GHOOD FRQFRUUHQ]D H GHO PHUFDWR
$JFPGHOO¶$XWRULWjSHUO
HQHUJLDHOHWWULFDHLOJDV$((*LVWLWXLWD
QHO  H O¶$XWRULWj SHU OH JDUDQ]LH QHOOH FRPXQLFD]LRQL $*&20
LVWLWXLWDQHO&ODULFK0HUXVL	3DVVDUR
$ OLYHOOR HXURSHR O¶$XWRULWj LQ FDPSR IHUURYLDULR q O¶(5$ (XURSHDQ
5DLOZD\ $JHQF\ IRQGDWD QHO  D VHJXLWR GHOO¶DSSURYD]LRQH GHO
5HJRODPHQWRQGHVWLQDWDD³HODERUDUHVROX]LRQLFRPXQLLQPDWHULD
GLVLFXUH]]DHGLLQWHURSHUDELOLWjIHUURYLDULD´HFRQLOFRPSLWRGLVYLOXSSDUH
XQD QHWZRUN IHUURYLDULR LQWHJUDWR D OLYHOOR HXURSHR FRQ L PHGHVLPL DOWL
VWDQGDUG GL IXQ]LRQDPHQWR H VLFXUH]]D ILQDOL]]DWR DOO¶LQFUHPHQWR GHOOD
FRQFRUUHQ]DHGHOODTXDOLWjGHLVHUYL]LGLWUDVSRUWR2SHUDWLYDGDOPDJJLR
O¶$JHQ]LDKDFRQWULEXLWRDVYLOXSSDUHVSHFLILFKHWHFQLFKHHGLVLFXUH]]D
FRPXQL FROODERUDQGR FRQ D]LHQGH IHUURYLDULH H LVWLWX]LRQL QD]LRQDOL HG
HXURSHH




PHQWUH OH DWWLYLWj KDQQR SUHVR SLHQDPHQWH DYYLR GDO  JHQQDLR 
/¶$XWRULWj KD SULQFLSDOPHQWH FRPSLWL GL UHJROD]LRQH SHU LQWHJUDUH OH













DOOD QD]LRQDOL]]D]LRQH GHO VHWWRUH SUHFHGHQWHPHQWH IRUPDWR GD D]LHQGH
IHUURYLDULH GL QDWXUD SDU]LDOPHQWH SXEEOLFD H SULYDWD /D QDWXUD JLXULGLFD
GHOO¶$]LHQGDDXWRQRPD)HUURYLHGHOOR6WDWRULPDVHLQDOWHUDWDSHUJUDQSDUWH
GHO1RYHFHQWRVLQRDOTXDQGRDYYHQQHLOSDVVDJJLRD(QWHSXEEOLFR










/H ULIRUPH LQ TXHVWLRQH ULHQWUDQR QHO SL DPSLR SURFHVVR GL
SULYDWL]]D]LRQHFKHKDLQWHUHVVDWROHD]LHQGHSXEEOLFKHLWDOLDQHQHJOLDQQL¶
%RUJRQRYL  DOOH GLQDPLFKH GL SULYDWL]]D]LRQH LQ VHQVR VWUHWWR
GLVPLVVLRQL VL VRQR DVVRFLDWL IHQRPHQL GL D]LHQGDOL]]D]LRQH FLRq ³GL
DFTXLVL]LRQH GHL FULWHUL GL JHVWLRQH HFRQRPLFR D]LHQGDOL SHU OH XQLWj
SXEEOLFKHQD]LRQDOLHORFDOL´$QVHOPL





7KRPSVRQ  1HO FRPSOHVVR WDOL SURFHVVL GL SULYDWL]]D]LRQH
D]LHQGDOL]]D]LRQHHLQWURGX]LRQHGLFRQFRUUHQ]DVLULFRQGXFRQRDOODFRUUHQWH
QDWDQHJOLDQQL¶HQRWDFRPH1HZ3XEOLF0DQDJHPHQWVHQ]DSUHWHVDGL
HVDXVWLYLWj +RRG    FKH VL IRQGD VXOO¶DGR]LRQH GD SDUWH
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DQFKHFRQRVFLXWDFRPH³RSHQDFFHVV´1HOFDVRGHOODFRQFRUUHQ]D³QHO´
PHUFDWR OD FRPSHWL]LRQH DYYLHQH FRQWHPSRUDQHDPHQWH QHOOR VWHVVR
VHJPHQWR QHOO¶DPELWR IHUURYLDULR WUDPLWH OD FRPSUHVHQ]D GL GXH R SL
RSHUDWRUL VX XQD VWHVVD OLQHD ,O VHFRQGR FDVR OD FRQFRUUHQ]D ³SHU´ LO
PHUFDWR q XWLOH TXDQGR L YROXPL GL WUDIILFR QRQ JDUDQWLVFRQR O¶HTXLOLEULR
HFRQRPLFRGLSLGLXQDD]LHQGDVXOODVWHVVDOLQHDLQWDOFDVRO¶LQWURGX]LRQH
GL FRQFRUUHQ]D DYYLHQH D PRQWH QHOOD IRUPD GL JDUH FRPSHWLWLYH WUD SL
RSHUDWRUL GL FXL VROR XQR VL DJJLXGLFKHUj O¶DWWLYLWj  ,Q VRVWDQ]D OD
FRQFRUUHQ]D ³QHOPHUFDWR´QRQq VHPSUH VRVWHQLELOH SUHYDOHQWHPHQWHSHU
UDJLRQLHFRQRPLFKHWUDWWDVFDUVDPHQWHUHGGLWL]LDRVWUXWWXUDOLLPSRVVLELOLWj
ILVLFD GHOOD SUHVHQ]D GL SL LPSUHVH VXOOD WUDWWD 7XWWDYLD TXDQGR QRQ q
SRVVLELOH LQWURGXUUH FRQFRUUHQ]D QHO PHUFDWR SHU UDJLRQL HFRQRPLFKH R
VWUXWWXUDOL q FRPXQTXH SRVVLELOH LQWURGXUUH FRQFRUUHQ]D SHU LO PHUFDWR
'HPVHW]&KDGZLFN6LSRVVRQRTXLQGL VYLOXSSDUH ORJLFKH
FKH SHUPHWWRQR O¶LQWURGX]LRQH GL FRQFRUUHQ]D FRQ PHWRGRORJLH GLYHUVH
DQFKH LQ TXHL VHWWRUL VWRULFDPHQWH FODVVLILFDWL FRPH ³PRQRSROLVWLFL´
VXSHUDQGRLOPRGHOORWUDGL]LRQDOHHLQGLUL]]DQGRVLYHUVRORJLFKHGHILQLWHSHU
HVHPSLR ³FRPSHWLWLYH JRYHUQPHQW´ 2VERUQH  LQ FXL DL PRGHOOL
YHUWLFDOPHQWHLQWHJUDWLSHUO¶HURJD]LRQHGHLVHUYL]LSXEEOLFLVLSUHIHULVFRQR
PRGHOOLSLGLQDPLFLHFRQGLYHUVHIRUPHGLFRQFRUUHQ]D
/H D]LHQGH GL WUDVSRUWR IHUURYLDULR SRL VRQR FRVWDQWHPHQWH LQ
FRPSHWL]LRQH FRQ DOWUH PRGDOLWj GL WUDVSRUWR FKH FRVWLWXLVFRQR OD
FRQFRUUHQ]DLQWHUPRGDOHqLOFDVRGHOWUDVSRUWRDHUHRGHOWUDVSRUWRSULYDWR
DXWRPRELOLVWLFRRGHOWUDVSRUWRWUDPLWHSXOOPDQRDXWREXV
,Q ,WDOLD OH GLQDPLFKH FRQFRUUHQ]LDOL VL VYLOXSSDQR LQQDQ]LWXWWR QHOOD
FRQFRUUHQ]D QHO PHUFDWR GHOO¶DOWD YHORFLWj DWWLYD GDOO¶DSULOH  WUD OH
³)UHFFH´ GL 7UHQLWDOLD H L WUHQL ³,WDOR´ GL 1XRYR 7UDVSRUWR 9LDJJLDWRUL
D]LHQGDIRQGDWDQHOHLQWHUDPHQWHSULYDWDFRQODSDUWHFLSD]LRQHDQFKH
GHOOH IHUURYLH IUDQFHVL 61&) 6L WUDWWD GHO SULPR FDVR GL FRQFRUUHQ]D
VXOO¶DOWD YHORFLWj QHO PRQGR PHQWUH D OLYHOOR HXURSHR O¶DSHUWXUD DOOD
FRQFRUUHQ]D GHL PHUFDWL DG DOWD YHORFLWj DUULYHUj QHO  (XURSHDQ
&RPPLVVLRQ/DFRQFRUUHQ]DQHOPHUFDWRVLVYLOXSSDVRSUDWWXWWRQHO
FRUULGRLRQRUGVXGGHOSDHVHQHOTXDOHDLGXHHVWUHPLVLWURYDQR7RULQRH
6DOHUQR QRQFKp VX DOWUH WUDWWH DOWD YHORFLWj VHUYLWH GD ,WDOR FKH DG RJJL
FROOHJD OH VWD]LRQL GL %RORJQD %UHVFLD )LUHQ]H 601 0LODQR 1DSROL
3DGRYD5HJJLR(PLOLD$95LPLQL±VRORQHOSHULRGRHVWLYR5RPD6DOHUQR
7RULQR9HQH]LDH9HURQD
$QFKH QHO WUDVSRUWR ORFDOH LQL]LDQR D HPHUJHUH DOFXQH GLQDPLFKH
FRQFRUUHQ]LDOL3HULVHUYL]LUHJLRQDOLLQIDWWLODUHVSRQVDELOLWjGLRUJDQL]]DUH
LOVHUYL]LRGLWUDVSRUWRVSHWWDDOOHUHJLRQLODSHUFRUUHQ]DQHOOHIHUURYLHORFDOL
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q UHJRODWD GD FRQWUDWWL GL VHUYL]LR WUD OD UHJLRQH H O¶D]LHQGD IHUURYLDULD
LQFDULFDWD 1HJOL DQQL UHFHQWL OD QRUPDWLYD LQ PDWHULD q VWDWD WDOYROWD
FRQWURYHUVD FRQ DOFXQH HYROX]LRQL LQ IDYRUH GHOO¶LQWURGX]LRQH GHOOD
FRQFRUUHQ]D DOWUL YHUVR O¶DWWULEX]LRQHGLUHWWDGHO VHUYL]LR D7UHQLWDOLD$G
RJJLVRORDOFXQHUHJLRQL LWDOLDQHKDQQRDSHUWR OHSURSULHWUDWWH IHUURYLDULH
DOOD FRQFRUUHQ]D SHU LO PHUFDWR LQGLFHQGR JDUH FRPSHWLWLYH GL IDWWR
7UHQLWDOLD JHVWLVFH XQD SDUWH ULOHYDQWH GHO WUDVSRUWR UHJLRQDOH LO UHVWDQWH









/H FRQVHJXHQ]H GHOO¶LQWURGX]LRQH GL XQ¶DXWRULWj GHL WUDVSRUWL VDUDQQR
DQDOL]]DWH VRWWR GLYHUVH SURVSHWWLYH FRQ PDJJLRUH ULIHULPHQWR DOOH OHQWL
WHRULFKHGHOO¶HFRQRPLDD]LHQGDOHDSDUWLUHGDXQDLGHQWLILFD]LRQHGHLFDPSL
GL DWWLYLWj GHJOL HIIHWWL GHOOD UHJROD]LRQH VXO VHWWRUH SHUSRL LGHQWLILFDUH L
VRJJHWWLPDJJLRUPHQWHLQWHUHVVDWLGDJOLLQWHUYHQWLHFRPSUHQGHUHJOLLPSDWWL
VXOOHD]LHQGH
/H DQDOLVL GHOO¶RSHUDWR H GHJOL HIIHWWL GHOOH $XWRULWj GL VHWWRUH VRQR
QHFHVVDULHDQFKHSHUUDJLRQLGLDFFRXQWDELOLW\RYYHURSHUUHQGHUFRQWRGHJOL
LQWHUYHQWL H GHOO¶HIILFDFLD GHOO¶RSHUDWR QHL FRQIURQWL GHL FLWWDGLQL H GHJOL
VWDNHKROGHUDFXLIDQQRULIHULPHQWR$EDWH	&O{
'DWD OD UHFHQWH LQWURGX]LRQH GHOO¶$XWRULWj LO FDPSR GL LQGDJLQH VL
SUHVHQWD DQFRUD SRFR VWXGLDWR 8QD SULPD ULFRJQL]LRQH GL PDVVLPD KD
HYLGHQ]LDWRVRSUDWWXWWRODYRORQWjGHOO¶$XWRULWjGLFRLQYROJHUHLOSLSRVVLELOH
L SURSUL VWDNHKROGHU *UHOOD  DWWUDYHUVR OD SUHGLVSRVL]LRQH GL
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0HWRGRORJLDGHOODULFHUFD
,OODYRURVLEDVHUjLQXQSULPRPRPHQWRVXOO¶DQDOLVLGRFXPHQWDOHPHQWUH
LQ XQ VHFRQGR PRPHQWR VL LQFOXGHUDQQR DQFKH ULVXOWDWL GD LQWHUYLVWH D
SHUVRQDJJL DXWRUHYROL GHO FDPSR .YDOH 	 %ULQNPDQQ  /D
GRFXPHQWD]LRQHVFULWWDFRVWLWXLUjODSULPDULDIRQWHGLULIHULPHQWR/¶DQDOLVL
GRFXPHQWDOHSULYLOHJHUjIRQWLULFRQGXFLELOLDOO¶$XWRULWjGL5HJROD]LRQHGHL
7UDVSRUWL PD LQ YLD VHFRQGDULD VDUDQQR XWLOL]]DWL FRPH IRQWL GRFXPHQWL
LVWLWX]LRQDOLWHVWLOHJLVODWLYLDUWLFROLGLJLRUQDOHELODQFLGLHVHUFL]LRRDOWUL
GRFXPHQWL XWLOL DJOL VFRSL 3DUWLFRODUH DWWHQ]LRQH VDUj SRVWD VXOOH
FDUDWWHULVWLFKH GL DXWHQWLFLWj H FUHGLELOLWj GHL GRFXPHQWL FROOH]LRQDQGROL





VHWWRUH IHUURYLDULR GL WUDVSRUWR SDVVHJJHUL HYLGHQ]LDQGRQH OH SULQFLSDOL
FDUDWWHULVWLFKH H FULWLFLWj 7DOL SUHPHVVH VL ULWHQJRQR QHFHVVDULH SHU
FRPSUHQGHUHLFRQWHVWLLQFXLVLFDODQRLFRPSLWLGHOO¶$XWRULWjGLUHJROD]LRQH






/RJLFKH HFRQRPLFRD]LHQGDOL ULHQWUDQR WUD OH DOWUH QHOOH ILQDOLWj
GHOO¶$57 HVVH VRQR LQGLFDWH QHO GHFUHWROHJJH  GLFHPEUH  Q 
FRQYHUWLWRLQOHJJHGLFHPEUHQLQSDUWLFRODUHDOO¶DUWLFROR
O
$XWRULWj GHYH SURYYHGHUH DQFKH DOO¶HIILFLHQ]D GHOOD JHVWLRQH H DO
FRQWHQLPHQWR GHL FRVWL DQFKH SHU OH LPSUHVH ROWUH FKH SHU FRQVXPDWRUL H
XWHQWL 1RQ VROR WUD JOL RELHWWLYL TXHOOR GL SURPXRYHUH O¶HTXLOLEULR
HFRQRPLFRGLOXQJRSHULRGR*LDQQHVVLQHOOHJHVWLRQLGHOOHLPSUHVH













3DUHUL 7UH SDUHUL DO FRPXQH GL )LUHQ]H SHU
OLFHQ]H WD[L DO 0LW SHU DLXWL GL 6WDWR
DHURSRUWL H FRPSDJQLH DHUHH DO
&RQVLJOLRGL6WDWRVXWUDVSRUWRSXEEOLFR
QRQGLOLQHD
$WWL GL VHJQDOD]LRQH DO*RYHUQR H DO
3DUODPHQWR
8Q DWWR VXOO¶DXWRWUDVSRUWR GL SHUVRQH
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'D XQD SULPD DQDOLVL GHOOH GHOLEHUH GLVSRQLELOL SXEEOLFDPHQWH OH
WHPDWLFKHULVXOWDQRVYLOXSSDUVLFRPHHYLGHQ]LDWRQHOODWDEHOODFKHVHJXH

   
)XQ]LRQDPHQWR$57   
7UDVSRUWRPDULWWLPR   
7UDVSRUWRDHUHR   
7UDVSRUWRIHUURYLDULR   
7UDVSRUWRDXWREXV   
7UDVSRUWRDXWRVWUDGDOH   
6HUYL]LRSXEEOLFR   
73/   






WRWDOH GHOOH GHOLEHUH QHO  1HJOL DOWUL VHWWRUL O¶LQWHQVLWj GHOLEHUDWLYD
DSSDUHVLJQLILFDWLYDPHQWHPLQRUHSHUWXWWRLOSHULRGRDQDOL]]DWR
1HOFDVRGHOOHFRQVXOWD]LRQLVLQRWDQRVLPLOLWHQGHQ]H













FRHUHQWL FRQ ORJLFKH GL D]LHQGDOL]]D]LRQH 3ULPD GL DSSURIRQGLUH WDOL
GLQDPLFKHVL ULWLHQHXWLOHULHSLORJDUHEUHYHPHQWH OH WLSRORJLHGLLQWHUYHQWL
HIIHWWXDWLQHLWUHDQQLGLDWWLYLWj
,O  UDSSUHVHQWD LO SULPR DQQR GL DWWLYLWj GHOO¶$57 VL DYYLDQR SHU
HVHPSLRSURFHGLPHQWL³SHU O
DGR]LRQHGLVSHFLILFKHPLVXUHGL UHJROD]LRQH
YROWH D JDUDQWLUH FRQGL]LRQL GL DFFHVVR HTXH H QRQ GLVFULPLQDWRULH DOOH
LQIUDVWUXWWXUH IHUURYLDULH´ 'HOLEHUD Q  FRQFOXVH SRL FRQ OD
GHOLEHUD Q  FKH DSSURYD OH PLVXUH VXOO
DFFHVVR HTXR H QRQ
GLVFULPLQDWRULR DOO¶LQIUDVWUXWWXUD FRQWHPSRUDQHDPHQWH DYYLDQGR XQ
SURFHGLPHQWRSHUULYLVLWD]LRQHGHLSHGDJJLGRYXWLGDOOHD]LHQGHIHUURYLDULH
1HOO¶DWWLYLWjGHOO¶$XWRULWjHQWUDDSLHQRUHJLPHPROWDGHOODVXDDWWLYLWj
VL FRQFHQWUD LQ SURFHVVL VDQ]LRQDWRUL QHL FRQIURQWL GL DOFXQL RSHUDWRUL GHO
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FRPSRQJRQR LO VHWWRUH IHUURYLDULR LQFUHPHQWDQGR OD TXDQWLWj H OD TXDOLWj
GHOOHLQIRUPD]LRQLDGLVSRVL]LRQHGHOOHD]LHQGHHGHLSDVVHJJHUL
'LPDJJLRUHLQWHUHVVHqLQSDUWLFRODUHXQDVHOH]LRQHGLGHOLEHUHFRQFHUQHQWL
SURSRVWH GL LPSHJQL FKH VHPEUDQR WHQGHUH YHUVR LO SHUFRUVR
GHOO¶D]LHQGDOL]]D]LRQH1HOODSULPDQGHOWUDLYDULLPSHJQLDVVXQWL
GD 5), O¶D]LHQGD VL LPSHJQD DQFKH DG DPSOLDUH LO SHULPHWUR GHL VHUYL]L
DVVRJJHWWDWLD.3,.H\3HUIRUPDQFH,QGLFDWRULQVHUHQGRODYRFHOLYHOOR
GL VRGGLVID]LRQH FRPSOHVVLYDGHO VHUYL]LRGL DVVLVWHQ]D305 HURJDWRGDO
FLUFXLWR6$/(%/8SRQHQGRXQWDUJHWSDULDOGLVRGGLVID]LRQHGHJOL
XWHQWL 8Q DOWUR .3, YLHQH LQVHULWR DQFKH LQ UHOD]LRQH DOOH ³LQIRUPD]LRQL
FRQFHUQHQWLELQDULHRUDULGLDUULYRSDUWHQ]DGHLWUHQLVRSSUHVVLRQHULWDUGL
SRVL]LRQDPHQWR GHOOH FDUUR]]H´ LQ TXHVWR FDVR O¶D]LHQGD VL LPSHJQD D
GHWWDJOLDUH OD YRFH LQIRUPD]LRQL DO SXEEOLFR GLVWLQJXHQGROD LQ GXH
VRWWRFDWHJRULH SHUFH]LRQH GHOO









HW DO  R GL SHUIRUPDQFH VL SXz LQWHUSUHWDUH FRPH XQ XOWHULRUH
DYDQ]DPHQWR QHO SHUFRUVR GL D]LHQGDOL]]D]LRQH DYYLDWR QHJOL DQQL ¶
/¶LQWURGX]LRQH GL LQGLFDWRUL GL SHUIRUPDQFH ULHQWUD SRL QHOOH PLVXUH
FRQWHPSODWHQHO1HZ3XEOLF0DQDJHPHQWLQVLHPHDOO¶DGR]LRQHGLULIRUPH
VWUXWWXUDOLVHSDUD]LRQHRUL]]RQWDOHRYHUWLFDOHDOO¶LQWURGX]LRQHGLPRGHOOL
PDQDJHULDOL H DOO¶LQWURGX]LRQH GL LQGLFDWRUL GL SHUIRUPDQFH QHOOH
RUJDQL]]D]LRQLSXEEOLFKH&KULVWHQVHQH/ JUHLG,QWDOVHQVRVLSXz
FRQVLGHUDUH O¶DGR]LRQH GL .3, GL VWUXPHQWL GL FRQWUROOR GHL ULVXOWDWL H GL
FRQVHJXHQWLDOORFD]LRQHGLULVRUVHDOO¶LQWHUQRGLD]LHQGHSXEEOLFKHFRPHXQD
HYROX]LRQHQHOODGLUH]LRQHGHO130$QVHOPL
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DQWHFHGHQWH D TXHOOR GL VRWWRVFUL]LRQH GHOO
DFFRUGR TXDGUR ,Q FDVR GL
PDQFDWR FRQVHJXLPHQWR GHO WDUJHW 5), GRYUj FRUULVSRQGHUH ³XQD VRPPD
SDULDOSHUPLOOHGHOYDORUHGHOSHGDJJLRGHO
DQQRGL ULIHULPHQWR´ 7DOH
LQGLFDWRUH VDUjSRL DJJLRUQDWRQHOODGHOLEHUDQFKH FRQVLGHUD LO WDUJHW
UDJJLXQWRVHODSHUFHQWXDOHGLVFRVWDPHQWRULHQWUDWUDLOHLO6HFRQGR
O¶$XWRULWjODPLVXUDUDSSUHVHQWDXQDJDUDQ]LDGLXQRVWDQGDUGGLTXDOLWjGHO





Q  FKH LQWURGXFH FULWHUL GL FRQWDELOLWj VHSDUDWD LQ UHOD]LRQH DO
WUDVIHULPHQWR GL DVVHW H LPSLDQWL WUD 5), 7UHQLWDOLD H )V /RJLVWLFD
SURPXRYHQGR GLQDPLFKH GL PDJJLRUH WUDVSDUHQ]D FRQWDELOH H XQD SL
HIILFDFH FRQGL]LRQH GL HTXLWj H QRQ GLVFULPLQD]LRQH WUD JOL RSHUDWRUL
FRHUHQWHPHQWH FRQ OH ORJLFKH GL VHSDUD]LRQH YHUWLFDOH PHQ]LRQDWH
SUHFHGHQWHPHQWH
,QILQH ODGHOLEHUD VL ULIHULVFH LQ UHDOWj DO WUDVSRUWRPHUFLPD VL
ULWLHQH GL SDUWLFRODUH ULOLHYR SHU OH ORJLFKH GL FRQFRUUHQ]D FKH VWLPROD
/¶LQWHUYHQWRFKH ULSUHQGHXQDSUHFHGHQWHGHOLEHUD QGHILQLVFH
O
DPELWR GL DSSOLFDELOLWj GHOO
REEOLJR GL JDUD D HYLGHQ]D SXEEOLFD SHU
O











VHWWRUH VWRULFDPHQWH FRQVLGHUDWR PRQRSROLVWLFR H YHUWLFDOPHQWH LQWHJUDWR
&RHUHQWHPHQWHFRQ OH UHODWLYH WHRULHDQFKHQHOODGHOLEHUDJOLDPELWLDFXL
YLHQHDSHUWDODFRQFRUUHQ]DVRQRTXHOOLLQFXLLOIUD]LRQDPHQWRGHOO
DWWLYLWj
GLPDQRYUD q WHFQLFDPHQWHSRVVLELOH DSSDLRQR LQIDWWL FDVL LQ FXLQRQq
SRVVLELOH SURFHGHUH LQ WDO VHQVR ,Q VRVWDQ]D OH JDUH VL DSSOLFDQR

³7UHQLWDOLDHG)6/RJLVWLFDGRYUDQQRIRUQLUH>«@VHSDUDWDHGHWWDJOLDWDHYLGHQ]DFRQWDELOH
GL WDOL DVVHW GHO UHODWLYR YDORUH GL FRQIHULPHQWR H GHL YDORUL QHWWL H GL DPPRUWDPHQWR
HYLGHQ]LDQGRDOWUHVuODTXRWDSDUWHGHOFRVWRVWRULFRHGHJOLLQFUHPHQWLGLYDORUHHYHQWXDOPHQWH
GHWUDWWDSHUWHQHUHFRQWRGLFRQWULEXWLSXEEOLFLDQFKHSUHFHGHQWLDOWUDVIHULPHQWR,QROWUHVL
GLVSRQH FKH SHU JOL LPSLDQWL LQ TXHVWLRQH YHQJD SUHGLVSRVWD DQQXDOPHQWH XQD FRQWDELOLWj
VHSDUDWD HYLGHQ]LDWD LQ XQD FRORQQD DJJLXQWLYD SHU FLDVFXQD WLSRORJLD GL VHUYL]LR LQ HVVL
IRUQLWD>«@´$OOHJDWRDOODGHOLEHUD
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HVFOXVLYDPHQWHDJOLLPSLDQWLLQUHJLPHGL*HVWRUH8QLFRQHLTXDOLO
DWWLYLWj
GL PDQRYUD VL VYROJH LQWHUDPHQWH VX DUHH GL SURSULHWj GL 5HWH )HUURYLDULD
,WDOLDQD 6S$ $O GL Oj GHOOH VSHFLILFLWj WHFQLFKH LQ TXHVWR FDVR DSSDUH
VLJQLILFDWLYR FRPH O¶LQWHUYHQWR GHOO¶$XWRULWj SURPXRYD O¶LQVHULPHQWR GL
GLQDPLFKH FRQFRUUHQ]LDOL LQ VHWWRUL WUDGL]LRQDOPHQWH FKLXVL VHSDUDQGR




/¶$XWRULWj GL 5HJROD]LRQH GHL 7UDVSRUWL LQ ,WDOLD q GL UHFHQWLVVLPD
LQWURGX]LRQHDYHQGRLQL]LDWROHSURSULHDWWLYLWjGDPHQRGLWUHDQQLDSDUWLUH
GDO  *OL VWXGL LQ PDWHULD VRQR GL FRQVHJXHQ]D DQFRUD UDUL *UHOOD
 ,O SUHVHQWH ODYRUR GL QDWXUD HVSORUDWLYD LQWHQGH FRQWULEXLUH DOOR
VYLOXSSR GHOOH FRQRVFHQ]H VXO UXROR H VXO WLSR GL DWWLYLWj GHOO¶$57 LQ
SDUWLFRODUH IRFDOL]]DQGRVL VX XQD FKLDYH GL OHWWXUD GL WLSR HFRQRPLFR
D]LHQGDOH 6L q YLVWR FRPH O¶LQWURGX]LRQH GHOO¶$57 OH FXL IXQ]LRQL VRQR
FRPXQTXH GLYHUVH H VIDFFHWWDWH VL SRVVD LQVHULUH LQ XQ OXQJR SHUFRUVR GL
SULYDWL]]D]LRQLLQL]LDWRQHJOLDQQL¶FRQWLQXDQGRDSURPXRYHUHSURFHVVLGL
D]LHQGDOL]]D]LRQH GHOOH D]LHQGH GL WUDVSRUWR IHUURYLDULR DQFKH GL QDWXUD
SXEEOLFD
1RQRVWDQWHO¶$XWRULWjDEELDDGRWWDWRSURYYHGLPHQWLGLYDULDQDWXUDQHLWUH
DQQL DQDOL]]DWL LO SUHVHQWH ODYRUR VL q VRIIHUPDWR VX TXHOOL GL PDJJLRUH
LQWHUHVVHLQXQDSURVSHWWLYDHFRQRPLFRD]LHQGDOH,QSDUWLFRODUHO¶$XWRULWj
KD SURPRVVR O¶LQWURGX]LRQH GLXOWHULRUL.3, H GL PHFFDQLVPL VDQ]LRQDWRUL
QHJOL DFFRUGL TXDGUR WUD L VRJJHWWL RSHUDQWL D GLYHUVL OLYHOOL QHO VHWWRUH
IHUURYLDULR FRQWULEXHQGR LQ WDO VHQVR D XQ PLJOLRU PRQLWRUDJJLR GHOOH
SHUIRUPDQFH GHOOH D]LHQGH H DOO¶LQQDO]DPHQWR GHOOD TXDOLWj GHL VHUYL]L
SUHVWDWLQRQVRORQHLFRQIURQWLGHJOLXWLOL]]DWRULILQDOL,QROWUHO¶$XWRULWjKD
FRQWULEXLWR D LQWURGXUUH ORJLFKH FRQFRUUHQ]LDOL RYH SRVVLELOH DQFKH LQ
VHJPHQWLGHOODFDWHQDGHOYDORUHFKHXQWHPSRVLULWHQHYDQRHVFOXVLYDPHQWH
RJJHWWR GL JHVWLRQH PRQRSROLVWLFD H YHUWLFDOPHQWH LQWHJUDWD 'D XOWLPR
DQFKH OR VYLOXSSR GL PHWRGRORJLH GL FRQWDELOLWj VHSDUDWD DQFKH VH SHU LO
PRPHQWR FLUFRVFULWWD D GHWHUPLQDWL HOHPHQWL VL ULWLHQH GL LQWHUHVVH 1HO
FRPSOHVVR VL SXz ULWHQHUH FKH JOL LQWHUYHQWL DQDOL]]DWL SUHFHGHQWHPHQWH
SRVVDQRLQVHULUVLLQXQSLDPSLRILORQHFRQRVFLXWRLQGRWWULQDFRPH1HZ
3XEOLF 0DQDJHPHQW FKH SURPXRYH O¶LQVHULPHQWR QHO VHWWRUH SXEEOLFR GL
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Percorsi aziendali per le pubbliche amministrazioni: 
Edizione rivista ed ampliata**LDSSLFKHOOL(GLWRUH
$QWKRQ\51+DZNLQV')0DFUu'00HUFKDQW.$0\U%	
0H]]DERWWD& Sistemi di controllo: analisi economiche per le 
decisioni aziendali0F*UDZ+LOO
%RLWDQL $  8Q
$XWRULWj GL UHJROD]LRQH GHL WUDVSRUWL" L'industria

%HQWLYRJOL & H 3DQLFDUD (  5HJROD]LRQH GHFHQWUDWD H VHUYL]LR
FRQFHQWUDWROHIHUURYLHUHJLRQDOLYLDJJLDQRVXXQELQDULRVWUHWWR"%DQFD





Journal of Economic Policy3(-(3
%RUJRQRYL (  Ripensare le amministrazioni pubbliche 0LODQR
(*($
%RUJRQRYL(0DUVLOLR0H0XVu)Relazioni pubblico privato: 
condizioni per la competitività0LODQR(*($
&DVFHWWD(	&RSSROD3&RPSHWLWLRQRQ)DVW7UDFN$Q$QDO\VLV
RIWKH)LUVW&RPSHWLWLYH0DUNHWIRU+656HUYLFHVProcedia - Social and 
Behavioral Sciences111±
&ODULFK 0 Autorità indipendenti: bilancio e prospettive di un 
modello,O0XOLQR
&KDGZLFN (  5HVXOWV RI GLIIHUHQW SULQFLSOHV RI OHJLVODWLRQ DQG
DGPLQLVWUDWLRQLQ(XURSHRIFRPSHWLWLRQIRUWKHILHOGDVFRPSDUHGZLWK
FRPSHWLWLRQZLWKLQWKHILHOGRIVHUYLFHJournal of the Statistical Society 
of London22
&KULVWHQVHQ 7 H / JUHLG 3 (GV The Ashgate research 
companion to new public management$VKJDWH3XEOLVKLQJ/WG
'HPVHW] +  :K\ UHJXODWH XWLOLWLHV" The Journal of Law & 
Economics
(XURSHDQ&RPPLVVLRQThe Fourth Railway Package - Completing 
the Single European Railway Area to Foster European Competitiveness 
and GrowthSS±
IX - 59 
+RRG &  $ SXEOLF PDQDJHPHQW IRU DOO VHDVRQ" Public 
Administration69±
+RRG&7KH³1HZ3XEOLF0DQDJHPHQW´LQWKHVYDULDWLRQVRQ
DWKHPHAccounting Organization and Society20±




.YDOH 6 	 %ULQNPDQQ 6 Interviews: Learning the craft of 
qualitative research interviewing6DJH
*LDQQHVVL(Il concetto di azienda pubblica3LVD&XUVL
*UHOOD ,  LAIR nellAutorità di regolazione dei trasporti
2VVHUYDWRULRVXOO¶$QDOLVLG¶,PSDWWRGHOOD5HJROD]LRQH
0DULQz/Le strategie di privatizzazione7RULQR*LDSSLFKHOOL
0DULQz /  Strategie di riforma del settore pubblico in una 
prospettiva economico-aziendale7RULQR*LDSSLFKHOOL
0DMRQH *  )URP WKH SRVLWLYH WR WKH UHJXODWRU\ VWDWH FDXVHV DQG
FRQVHTXHQFHVRIFKDQJHVLQWKHPRGHRIJRYHUQDQFHJournal of public 
policy17
0HUXVL)	3DVVDUR0Le autorità indipendenti,OPXOLQR






















IRFDO FHQWHUV IRU HFRQRPLF VRFLDO DQG HQYLURQPHQWDO GHYHORSPHQW DQG
LQQRYDWLRQRI D FRXQWU\6WDUWLQJ IURP WKLV DZDUHQHVV*RYHUQPHQWVKDYH
GHFHQWUDOL]HGPRUHSXEOLFSURJUDPVDQGDFWLYLWLHV WR ORFDODXWKRULWLHV WKDW









DQG PRUH VXVWDLQDEOH HFRQRPLF GHYHORSPHQW DQG D EHWWHU TXDOLW\ RI OLIH´
0DQYLOOHHWDOS
$OVR WKHWHUPVPDUWFLW\FOHDUO\UHIHUVWRWKHUHODWLRQEHWZHHQWKHFLW\
JRYHUQPHQW DQG LWV FLWL]HQV LH JRRG JRYHUQDQFH RU VPDUW JRYHUQDQFH
/RPEDUGL  7DNLQJ VXVWDLQDEOH GHYHORSPHQW RI SXEOLF VHUYLFHV
VHULRXVO\ LPSOLHV XQGHUVWDQGLQJ WKH FKDOOHQJHV DQG FRPSOH[LWLHV RI
JRYHUQDQFHRISXEOLFVHUYLFHSURYLVLRQ'XULQJWKHODVW\HDUVJURZLQJVPDUW

















IDFLOLWDWH WKH VXVWDLQDELOLW\ RI LWV VRFLDO HFRQRPLF DQG WHFKQRORJLFDO
HQYLURQPHQWWRHQVXUHVLJQLILFDQWLPSURYHPHQWVIRUWKHTXDOLW\RIOLIHRILWV
















DQG D OHDGLQJ FDVH 3DWWRQ  6WDNH  <LQ  ,W LV H[WUHPH
EHFDXVHWKHVPDUWFLW\FRQFHSWZDVQRWVRZLGHVSUHDGLQWKHSDVWZKHUHDV
QRZ WKH PXQLFLSDOLW\ LV LQYROYHG LQ D VPDUW FLW\ LQQRYDWLRQSURFHVV LW LV
UHSUHVHQWDWLYHLQDVPXFKDV7XULQLVDQH[DPSOHRIDODUJH,WDOLDQFLW\ZKHUH
WKH IXVLRQ RI KLVWRULFDO WUDGLWLRQV DQG RULJLQDO DQG GLVWLQFWLYH LGHDV LV
H[WUHPHO\ LPSRUWDQWDQG ODVWO\ LW LVD OHDGLQJFDVHEHFDXVH LW FRPELQHV
LQQRYDWLRQYDOXHVZLWKDIRUPRIUHVLVWDQFHWRFKDQJH
0XOWLSOH LQIRUPDWLRQ VRXUFHV ZHUH XVHG (LVHQKDUGW  VLQFH D




WKH\ ZHUH QRW OLPLWHG WR WKH LVVXH RI WKH VPDUW FLW\ :H FRQGXFWHG 
LQWHUYLHZV ZLWK  LQIRUPDQWV &LW\ 0DQDJHU +HDGRI 6WUDWHJLF 3ODQQLQJ
+HDGRI4XDOLW\3URMHFW+HDGRI'HYHORSPHQW(XURSHDQ)XQGV,QQRYDWLRQ
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DQG6PDUW&LW\DQGWKUHHHPSOR\HHV7KHLQWHUYLHZVODVWHGDSSUR[LPDWHO\
RQH DQG D KDOI KRXUV HDFK ,Q DGGLWLRQ WR WKH LQWHUYLHZV GRFXPHQWDU\
PDWHULDOLQFOXGLQJLQWHUQDOUHSRUWVGRFXPHQWDWLRQWDNHQIURPZHEVLWHVDQG
RWKHU SXEOLVKHG PDWHULDO ZHUH DQDO\]HG 7KH LQWHUYLHZV¶ ILQGLQJV ZHUH









&LW\ RI 7XULQ WKH DQDO\VLV KDV LQYROYHG RWKHU ,WDOLDQ FLWLHV LQ RUGHU WR
















 EDVHG RQ HLJKW FOXVWHUV  PDQDJHPHQW DQG RUJDQL]DWLRQ 
WHFKQRORJ\  JRYHUQDQFH  SROLF\  SHRSOH DQG FRPPXQLWLHV 
HFRQRP\LQIUDVWUXFWXUHDQGQDWXUDOHQYLURQPHQW7KLVPRGHOKDVEHHQ
DGRSWHG WR H[SODLQ WKH GLIIHUHQW VWUDWHJLHV DQG DFWLRQV WKDW FLWLHV VKRXOG
LPSOHPHQWLQRUGHUWREHFRQVLGHUHGVPDUW
2XUILQGLQJVVKRZWKHPDLQLQLWLDWLYHVWKDW,WDOLDQ&LWLHVDQGLQSDUWLFXODU
WKH &LW\ RI 7XULQ KDYH GHYHORSHG GXULQJ WKH REVHUYDWLRQ SHULRG 7KH
IROORZLQJ ILJXUHV VKRZ VRPH RI WKH UHVHDUFK ILQGLQJV EDVHG RQ WKH
WKHRUHWLFDOPRGHORI&KRXUDELHWDO

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Management and Organization
*RDOV 5HVXOWVRILQWHUHVW
2UJDQL]DWLRQDO VWUXFWXUH RI WKH
SURMHFW WHDP VNLOOV DQG H[SHUWLVH
OHDGHUVKLSLGHQWLILFDWLRQRIFOHDUDQG
UHDOLVWLF JRDOV WKH LQYROYHPHQW RI
UHOHYDQWVWDNHKROGHUVHQJDJHPHQWRI
WKH HQG XVHU SODQQLQJ
FRPPXQLFDWLRQ WUDLQLQJ IXQGLQJ
DQG D UHYLHZ RI FXUUHQW DQG EHVW
SUDFWLFHV *LO *DUFLD DQG 3DUGR

 XUEDQ DJJORPHUDWLRQ WKURXJK WKH
LQWURGXFWLRQRILQQRYDWLRQSURFHVVHV
 LQLWLDWLYHV GHYHORSHG FRKHUHQWO\ ZLWK
VWUDWHJLFSODQQLQJSURFHVVHV
 FRQVXOWDWLRQ RI VWDNHKROGHUV DOVR
WKURXJKQRSURILWRUJDQL]DWLRQV









&ROOHFWLRQ RI VPDUW FRPSXWLQJ
WHFKQRORJLHVDSSOLHGWRLQIUDVWUXFWXUH
FRPSRQHQWV DQG VHUYLFHV 6PDUW
FRPSXWLQJUHIHUVWRDQHZJHQHUDWLRQ
RI LQWHJUDWHG KDUGZDUH DQG VRIWZDUH
DQG QHWZRUN WHFKQRORJLHV WR KHOS
SHRSOH PDNH PRUH LQWHOOLJHQW
GHFLVLRQV DERXW DOWHUQDWLYHV DQG
DFWLRQV WKDW ZLOO RSWLPL]H EXVLQHVV
SURFHVVHV DQG EXVLQHVV EDODQFH VKLW
UHVXOWV´:DVKEXUQHWDO




 LQYHVWPHQWV LQ LQQRYDWLYH ,&7





$ELOLW\ WR FRRSHUDWH DPRQJ
VWDNHKROGHUV WKH VXSSRUW RI
OHDGHUVKLS WKH VWUXFWXUH RI DOOLDQFHV
DQG ZRUNLQJ XQGHU GLIIHUHQW
MXULVGLFWLRQV6FKROOHWDO
PXOWLVWDNHKROGHUVLQYROYHPHQW
 GHVLJQ D VSHFLILF JRYHUQDQFH WR
PDQDJHWKHYDULRXVVWUDWHJLFLQLWLDWLYHV
 LQFUHDVH WKH FLWL]HQ SDUWLFLSDWLRQ
SXEOLFSULYDWH SDUWQHUVKLS DQG
WUDQVSDUHQW LQIRUPDWLRQ LQIUDVWUXFWXUH
WKURXJK DGKRF LQLWLDWLYHV RU VSHFLILF
RUJDQL]DWLRQV





IX - 65 
,QWHUDFWLRQ RI WHFKQRORJLFDO
FRPSRQHQWV ZLWK SROLWLFDO DQG
LQVWLWXWLRQDOFRPSRQHQWV,QVWLWXWLRQDO
UHDGLQHVVVXFKDVUHPRYLQJOHJDODQG
UHJXODWRU\ EDUULHUV 0DXKHU DQG
6PRNYLQD
 LQYROYHPHQW RI UHVHDUFK LQVWLWXWLRQV
ZLWKLQ D V\QHUJLVWLF DQG FROODERUDWLYH







(QJDJH WKH SDUWLFLSDWLRQ RI FLW\
UHVLGHQWV³QRWRQO\DVLQGLYLGXDOVEXW
DOVR DV FRPPXQLWLHV DQG JURXSV DQG
WKHLU UHVSHFWLYH ZDQWV DQG QHHGV
ZLWKLQFLWLHV´&KRXUDELHWDO
 LQWHUDFWLRQ EHWZHHQ WKH &RXQFLO WKH
RWKHU LQVWLWXWLRQV DQG WKH UHVLGHQWV





&LW\¶V FXUUHQW DQG SURVSHFWLYH




DV LQWHJUDWLRQ LQ WKH QDWLRQDO DQG
JOREDO PDUNHW´ *LIILQJHU HW DO

 VXVWDLQ WKH HQYLURQPHQWDO











$YDLODELOLW\ RI ,&7 LQIUDVWUXFWXUH LQ
WKHFLW\ VXFKDV ILEHURSWLFFKDQQHOV
:L)L QHWZRUNV ZLUHOHVV KRWVSRWV
NLRVNV VHUYLFHRULHQWHG LQIRUPDWLRQ
V\VWHPV&KRXUDELHWDO







3URWHFW WKH QDWXUDO UHVRXUFHV DQG WKH
UHODWHG LQIUDVWUXFWXUH VXFK DV
ZDWHUZD\V VHZHUV DQG JUHHQ VSDFHV
+DOO






 GHYHORSPHQW RI SURMHFWV WR ILJKWV
DEXVLYHODQGILOOV
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&RQFOXVLRQ














WRJHWKHU ZLWK WHFKQRORJ\ FDQ SURGXFH D PHFKDQLVP WKDW ZLOO FUHDWH














,QWHJUDWLYH )UDPHZRUN LQ 3URFHHGLQJV RI WKH WK +DZDLLDQ
,QWHUQDWLRQDO &RQIHUHQFH RQ 6\VWHP 6FLHQFHV +,&66  .RORD
+DZDLL
&RRSHU '- DQG0RUJDQ :  &DVH VWXG\ UHVHDUFK LQ DFFRXQWLQJ
$FFRXQWLQJ+RUL]RQV9RO1RSS
(LVHQKDUGW .0  %XLOGLQJ WKHRULHV IURP FDVH VWXG\ UHVHDUFK
$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS
*LIILQJHU5)HUWQHU&.UDPDU+.DODVHN53LFKOHU0LODQRYLü1
DQG 0HLMHUV (  6PDUW &LWLHV 5DQNLQJ RI (XURSHDQ 0HGLXP
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6L]HG &LWLHV &HQWUH RI 5HJLRQDO 6FLHQFH 65)9LHQQD 8QLYHUVLW\ RI
7HFKQRORJ\9LHQQD
*LO *DUFLD -5 DQG 3DUGR 7$  (JRYHUQPHQW VXFFHVV IDFWRUV
PDSSLQJ SUDWLFDO WRROV WR WKHRUHWLFDO IRXQGDWLRQV *RYHUQPHQW
,QIRUPDWLRQ4XDUWHUO\9RO1RSS






5. /LHEH $ :LVVQHU 0 0DVVLQN 5 DQG .RWWHULQN % 














9DQLROR $  6PDUWPHQWDOLW\ 7KH 6PDUW &LW\ DV 'LVFLSOLQDU\
6WUDWHJ\8UEDQVWXGLHV9RO1RSS















7KH (XURSHDQ &RPPLVVLRQ KDV UHFHQWO\ ODXQFKHG D SURMHFW IRU WKH
HVWDEOLVKPHQWDQGWKHLPSOHPHQWDWLRQRI(XURSHDQDFFRXQWLQJVWDQGDUGVIRU
WKH SXEOLF VHFWRU WKH (36$6V 7KH VRYHUHLJQ GHEW FULVLV KDV LQGHHG
KLJKOLJKWHGWKHQHHGIRUPRUHULJRURXVWUDQVSDUHQWDQGFRPSDUDEOHILQDQFLDO
UHSRUWLQJE\0HPEHU6WDWHV
$ VWXG\ SUHSDUHG IRU (XURVWDW E\ (UQVW DQG <RXQJ (<  KDV
SURYLGHG HYLGHQFH WKDW WKH SXEOLF DFFRXQWLQJ V\VWHP DQG WKH UHODWHG




E\ 0HPEHU 6WDWHV IROORZLQJ GLIIHUHQW DFFRXQWLQJ PRGHOV ± IURP FDVK WR
DFFUXDO ± DQG WKH VDPH RQH QHWERUURZLQJ OHQGLQJ 1%/ FDOFXODWHG DW
PDFUROHYHO DFFRUGLQJ WR WKH (6$ VWDWLVWLFDO IUDPHZRUN WKDW UHFRUGV
DFFRXQWLQJIORZVRQDFFUXDOVEDVLV
7KLV SDSHU EHORQJV WR WKH FRPSDUDWLYH LQWHUQDWLRQDO JRYHUQPHQWDO
DFFRXQWLQJUHVHDUFKHJ&KDQDQG-RQHVLQWKHILHOGRIFRQWULEXWLRQV
WKDWLQYHVWLJDWHWKHUHODWLRQVKLSVEHWZHHQ*RYHUQPHQWDO$FFRXQWLQJPLFUR
HFRQRPLF SHUVSHFWLYH DQG 1DWLRQDO $FFRXQWLQJ PDFURHFRQRPLF
SHUVSHFWLYH ,W DLPV DW SURYLGLQJ HYLGHQFH WKDW WKH DGMXVWPHQWV EHWZHHQ
GLIIHUHQW PHDVXUHV RI GHILFLWVXUSOXV YDU\ RYHU WLPH FRQVLGHULQJ DOO WKH






E\ ZLGHQLQJ WKH VSHFWUXP RI LQYHVWLJDWLRQ DW DOO OHYHOV RI JRYHUQPHQW
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GLIIHUHQFHVEHLQJDZDUHWKDWWKHVHIDFWRUVDUHQRWRQO\WKHRQHVWKDWDIIHFW
WKH PDJQLWXGH RI DGMXVWPHQWV ZLWKLQ WKH JRYHUQPHQWDO VXEVHFWRUV EHLQJ
PRVW RI WKHP WLPH LQYDULDQW HJ EDVLV IRU DFFRXQWLQJ WKH :%  )RU
LQVWDQFHGLVVLPLODULWLHVDPRQJDFFRXQWLQJSUDFWLFHVDQGWKHIDFWWKDWUHIRUPV
DUH ORQJGDWHSURFHVV VKRXOGEH WKHFUXFLDO IDFWRUV WKDWPRUH WKDQRWKHUV
VKRXOGDIIHFWWKHPDJQLWXGHRIWRWDODGMXVWPHQWV
7R WHVW WKHK\SRWKHVLV WKDW DGMXVWPHQWVYDU\RYHU WLPH WKHSDSHUXVHV




&RPSDUHG ZLWK SUHYLRXV OLWHUDWXUH WKLV SDSHU GRHV VRPHWKLQJ PRUH








WKDW VWDQGDUG VHWWHUV FDQQRW IXOO\ FRQWURO$PRQJ WKHP WKH DGRSWLRQRI D




EDFNJURXQG DQG WR WKH K\SRWKHVLV GHYHORSPHQW 6HFWLRQ  GHVFULEHV WKH
PHWKRGRORJLHVDQGWDEXODWHVWKHPDLQILQGLQJVUHJDUGLQJWKHQHWZRUNDQGWKH





)ROORZLQJ WKH UHFHQW VRYHUHLJQGHEWFULVLV RQHRI WKHPRVW VLJQLILFDQW
FKDOOHQJHV WR VWUHQJWKHQ WKH (8 JRYHUQDQFH DQG WR GHPRQVWUDWH ILQDQFLDO
VWDELOLW\ LV WR LPSOHPHQW DFFRXQWLQJ UHIRUPV DLPHG DW LPSURYLQJ
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VHUYLFHV DFFRXQWLQJ KDV DFTXLUHG D OHDGLQJ UROH LQ WKH SDWK RI FKDQJH
*XWKULHHWDO/DSVOH\/DSVOH\HWDO0XVVDUL
3DOORW  6R PDQ\ DXWKRUV DGPLW WKDW ZLWKRXW DFFUXDO DFFRXQWLQJ
UHIRUPV130ZRXOGEHDPXFKOHVVFRPSHOOLQJSURJUDPPH*XWKULHHWDO
/LNLHUPDQ0XVVDUL
$FFRUGLQJ WR /DSVOH\ HW DO  WKH HPSLULFDO HYLGHQFH DYDLODEOH
ZRUOGZLGH KDYH VKRZQ WKDW WKH ³UHOHQWOHVV DGYDQFH´ RI WKH DGRSWLRQ RI
DFFUXDODFFRXQWLQJKDVEHHQGULYHQRIWHQIRUOHJLWLPDWLRQSXUSRVHVE\WKH
QHHG WR GHPRQVWUDWH WKH HIIHFWLYHQHVV DQG HIILFLHQF\ RI JRYHUQPHQWV
)XUWKHUPRUH VHYHUDO VWXGLHV VWDUWLQJ IURP WKDW RI %ULJQDOO DQG 0RGHOO
KDYHDVVXPHGWKDWDFFRXQWLQJUHIRUPVPLJKWKDYHEHHQLPSOHPHQWHG
E\SXEOLFPDQDJHUVIRULVVXHVRIOHJLWLPDF\VHHNLQJUDWKHUWKDQHIILFLHQF\
PD[LPL]DWLRQ :LWKRXW DQ DGHTXDWH SUHSDUDWLRQ RI WKH FKDQJH SDWK WKLV
DSSURDFK KDV OHG WR DQ XQGHUHVWLPDWLRQ RI WKH GLIILFXOWLHV UHODWHG WR WKH
LQWURGXFWLRQRIDFFUXDODFFRXQWLQJ%DUWRQ&KULVWLDHQVDQG5RPPHO
+HSZRUWK/GHUDQG-RQHVZKLFKLQYROYHVDQLPSDFW
RQ SHRSOH FXOWXUDO FKDQJH RI SURFHVVHV LQQRYDWLRQ DQG LQWHJUDWLRQ RI
LQVWLWXWLRQVRUJDQL]DWLRQDOFKDQJHDQGVRRQ
)RU D ORQJ WLPH QRZ OLWHUDWXUH KDV VKRZQ WKDW WKH DEVHQFH RI D
VWDQGDUGLVHGJOREDOUHIHUHQFHSDUDGLJPOHGWRWKHUHDOL]DWLRQRIDFFRXQWLQJ
FKDQJHVDQGPRUHJHQHUDOO\1HZ3XEOLF)LQDQFLDO0DQDJHPHQW13)0
UHIRUPV ZLWK GLIIHUHQW GHYHORSPHQW SDWKV LQ GLIIHUHQW SDUWV RI WKH ZRUOG
*XWKULHDQG+XPSKUH\2OVRQHWDO
,Q WKLV GLUHFWLRQ &RXQFLO 'LUHFWLYH (8 REOLJHG (XURSHDQ
&RPPLVVLRQ WR DVVHVV WKH VXLWDELOLW\ RI WKH ,QWHUQDWLRQDO 3XEOLF 6HFWRU
$FFRXQWLQJ6WDQGDUGV,36$6IRUWKH0HPEHU6WDWHV7KLVLVVXHZDVDOVR
GLVFXVVHGLQDFFRXQWLQJOLWHUDWXUHIRULPSURYLQJWUDQVSDUHQF\DFFRXQWDELOLW\
DQG FRPSDUDELOLW\ RI ILQDQFLDO UHSRUWLQJ LQ WKH SXEOLF VHFWRU %UXVFD 	
0DUWLQH]%UXVFDHWDO&KULVWLDHQVHWDO&KULVWLDHQVHW
DO
7KH (XURSHDQ &RPPLVVLRQ¶V DVVHVVPHQW ZDV VXSSRUWHG DOVR E\ WKH
DQVZHUV JLYHQ WR D VSHFLILF SXEOLF FRQVXOWDWLRQ FDUULHG RXW E\ (XURVWDW
EHWZHHQ)HEUXDU\DQG0D\,WZDVFRQVLGHUHGLQDSSURSULDWHIRUWKH(8
WR DGRSW GLUHFWO\ ,36$6 DUULYLQJ DW WKH GHFLVLRQ WR GHYHORS VSHFLILF






V\VWHPV WKHUH LV D VXEVWDQWLDO ODFNRI FRKHUHQFHEHWZHHQSULPDU\SXEOLF
VHFWRU DFFRXQWV DQG (6$ (XURSHDQ 6\VWHP RI 1DWLRQDO DQG 5HJLRQDO
$FFRXQWV DFFUXDOV GDWD XVHG IRU WKH ILVFDO PRQLWRULQJ LQ (8 7KH VWXG\











RI WKH VWDQGDUGV DSSOLHG ZLWK UHVSHFW WR ,36$6 ZKLFK VKRZHG WKDW WKH
DFFRXQWLQJVWDQGDUGVYDU\DFURVV(80HPEHU6WDWHVEHWZHHQWRPRUH
WKDQWKHODUJHUWKHVFRUHWKHFORVHUWKHVWDQGDUGDQDO\VHGLVFRPSOLDQW
ZLWK ,36$6 ZLWK D GLIIHUHQW GLVWULEXWLRQ GHSHQGLQJ RQ WKH OHYHO RI
JRYHUQPHQWLQZKLFKWKHDQDO\VLVZDVFRQGXFWHGFHQWUDOJRYHUQPHQWVWDWH
JRYHUQPHQW ORFDOJRYHUQPHQWDQGVRFLDO IXQGV6RDJLYHQFRXQWU\PD\





E\ ILQDQFLDO DXGLWLQJ DUUDQJHPHQWV DPRQJ WKRVH WKDW DSSO\ DXGLWLQJ
VWDQGDUGV VRPH KDYH FKRVHQ VROXWLRQV FORVH RU LGHQWLFDO WR ,6$ LH
,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ DQG WR ,66$, LH ,QWHUQDWLRQDO
6WDQGDUGVRI6XSUHPH$XGLW,QVWLWXWLRQVZKLOHRWKHUVKDYHFKRVHQVROXWLRQV
GLIIHUHQWIURPWKHVHZHOONQRZQSULQFLSOHVLELGSII
6R HPSLULFDO HYLGHQFH VKRZV D VLWXDWLRQ RI SURIRXQG KHWHURJHQHLW\
EHWZHHQ (8 0HPEHU 6WDWHV DQG ZLWKLQ HDFK VWDWH 6XFK GLIIHUHQWLDWLRQ
MXVWLILHV VWXGLHV RQ GLYHUJHQFHV EHWZHHQ WKH :% LQ *RYHUQPHQWDO
$FFRXQWLQJ PLFUROHYHO ± ZKRVH GDWD DUH LQIOXHQFHG E\ GLIIHUHQW
DFFRXQWLQJPRGHOV±DQG1%/GLVFORVHG LQ1DWLRQDO$FFRXQWLQJ±ZKRVH
IX - 73 
GDWDDUHGHILQHGXVLQJDVWDWLVWLFDOIUDPHZRUNWKDWUHFRUGVIORZVRQDQDFFUXDO
EDVLV±
7KH GLIIHUHQFHV EHWZHHQ *RYHUQPHQWDO $FFRXQWLQJ DQG 1DWLRQDO
$FFRXQWLQJLVDUHOHYDQWUHVHDUFKDUHDLQSXEOLFDFFRXQWLQJEXWDVQRWHGE\
VRPHDFDGHPLFV±%UXVFD'DVuHWDO-RUJHHWDO±KDV
EHHQ OLWWOH VWXGLHG 7KH ZRUNV ZDV FRQGXFWHG PDLQO\ E\ FRPSDUDWLYH
DQDO\VHV WKDW KDYH FRQFHUQHG VHSDUDWHO\ FHQWUDO JRYHUQPHQWV RU ORFDO
JRYHUQPHQWHQWLWLHV
'HVSLWH -DFREV DQG &XJDQHVDQ¶V  S  FDOO WR JR EH\RQG
GHVFULSWLYHVWXGLHVPRVWKDYHEHHQFRQGXFWHGZLWKTXDOLWDWLYHPHWKRGVHJ
'DEELFFR*LRYDQHOOL.HXQLQJDQG9DQ7RQJHUHQ/GHU
 0RQWHVLQRV DQG 9HOD  0DUWt  DQG &DSHUFKLRQH DQG
/DSVOH\SQRWHGWKHODFNRIHPSLULFDOTXDQWLWDWLYHVWXGLHV
:LWKUHIHUHQFHWRTXDQWLWDWLYHVWXGLHVVFKRODUVIRFXVHGPRVWO\RQFHQWUDO
JRYHUQPHQWV VKRZLQJ WKDWRQHGHWHUPLQDQWRI WKHGLIIHUHQFHEHWZHHQ WKH




OHVV VLJQLILFDQWDQGKDYH ORZHU LPSDFWVRQ WKHGHILFLWVXUSOXVLQFRXQWULHV
WKDWUHSRUWDQDFFUXDOEDVHG:%DQGDUHPRUHVLJQLILFDQWLQFRXQWULHVWKDW
IROORZ WKH FDVK RU PL[HG EDVLV ,Q DQRWKHU UHVHDUFK -RUJH HW DO 
GHPRQVWUDWHG WKDW FKDQJLQJ JRYHUQPHQWDO DFFRXQWLQJ UHSRUWLQJ EDVLV LQWR





:% GHSHQGLQJ IRU H[DPSOH E\ WKH EXGJHWDU\ VWUDWHJLHV RI WKHGLIIHUHQW
FRXQWULHV,QDIROORZLQJVWXG\'DVuHWDOIRXQGWKDWWKHWUDQVLWLRQ
IURP (6$ WR (6$  KDV QRW EHHQ DQ\ VLJQLILFDQW YDULDWLRQ LQ WKH
FRQYHUJHQFHGLYHUJHQFH EHWZHHQ *RYHUQPHQWDO $FFRXQWLQJ DQG 1DWLRQDO
$FFRXQWLQJ




GHWHUPLQDQW RI WRWDO DGMXVWPHQWV LQ WKH H[WHQW WR ZKLFK LW LQIOXHQFHV WKH
DFFRXQWLQJSUDFWLFHVIROORZHGDWPLFURHFRQRPLFOHYHOWRFDOFXODWHWKH:%
IX - 74 
)HZ SDSHUV LI DQ\ KDYH VWXGLHG VLPXOWDQHRXVO\ WKH UHDVRQV ZK\
DGMXVWPHQWVDUHGLIIHUHQWLQPDJQLWXGHEHWZHHQDOOWKHJHQHUDOJRYHUQPHQW
VXEVHFWRUV FHQWUDO JRYHUQPHQW VWDWH JRYHUQPHQW ORFDO JRYHUQPHQW DQG
VRFLDOIXQGVOHYHO0RQWHVLQRVDQG9HODSRLQWRXWWKDWWKHGLIIHUHQFHV
EHWZHHQQDWLRQDODQGJRYHUQPHQWDODFFRXQWLQJZLOOEHSDUWLDOO\SKDVHGRXW








FDQQRW EH IXOO\ DGGUHVVHG ZLWKRXW FRQVLGHULQJ WKH WLPH GLPHQVLRQ 7KH
DFFUXDODFFRXQWLQJDGRSWLRQDQGPRUHJHQHUDOO\WKHDFFRXQWLQJFKDQJHDUH
G\QDPLFDQG ORQJWHUPSURFHVVHVZKLFKUHTXLUHDV\VWHPLFDSSURDFKWKDW
VKRXOG FRYHU QRW RQO\ VHWWOHPHQW RI WHFKQLFDO UXOHV DQG WKH DGDSWDWLRQ RI
LQIRUPDWLYH V\VWHPV EXW DOVR RUJDQL]DWLRQDO FKDQJH DQG GHYHORSPHQW







 3DUVRQV  6HO]QLFN  DQG WKHQ DOVR FRQVLGHUHG LQ
RUJDQL]DWLRQDO VWXGLHV 0H\HU DQG 5RZDQ  'L0DJJLR DQG 3RZHOO
2OLYHU7KLVSHUVSHFWLYHKDVDOORZHGWRLQYHVWLJDWHWKHFXOWXUDO
LQIOXHQFHVRQGHFLVLRQPDNLQJDQGIRUPDOVWUXFWXUHVRIRUJDQL]DWLRQV%DUOH\
DQG 7ROEHUW  ,W DVVXPHV WKDW H[WHUQDO SUHVVXUHV FRQVWUDLQWV DQG
H[SHFWDWLRQVIURPLQVWLWXWLRQDOHQYLURQPHQWVOLPLWWKHRUJDQL]DWLRQDOFKRLFH








DFFRXQWLQJ SUDFWLFHV URXWLQHV LQVWLWXWLRQV SRZHU FRDOLWLRQV RYHU WLPH
IX - 75 
%XUQV  %XUQV DQG 6FDSHQV  WKLV SKHQRPHQRQ FDQ RQO\ EH


















OHJDO RU UHVRXUFH GHSHQGHQF\ ,W UHVXOWV ³IURP ERWK IRUPDO DQG LQIRUPDO
SUHVVXUHVH[HUWHGRQRUJDQL]DWLRQVE\RWKHURUJDQL]DWLRQVXSRQZKLFKWKH\






7KH ODWWHU QRUPDWLYH LVRPRUSKLVP LQGHHG VWHPV IURP
SURIHVVLRQDOL]DWLRQ UHJDUGLQJ WKH ³FROOHFWLYH VWUXJJOH RI PHPEHUV RI DQ
RFFXSDWLRQ WRGHILQH WKHFRQGLWLRQV DQGPHWKRGVRI WKHLUZRUN´S
)RULQVWDQFHXQLYHUVLWLHVDQGSURIHVVLRQDOWUDLQLQJLQVWLWXWLRQVSOD\LQJ





0F6ZHHQH\ DQG 'XQFDQ  3DUNHU DQG *RXOG  $OWKRXJK LQ
SUDFWLFHLVYHU\GLIILFXOWWRGUDZFOHDUGLVWLQFWLRQVEHWZHHQWKHWKUHHIRUPV
RI LVRPRUSKLVP &KULVWHQVHQ  &]DUQLDZVND DQG -RHUJHV 
0RGHOOLWLVUHDVRQDEOHWRDVVXPHWKDWEHKLQGWKHYDULRXVDFFRXQWLQJ




ODXQFKHG IROORZLQJ D ³VWHS E\ VWHS DSSURDFK´ (< S  ZLWK GLIIHUHQW





WKH LVRPRUSKLVWLF YLHZ FDQ DOVR EH XVHIXO WR LQYHVWLJDWH WKH WHPSRUDO
G\QDPLFV DQDO\VLV RI DGMXVWPHQWV EHWZHHQ QDWLRQDO DQG JRYHUQPHQWDO
DFFRXQWLQJLQ(80HPEHU6WDWHV
,QGHHG QHJOHFWLQJ WKH GLPHQVLRQ RI WLPH FRXOG OHDG WR WKH ULVN RI
ZHDNHQLQJ WKH UHIRUPV FKDQFHV RI VXFFHVV $FFRUGLQJ WR &KULVWLDHQV DQG
5RPPHOWKHHPSLULFDOVWXGLHVRQJRYHUQPHQWDODFFRXQWLQJUHIRUPV
KDYH RIWHQ UHYHDOHG WKDW WKH GHVLJQ DQG WKH LPSOHPHQWDWLRQ RI UHIRUPV
DSSHDUHGWREHOHVVVXFFHVVIXOWKDQKRSHGIRU7KHWZRVFKRODUVSRLQWHGRXW
WKDW PDQ\ UHIRUPV KDYH IDFHG GLIILFXOWLHV ZLWK D FKURQLF ³ODFN RI
FRPSOLDQFH´ PDQLIHVWLQJ SUREOHPV DV WLPH SURJUHVVHV DQG REOLJLQJ
LQVWLWXWLRQVWRUHIRUPWKHLUSUHYLRXVUHIRUPV,QRXUFDVHIRUH[DPSOHWKH
FKURQLF ³ODFN RI FRPSOLDQFH´ PD\ EH V\PSWRPDWLF RI WKH YDULDELOLW\ RI







ZKLFK VHW RXW DFFRXQWLQJ KDUPRQL]DWLRQ IRU UHJLRQV ORFDO DXWKRULWLHV DQG




DQG XQLIRUP DFFRXQWLQJ SULQFLSOHV WR EHWWHU HQVXUH WKH DQQXDO UHSRUWV
FRPSDUDELOLW\DLPLQJWRLPSURYHWKHSURFHVVRIFRQVROLGDWLRQRIWKHSXEOLF










EHWZHHQ WKH QDWLRQDO GHILQLWLRQV RI JRYHUQPHQW EDODQFH DQG WKH
GHILFLWVXUSOXVRIHDFKJRYHUQPHQWDOVXEVHFWRU
,Q GHWDLO 7DEOH $ GLVFORVHV GDWD FRQFHUQLQJ WKH FHQWUDO JRYHUQPHQW
&*7DEOH% WKRVH UHJDUGLQJ WKHVWDWHJRYHUQPHQW 6*7DEOH& WKH
ORFDO JRYHUQPHQW /* DQG 7DEOH ' WKH VRFLDO VHFXULW\ IXQGV 6)7KH
IROORZLQJ WDEOH  KWWSZZZVLGUHDLWJRYHUQPHQWDODFFRXQWLQJHX
UHSRUWVIRUHDFKJRYHUQPHQWDOOHYHODQGIRUHDFK\HDUDQDO\VHGWKHDYHUDJHV
RI :% RI WRWDO DGMXVWPHQWV DQG RI 1%/ SURYLGLQJ D ILUVW HYLGHQFH WKDW








DQDO\VLV ZH GUDZ GLIIHUHQW QHWZRUNV IRU HDFK JRYHUQPHQWDO VXEVHFWRU
ZKRVH QRGHV UHSUHVHQW WKH GLIIHUHQW \HDUV DQDO\VHG DQG ZKRVH HGJHV
UHSUHVHQWWKHGLIIHUHQFHVDPRQJWKHDYHUDJHWRWDODGMXVWPHQWVFDOFXODWHGIRU
HDFKQRGH7KHPRUHHGJHVDUHWKLFNWKHPRUHWKHWHPSRUDOGLIIHUHQFHVRI
DGMXVWPHQWV DUH VLJQLILFDQW LQ PDJQLWXGH )LJXUH  VKRZV RXU ILQGLQJV
KWWSZZZVLGUHDLWJRYHUQPHQWDODFFRXQWLQJHX
7KHSLFWXUHVKRZVQHWZRUNVZKRVHYHUWLFHVDUHOLQNHGE\HGJHVWKDWDUH




3UREDEO\ GLVSOD\LQJ QHWZRUNV LV WKH VLPSOHVW PHWKRGRORJ\ WR WHVW RXU
K\SRWKHVLVEHLQJZHOONQRZQWKDWYLVXDOPHPRU\IDFLOLWDWHVWKHKXPDQEHLQJ
OHDUQLQJSURFHVVDQGEHFDXVHSLFWXUHVDQGJUDSKVDUHPRUHLPSUHVVLYHWKDQ





ct 0 1 ctNBL  = ơ +ơWB + ƥ                                                                               (1)















)LQGLQJV FRQWLQXH WR YDOLGDWH RXU K\SRWKHVLV 7KH LQWHUDFWLRQ WHUPV
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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 
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Į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Į <[:%F    
(*) Value statistically significant at 10%, (**) 5% and (***) 1%. 
IX - 79 
&RQFOXVLRQV
7KLV SDSHU YDOLGDWHV WKH K\SRWKHVLV WKDW WRWDO DGMXVWPHQWV DQG VR WKH
GLIIHUHQFH EHWZHHQ WKH 1%/ DQG WKH :% GR QRW UHPDLQ XQFKDQJHG EXW
GLYHUJH RYHU WLPH 3URYLGLQJ HYLGHQFH RI WHPSRUDO GLIIHUHQFHV WKH SDSHU
DGGUHVVHVDWOHDVWWZRRSHQTXHVWLRQVZKLFKDUHWKHIDFWRUVWKDWPRUHWKDQ












SURYLGH HPSLULFDO HYLGHQFH DERXW WKH FDSDELOLW\ RI WKH VLQJOH IDFWRUV WKDW






IDFWRUV WKDW FRQWULEXWH WR LQFUHDVH WKH ILVFDO IUDJLOLW\ JR EH\RQG WKH
DFFRXQWLQJGLPHQVLRQ7KHUHIRUHDFFRXQWLQJDQGDXGLWLQJVWDQGDUGVFRXOG
KDYHDFUXFLDOUROHLQKDUPRQL]LQJWKH(8SXEOLFDFFRXQWLQJV\VWHPEXWDV
IDU ZH DUH FRQFHUQHG WKH\ RQO\ JXDUDQWHH D PLQLPXP GHJUHH RI
KDUPRQL]DWLRQKRPRORJDWLQJWKHEDVLVIRUDFFRXQWLQJWKH:%DWPLFUROHYHO
RU LQWURGXFLQJ D FRPPRQ VHW RI DXGLWLQJ VWDQGDUGVZLWKLQ WKH LQVWLWXWLRQV
LQFOXGHG LQ WKH JRYHUQPHQWDO VXEVHFWRUV )RU WKH PD[LPXP GHJUHH RI






FRXOG WHVW ZKHWKHU WKH PDJQLWXGH RI DGMXVWPHQWV LV DIIHFWHG E\ FXOWXUDO
YDULDEOHV WKDW DFFRUGLQJ WR &KULVWLDHQV DQG 5RPPHO S  FRXOG
KDYHDNH\UROHLQREVWUXFWLQJWKHIUDJLOLW\RIDSXEOLFDFFRXQWLQJV\VWHP




%DNHU 5 	 5HQQLH 0'  )RUFHV /HDGLQJ WR WKH $GRSWLRQ RI






%DUWRQ $  7KH XVH DQG DEXVH RI DFFRXQWLQJ LQ WKH SXEOLF VHFWRU
ILQDQFLDOPDQDJHPHQWUHIRUPSURJUDPLQ$XVWUDOLD$EDFXV9RO1R
SS
%ULJQDOO 6 	 0RGHOO 6  $Q LQVWLWXWLRQDO SHUVSHFWLYH RQ
SHUIRUPDQFHPHDVXUHPHQWDQGPDQDJHPHQWLQWKHµQHZSXEOLFVHFWRU¶
0DQDJHPHQWDFFRXQWLQJUHVHDUFK9RO1RSS
%UXVFD , 7UHLQWDDxRVGH LQYHVWLJDFLyQHQFRQWDELOLGDG\JHVWLyQ
S~EOLFDHQ(VSDxD5HYLVWDGHFRQWDELOLGDG9RO1RSS
%UXVFD ,	0DUWtQH]-& $GRSWLQJ,QWHUQDWLRQDO3XEOLF6HFWRU
$FFRXQWLQJ 6WDQGDUGV D FKDOOHQJH IRU PRGHUQL]LQJ DQG KDUPRQL]LQJ






QHZ SUDFWLFHV URXWLQHV LQVWLWXWLRQV SRZHU DQG SROLWLFV $FFRXQWLQJ
$XGLWLQJ	$FFRXQWDELOLW\-RXUQDO9RO1RSS








&KRZ *& 7HVWVRI HTXDOLW\ EHWZHHQ VHWV RI FRHIILFLHQWV LQ WZR
OLQHDUUHJUHVVLRQV(FRQRPHWULFD9RO1RSS±
IX - 81 
&KULVWHQVHQ 0  7KH µ7KLUG +DQG¶ 3ULYDWH 6HFWRU &RQVXOWDQWV LQ
3XEOLF6HFWRU$FFRXQWLQJ&KDQJH(XURSHDQ$FFRXQWLQJ5HYLHZ9RO
1RSS
&KULVWLDHQV - 5H\QLHUV % 	 5ROOp &  ,PSDFW RI ,36$6 RQ




EXVLQHVVOLNH SDUWV RI JRYHUQPHQWV )LQDQFLDO $FFRXQWDELOLW\ 	
0DQDJHPHQW9RO1RSS





DQG -RHUJHV % (GV 7UDQVODWLQJ 2UJDQL]DWLRQDO &KDQJH SS ±
%HUOLQ:DOWHUGH*UX\WHU
'DEELFFR *  7KH UHFRQFLOLDWLRQ RI SULPDU\ DFFRXQWLQJ GDWD IRU






'DVt 50 0RQWHVLQRV 9 	 0XUJXL 6  *RYHUQPHQW ILQDQFLDO
VWDWLVWLFV DQG DFFRXQWLQJ LQ (XURSH LV (6$  LPSURYLQJ
FRQYHUJHQFH"3XEOLF0RQH\	0DQDJHPHQW9RO1RSS

'L0DJJLR 3- 	 3RZHOO ::  7KH ,URQ &DJH 5HYLVLWHG














*LRYDQHOOL /  &RQWDELOLWj GHOOR 6WDWR H VLVWHPD HXURSHR GHL FRQWL
6(&QHOODSURVSHWWLYDFRPXQLWDULD0LODQR*LXIIUq
*XWKULH - 	 +XPSKUH\ &  3XEOLF VHFWRU ILQDQFLDO PDQDJHPHQW




QHZ SXEOLF ILQDQFLDO PDQDJHPHQW WKH OLPLWV RI JOREDO WKHRULVLQJ DQG
VRPHQHZZD\VIRUZDUG)LQDQFLDO$FFRXQWDELOLW\	0DQDJHPHQW9RO
1R┽SS
*XWKULH - 3DUNHU / 	 (QJOLVK /0  $ UHYLHZ RI QHZ SXEOLF
ILQDQFLDO PDQDJHPHQW FKDQJH LQ $XVWUDOLD $XVWUDOLDQ $FFRXQWLQJ
5HYLHZ9RO1RSS
+HSZRUWK 1  3UHFRQGLWLRQV IRU 6XFFHVVIXO ,PSOHPHQWDWLRQ RI
$FFUXDO $FFRXQWLQJ LQ &HQWUDO *RYHUQPHQW 3XEOLF 0RQH\ 	
0DQDJHPHQW9RO1RSS










-HVXV 0$ 	 -RUJH 60  *RYHUQPHQWDO $FFRXQWLQJ YHUVXV
1DWLRQDO $FFRXQWV ,PSOLFDWLRQV RI GLIIHUHQW DFFRXQWLQJ %DVHV RQ (8
0HPEHU6WDWHV &HQWUDO *RYHUQPHQW GHILFLWVXUSOXV :RUNLQJ 3DSHU ±
,QVWLWXWR8QLYHUVLWDULRGH/LVERD
-HVXV0$	-RUJH6$FFRXQWLQJEDVLVDGMXVWPHQWVDQGGHILFLW
UHOLDELOLW\ (YLGHQFH IURP VRXWKHUQ (XURSHDQ FRXQWULHV 5HYLVWD GH
&RQWDELOLGDG±6SDQLVK$FFRXQWLQJ5HYLHZ9RO1RSS
-RUJH 6 0 'H -HVXV 0$- 	 /DXUHDQR 50  ([SORULQJ
'HWHUPLQDQW)DFWRUVRI'LIIHUHQFHV%HWZHHQ*RYHUQPHQWDO$FFRXQWLQJ
$QG 1DWLRQDO $FFRXQWV %XGJHWDU\ %DODQFHV LQ (8 0HPEHU 6WDWHV
7UDQV\OYDQLDQ5HYLHZRI$GPLQLVWUDWLYH6FLHQFHVSS
IX - 83 
.DQWHU 50  &RPPLWPHQW DQG &RPPXQLW\ &DPEULGJH +DUYDUG
8QLYHUVLW\3UHVV
.HXQLQJ 6- 	 9DQ 7RQJHUHQ '  7KH 5HODWLRQVKLS EHWZHHQ
*RYHUQPHQW$FFRXQWVDQG1DWLRQDO$FFRXQWVZLWKVSHFLDOUHIHUHQFHWR
1HWKHUODQGV5HYLHZRI,QFRPHDQG:HDOWK9RO1RSS




RI VXEVWDQWLYH HIILFLHQF\ RU D UDWLRQDOLVLQJ PRGHUQLW\" )LQDQFLDO
$FFRXQWDELOLW\	0DQDJHPHQW9RO1R┽SS
/DSVOH\,0XVVDUL5	3DXOVVRQ*2QWKHDGRSWLRQRIDFFUXDO
DFFRXQWLQJ LQ WKHSXEOLFVHFWRUD VHOIHYLGHQWDQGSUREOHPDWLF UHIRUP
(XURSHDQ$FFRXQWLQJ5HYLHZ9RO1RSS





/GHU .*  1DWLRQDO $FFRXQWLQJ *RYHUQPHQWDO $FFRXQWLQJ DQG




. DQG 5 -RQHV HGV 5HIRUPLQJ *RYHUQPHQWDO $FFRXQWLQJ DQG





0DUWt &  $FFUXDO EXGJHWLQJ DFFRXQWLQJ WUHDWPHQW RI NH\ SXEOLF






0H\HU -: 	 5RZDQ %  ,QVWLWXWLRQDOL]HG RUJDQL]DWLRQV IRUPDO
VWUXFWXUHDVP\WKDQGFHUHPRQ\$PHULFDQ6RFLRORJLFDO5HYLHZSS

IX - 84 
















2OVRQ 2 *XWKULH - 	 +XPSKUH\ & HGV  *OREDO :DUQLQJ





3DOORW -  (OHPHQWV RI D WKHRUHWLFDO IUDPHZRUN IRU SXEOLF VHFWRU
DFFRXQWLQJ$FFRXQWLQJ$XGLWLQJ	$FFRXQWDELOLW\-RXUQDO9RO1R
SS
3DUNHU / 	 *RXOG *  &KDQJLQJ SXEOLF VHFWRU DFFRXQWDELOLW\
FULWLTXLQJQHZGLUHFWLRQV$FFRXQWLQJIRUXP9RO1RSS
3DUVRQV77KHVRFLDOV\VWHP1HZ<RUN)UHH3UHVV
3ULFHZDWHUKRXVH&RRSHUV  &ROOHFWLRQ RI LQIRUPDWLRQ UHODWHG WR WKH
SRWHQWLDOLPSDFWLQFOXGLQJFRVWVRILPSOHPHQWLQJDFFUXDODFFRXQWLQJLQ
WKH SXEOLF VHFWRU DQG WHFKQLFDO DQDO\VLV RI WKH VXLWDELOLW\ RI LQGLYLGXDO
,36$6 VWDQGDUGV SUHSDUHG IRU (XURVWDW 6 
3ULFHZDWHUKRXVH&RRSHUV%UXVVHOV
6FDSHQV 5:  1HYHU PLQG WKH JDS WRZDUGV DQ LQVWLWXWLRQDO
SHUVSHFWLYH RI PDQDJHPHQW DFFRXQWLQJ SUDFWLFHV 0DQDJHPHQW
$FFRXQWLQJ5HVHDUFK9RO1RSS
6HO]QLFN3 /HDGHUVKLS LQDGPLQLVWUDWLRQ1HZ<RUN+DUSHU DQG
5RZ
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6IRU]D 9 	 &LPLQL 5  &HQWUDO JRYHUQPHQW DFFRXQWLQJ














,Q WKH ODVW GHFDGHV WKH SXEOLF DGPLQLVWUDWLRQ FRQWH[W KDV EHHQ
FKDUDFWHUL]HG E\ LQVWLWXWLRQDO FKDQJHV DLPHG WR WUDQVODWH DFFRXQWLQJ WRROV
DSSOLHGLQSULYDWHVHFWRUWRWKHSXEOLFRQH7KLVSKHQRPHQRQKDVDFWLYDWHGD
PXOWLWXGH RI LQQRYDWLRQ SURFHVVHV VXFK DV WKH LQWURGXFWLRQ RI DFFUXDO
DFFRXQWLQJ PDQDJHPHQW FRQWURO V\VWHPV DQG SHUIRUPDQFH PHDVXUHPHQW
ZKLFK KDYH EHHQ VWXGLHG LQ GLIIHUHQW SXEOLF FRQWH[WV KLJKOLJKWLQJ WKHLU
FULWLFDO LVVXHV /XGHU DQG -RQHV  %RUJRQRYL  %HUODQG DQG
'UHYHWRQ$QHVVL3HVVLQDHWDO
7KHDLPRIWKHVWXG\LV WRXQGHUVWDQGWKHG\QDPLFVZKLFKFKDUDFWHUL]H
WKH SHUIRUPDQFH PHDVXUHPHQW URXWLQH 305 ZKHQ D SHUIRUPDQFH













FRPSUHKHQGLI WKHFRQYHUJHQFHGLYHUJHQFHEHWZHHQ WKHVH WZRDVSHFWVFDQ






IX - 88 
6WXGLHVRQ30LQWKHSXEOLFVHFWRUKDVGUDZQRQDYDULHW\RIWKHRUHWLFDO






IRU VWXG\LQJ WKH SURFHVVXDO DVSHFWV RI 30 FKDQJH DQG WKH VWUXJJOHV RYHU
PHDQLQJV 0RGHOO  5DXWLDLQHQ DQG 6FDSHQV  $VVXPLQJ WKH
FRPELQDWLRQRIWKHWZRWKHRUHWLFDOOHQVHV1,6DQG$17ZHLQYHVWLJDWHKRZ
WKH30LQQRYDWLRQSURFHVVFDQEHDIIHFWHGE\WKHGLYHUJHQFHFRQYHUJHQFH
EHWZHHQ WKH RVWHQVLYH DQG WKH SHUIRUPDWLYH DVSHFWV RI DQ RUJDQLVDWLRQDO
URXWLQH
:HFDUULHGRXWDORQJLWXGLQDOFDVHVWXG\LQWKHFRQWH[WRIDQ,WDOLDQORFDO
JRYHUQPHQW LQ WKH SHULRG IURP  XS WR  FKDUDFWHUL]HG E\ WKH
LPSOHPHQWDWLRQ RI WKH 3HUIRUPDQFH 3ODQ DQG WKH UHODWHG 5HSRUW DQG QHZ
PDQDJHULDOWRROVEDVHGRQRXWSXWDQGRXWFRPHSHUIRUPDQFHPHDVXUHV7KH
FDVH GHVFULSWLRQ VKRZV KRZ 1,6 DQG $17 H[SODLQ VSHFLILFV RI WKH
SKHQRPHQRQ REVHUYHG DQG RIIHU XVHIXO LQVLJKWV LQWR KRZ
GLYHUJHQFHFRQYHUJHQFHEHWZHHQWKHRVWHQVLYHDQGSHUIRUPDWLYHDVSHFWVRI
URXWLQHDIIHFWWKHVXFFHVVRUWKHIDLOXUHRIWKH30LQQRYDWLRQ
7KH SDSHU LV VWUXFWXUHG DV IROORZV $IWHU LQWURGXFLQJ WKH LQQRYDWLRQ
SURFHVVLQPDQDJHULDOV\VWHPRISXEOLFDGPLQLVWUDWLRQVDQGH[SODLQLQJWKH
DLP RI WKH VWXG\ 6HFWLRQ  ZH SUHVHQW WKH SHUIRUPDQFH PHDVXUHPHQW
V\VWHP RI ORFDO JRYHUQPHQWV DV D RUJDQL]DWLRQDO URXWLQH DVVXPLQJ WKH
3HQWODQGDQG)HOGPDQ¶VIUDPHZRUNVHFWLRQ,QWKHVHFWLRQZH
DVVXPH WKH 1,6 SHUVSHFWLYH WR GHVFULEH WKH FRQVWUDLQWV DQG WKH HIIHFWV RI
PXOWLSOH SUHVVXUHV RQ LQQRYDWLRQ SURFHVV VHFWLRQ  DQG WKH $17
SHUVSHFWLYHWRH[SODLQWKHG\QDPLFRILQQRYDWLYHSUDFWLFHVVHFWLRQ:H
WU\ WR LQWHUSUHW WKH JDS RI SHUIRUPDQFH PHDVXUHPHQW URXWLQH WKURXJK WKH
FRPELQDWLRQRI1,6DQG$17VHFWLRQ7KHUHVHDUFKPHWKRGDQGWKH
ORFDOJRYHUQPHQWSURILOHDUHSUHVHQWHGLQWKHVHFWLRQ7KHQZHVKRZWKH
LQQRYDWLRQ SURFHVV LQ WKH 305 LQWR WKH ORFDO JRYHUQPHQW VHFWLRQ 
DGRSWLQJ WKH$17SHUVSHFWLYH  DQG WKH1,6SHUVSHFWLYH  ,Q WKH
VHFWLRQZHLQWHUSUHWWKHHPSLULFDOHYLGHQFHVRQURXWLQHG\QDPLFVWKURXJK













URXWLQHV DV ³HPHUJLQJ V\VWHPV ZLWK LQWHUQDO VWUXFWXUH DQG G\QDPLFV´ ,Q
GRLQJ VR DVVXPLQJ WKH NQRZQ WHUPLQRORJ\ XVHG E\ /DWRXU  WKH\




UHFLSURFDOO\ ZKDW SHRSOH WKLQN LQIOXHQFHV ZKDW SHRSOH DFWXDOO\ GR ,Q
DGGLWLRQ WKH SHUIRUPDWLYH DVSHFW PD\ FKDQJH ZKDW LQGLYLGXDOV WKLQN
PRGLI\LQJ WKHLU SHUFHSWLRQ RI WKH HYHQWV 3HQWODQG DQG )HOGPDQ 
DUJXHGWKDWWKHUHODWLRQVKLSEHWZHHQRVWHQVLYHDQGSHUIRUPDWLYHDVSHFWVFDQ




URXWLQHV ORRNLQJ DW WKH VHTXHQFH RI DFWRUV¶ DFWLRQV ZKR DUH OLQNHG E\










FRQYHUJHQFH RU GLYHUJHQFH EHWZHHQ WKH WZR DVSHFWV KLJKOLJKWLQJ WKH
FRQVWUDLQWV LQ WKH 30 LQQRYDWLRQ SURFHVV ,Q WKH IROORZLQJ VHFWLRQV ZH
H[SODLQ WKH WZR WKHRUHWLFDO DSSURDFKHV DQG WKHLU SRVVLEOH FRPELQDWLRQ LQ
RIIHULQJDEHWWHUXQGHUVWDQGLQJRIWKHSKHQRPHQRQXQGHUVWXG\

IX - 90 
 7KH FRQVWUDLQWV DQG WKH HIIHFWV RI PXOWLSOH SUHVVXUHV LQ WKH
SXEOLF RUJDQL]DWLRQV WKH 1HZ ,QVWLWXWLRQDO 6RFLRORJ\ 1,6
SHUVSHFWLYH
0DQDJHPHQW DFFRXQWLQJ OLWHUDWXUH RQ SXEOLF FRQWH[W KDV DSSOLHG WKH





6RFLRORJ\ 1,6 KDV EHHQ YLHZHG DV D SURSHU WKHRUHWLFDO DSSURDFK WR






LV RUJDQL]DWLRQV EHFRPH LVRPRUSKLF ZLWK H[WHUQDO LQVWLWXWLRQDO
HQYLURQPHQWV'L0DJJLRDQG3RZHOO6FRWWLGHQWLILHVWKHWKUHH
SLOODUVRI1,6UHJXODWLYHQRUPDWLYHDQGFXOWXUDOFRJQLWLYHDVVRFLDWLQJWKHP
ZLWK WKH LQVWLWXWLRQDO LVRPRUSKLVPV QDPHO\ FRHUFLYH QRUPDWLYH DQG
PLPHWLF7KHILUVWSLOODUUHIHUVWRWKHFRHUFLYHLVRPRUSKLVPWKDWRFFXUVZKHQ
SRZHUIXO ERGLHV LQ DQ RUJDQL]DWLRQ¶V GRPDLQ H[HUFLVH DXWKRULW\ RU SRZHU
6FRWW5HJXODWLYHLQVWLWXWLRQVHVSHFLDOO\WKHVWDWHLPSRVHODZVDQG
VDQFWLRQV WR SURPRWH FRQYHUJHQFH 7KH VHFRQG SLOODU WKH QRUPDWLYH RQH











UDQNLQJ IURP DFTXLHVFHQFH FKRLFH WR KLJK FKRLFH $EHUQHWK\ DQG &KXD
 0RGHOO  3UHYLRXV FRQWULEXWLRQ LQ SXEOLF FRQWH[W KDYH
KLJKOLJKWHGKRZFKDQJH LQDFFRXQWLQJ WRROVVXFKDVWKHFRQWUROPL[HVDUH
UHODWHG WRERWK WKHSXEOLFRUJDQLVDWLRQ¶V LQVWLWXWLRQDOHQYLURQPHQWDQG WKH
VWUDWHJLFDJHQGDRIWKHLUGRPLQDQWFRDOLWLRQV$EHUQHWK\DQG&KXD
IX - 91 
VKRZLQJKRZWKHRUJDQLVDWLRQDODFWRUVFDQSURDFWLYHO\DFWDVUHVSRQVHWRWKH
LQVWLWXWLRQDOSUHVVXUHV'L0DJJLRDQG3RZHOO0RGHOO
6RPH FRQWULEXWLRQV KDYH H[SORUHG WKH QRWLRQ RI GHFRXSOLQJ DV WKH
VHSDUDWLRQRIVSHFLILFSHUIRUPDQFHLQGLFDWRUVRUPHDVXUHPHQWSUDFWLFHVIURP
RUJDQL]DWLRQDO JRDOV -RKQVHQ  DQG 0RGHOO  $FFRUGLQJ WKDW
0RGHOOKDVREVHUYHGKRZGHFRXSOLQJRIVRPH30SUDFWLFHVVXFKDV
TXDOLW\PHDVXUHPHQWDQGKXPDQUHVRXUFHLQGLFDWRUVZHUHDLPHGWREDODQFH
WKH SURYLVLRQ RI SHUIRUPDQFH LQIRUPDWLRQ WR GLYHUVH FRQVWLWXHQFLHV
5HIHUULQJ1,6WKHRUHWLFDOIUDPHZRUNZHIRFXVRQWKHGHFRXSOLQJHIIHFWDVD
UHIXVDO EHKDYLRXU VKRZHG E\ WKH DGPLQLVWUDWLYH ORJLF LQ DFFHSWLQJ
LQVWLWXWLRQDOSUDFWLFHVVXFKDVWKHLQWURGXFWLRQRIQHZSHUIRUPDQFHPHDVXUHV
LQWKH305SURPRWHGE\ WKHSROLWLF ORJLFLQDFFRUGDQFHWRWKHQRUPDWLYH
FKDQJHV7KH DQDO\VLVRI WKH UROHRI LQVWLWXWLRQDO ORJLFVKDYHSDLG OLPLWHG
DWWHQWLRQWRWKHPLFURG\QDPLFVLQYROYHGLQWKHRQJRLQJPRELOL]DWLRQRIVXFK
ORJLFV LQ HYHU\GD\ SUDFWLFHV 0RGHOO DQG :LHVHO )ROORZLQJ WKH
UHVHDUFKHQTXLU\VXJJHVWHGE\0RGHOOJUHDWHUDWWHQWLRQWRVXFKPLFUR
OHYHOSURFHVVHVFDQEHIRXQGLQHPSLULFDOUHVHDUFKFRPELQLQJ1,6ZLWKWKH
VRFLRORJ\ RI WUDQVODWLRQ VXFK DV $177KH ODWWHU PD\ VKHG OLJKW RQKRZ
LVRPRUSKLF WHQGHQFLHV HPHUJHG DV D UHVXOW RI WKH LQWHUSOD\ EHWZHHQ
LQVWLWXWLRQDOSUHVVXUHV IRU LPLWDWLRQDQGGLIIHUHQWDFWRUV¶ UHFRQVWUXFWLRQRI
VXFKSUHVVXUHV)OLJVWHLQ/RXQVEXU\

 7KH G\QDPLFV RI LQQRYDWLRQ SURFHVV LQ WKH SXEOLF
RUJDQL]DWLRQVWKH$FWRUQHWZRUN7KHRU\$17SHUVSHFWLYH
0DQ\DXWKRUVKDVIROORZHGDQ$17LQVSLUHGDSSURDFKWRSURYLGHDEHWWHU
XQGHUVWDQGLQJRI WKHG\QDPLFVRI FKDQJH WR306KLJKOLJKWLQJ WKH DJHQWV
KXPDQDQGQRQKXPDQGLUHFWO\LQYROYHGLQWKH30WUDQVODWLRQSURFHVV7KH




KRVSLWDO 6KH UHODWHG KRZ DFFRXQWLQJ LQIRUPDWLRQ EDVHG RQ 'LDJQRVLV







SHUIRUPDQFH PHDVXUHPHQW V\VWHPV LQWR RSHUDWLRQDO XVH LQ WKH FRQWH[W RI




,Q OLQH ZLWK &RRSHU DQG +RSSHU  ZH DUJXH WKDW SHUIRUPDQFH
PHDVXUHV DUH QRW VHHQDVPHUHO\ SURYLGLQJ DQ REMHFWLYH UHSUHVHQWDWLRQRI
UHDOLW\EXWWKH\SURGXFHDYLVLRQRIZKDWJRRGJRYHUQPHQWHQWDLOVDQGWKH\
FRQVWLWXWHSXEOLFVHFWRUDFWRUVLQSDUWLFXODUZD\V6RPHDXWKRUV&KXD
*HQGURQ HW DO  3UHVWRQ HW DO  XVLQJ $17 WUHDW DFFRXQWLQJ
LQQRYDWLRQQRWDVDWHFKQLFDOPDWWHUEXWDVDSURFHVVRIWUDQVODWLRQ/DWRXU
LQZKLFKDQLQLWLDOLGHDRIWKH306LVGLYHUWHGDVLWVSURSRQHQWV
HQFRXQWHU RWKHU DFWRUV GXULQJ LWV LPSOHPHQWDWLRQ 7KHVH FRQVLGHUDWLRQV








ERWK $17 DQG 1,6" :KDW FRQYHUJHQFHGLYHUJHQFH RFFXU EHWZHHQ WKH
RVWHQVLYHDQGSHUIRUPDQWLYHDVSHFWVRI305DVWKHORFDOJRYHUQPHQWDGRSWV
QHZSURFHGXUHVDQGQHZWRROVLQWKHSHUIRUPDQFHPHDVXUHVIRUPXODWLRQ"
)ROORZLQJ WKH WZR WKHRUHWLFDOSHUVSHFWLYHVGHVFULEHG LQ WKHSDUDJUDSKV
 DQG  WKH LQQRYDWLRQ SURFHVV LQ 305 FDQ EH SHUFHLYHG DV D SDWK
GHSHQGHQWFRQWLQXXPRILQWHQWLRQDOHYHQWVVKDSHGE\DPXOWLWXGHRIDFWRUV
KXPDQDQGQRQKXPDQZKLFKDUHVXEMHFWWRGULIWDQGFRQVWUDLQWVUHODWHGWR
FXUUHQW DFFRXQWLQJ UXOHV SUDFWLFHV WRROV YDULRXV XVHUV DQG KLVWRULFDO
GHYHORSPHQWV WKDW KDYH FKDUDFWHUL]HG WKH SXEOLF FRQWH[W $VVXPLQJ DQ
LQVWUXPHQWDOYLHZWKHQHZSHUIRUPDQFHPHDVXUHVFDQEHLQWHUSUHWHGERWKDV
DSURFHVVDQGDQ LQVWUXPHQW D WRRORUDQRQKXPDQDFWRU LQFOXGLQJDQ\
LQQRYDWLRQLQWKHIRUPXODWLRQSURFHVVRISHUIRUPDQFHPHDVXUHV
7KHDFFRXQWLQJWRROVQRQKXPDQDFWRUVFDQWUDQVIRUPDFWRUVWKHLUJRDOV
DQG WKHLU DJHQF\ DQG WKXV FKDQJH WKH SRZHU DQG WUXVW UHODWLRQV ZLWKLQ
QHWZRUNVVHH%XUQVDQG9DLYLR%XVFRHWDO/DWRXU
+RZHYHUSHUFHLYHGLQVWLWXWLRQDOSUHVVXUHVPD\SUHYHQWVRPHFKDQJHVDQG
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DFWLYLWLHV SHUFHLYLQJ WKHP VXFK DV DQ LQVWUXPHQW WKDW FDQ PHGLDWH WKHLU
LQWHUHVWV DQG VROYH WKH SUREOHPV UHODWHG WR WKH 30 SURFHVV 7KH
SHUIRUPDQWLYHDVSHFWFDQEHFRQVWUDLQHGE\UXOHVDQGLQVWLWXWLRQDOSDWWHUQV
H[SUHVVHGE\WKHRVWHQVLYHDVSHFWRIWKH305,QWKLVFRQWH[WWKHURDGRIWKH
30 LQQRYDWLRQ SURFHVV FDQ EH GLVFDUGHG DQG DQRWKHU URDG FDQ EH WDNHQ
EHFDXVHRIWKHQHZSHUIRUPDQFHPHDVXUHVIDLOLQEHLQJWKHSRVVLEOHVROXWLRQ
RIDFWRUV¶FRQWURYHUVLHV,QGRLQJVRWKHPRELOL]DWLRQRIDOODFWRUV¶LQYROYHG
LQ WKH QHWZRUN GR QRW WDNH SODFH PDNLQJ WKH WUDQVODWLRQ SURFHVV
XQFRPSOHWHG7KLVLPSOLHVWKDWRQFHWKHURDGWKH30LQQRYDWLRQSURFHVVKDV
EHHQ WDNHQ LW PLJKW EH H[SHFWHG WKDW WKH DFWRUV LQYROYHG ZLOO DWWHPSW WR
µUHSDLU¶WKHURDGZKHUHQHFHVVDU\SURYLGLQJVROXWLRQVWRSUREOHPVLIWKHJDS
EHWZHHQWKHRVWHQVLYHDQGSHUIRUPDQWLYHDVSHFWVLVUHGXFHG
)ROORZLQJ D 1,6 DSSURDFK WKH H[WHUQDO FRQWH[W DQG WKH LQVWLWXWLRQDO
SUHVVXUHV FDQ DIIHFW WKH SXEOLF RUJDQL]DWLRQV DQG WKH LQGLYLGXDOV ZKR DUH






LPSRUWDQW DVSHFW LV UHODWHG WR RUJDQLVDWLRQDO DFWRUV¶ XVH RI SHUIRUPDQFH










XVLQJ DQ LQWHUHVVHPHQW GHYLFHV VXFK DV WKH QHZ RXWSXW DQG RXWFRPH
PHDVXUHV LQ RUGHU WR GLVDVVRFLDWH WKHP IURP RWKHU SRVVLEOH VROXWLRQV ,Q
GRLQJ VR WKH 30 LQQRYDWLRQ FDQ EH VHHQ DV WKH UHVXOW RI LQVWLWXWLRQDO
SUHVVXUHVEDVHGRQUXOHVDQGSULQFLSOHUHIXVHGE\WKHSHUVRQQHORSHUDWLQJLQ
WKHSXEOLFFRQWH[W
7KH LQVWLWXWLRQDO SUHVVXUHV FDQ EH GXH DOVR WR WKH LQIOXHQFH RI DFWRUV
ZKLFKDUHLQWHUHVWHGWRVKDSHWKHSXEOLFRUJDQL]DWLRQRQWKHQHZUHIRUPLQ
RUGHU WR WUDQVODWH LQWR WKH SXEOLF FRQWH[W WKH HFRQRPLF ORJLF IRFXVHG RQ
HIILFLHQF\DQGHIIHFWLYHQHVVXVXDOO\DSSOLHGLQWKHSULYDWHVHFWRU,QGRLQJ





WKLV VHQVH ³WKH SURDFWLYH DFWRUV DIIHFW HDFK RWKHU PDNH DOOLDQFHV DQG
QHJRWLDWH WKH PHDQLQJV RI WKLQJV WKHUHE\ JUDGXDOO\ FRQWULEXWLQJ WR WKH
LQVWLWXWLRQDO ORJLF RI WKH ILHOG HJ WKH IRUPV RI UDWLRQDOLW\ DQG YDOXHV
ZKLFK LQ WXUQ VWUXFWXUH WKH FRJQLWLRQ DQG SUDFWLFHV RI DFWRUV LQ WKH ILHOG
+LQHV  /DWRXU  /RXQVEXU\  0H\HU « WKXV E\
UHFRJQL]LQJWKHYDULRXVSUHVVXUHVDQGSURDFWLYHQHVVRIDFWRUVWKHDSSDUHQW











DQG HSLVWHPRORJLFDO DVVXPSWLRQV ZH DSSOLHG D WKHRUHWLFDO WULDQJXODWLRQ
DGYRFDWLQJ D GLDOHFWLF WKDW FRPSDUHV WKHRUHWLFDO FRQWUDGLFWLRQV WR GHULYH
LQVLJKWVWRH[WHQGRUUHYLVHRQH¶VWKHRUHWLFDOVWDQFH$VVXJJHVWE\+RSSHU












ZDV GLVWLQJXLVKLQJ KXPDQ DQG QRQKXPDQ DFWDQWV 7R GR WKDW ZH ILUVWO\
LGHQWLILHG WKH PDLQ LQWHUHVW WKURXJK ZKLFK HDFKDJHQW ZDV LGHQWLILHG DQG
WKHQ ZH FODVVLILHG WKH YDULRXV LQWHUHVWV LQ OLQH ZLWK SHRSOH SHUFHSWLRQV
HPHUJLQJIURPWKHLQWHUYLHZV
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/RFDOJRYHUQPHQWSURILOH
7KH UHVHDUFK VLWH ZDV D ORFDO JRYHUQPHQW SODFHG QHDU WR WKH &LW\ RI
&DWDQLD,WH[WHQGVRQDQDUHDRIDSSUR[LPDWHO\VTXDUHNLORPHWHUVDQG
KDVLQKDELWDQWVDSRSXODWLRQGHQVLW\RILQKDELWDQWVSHUVTXDUH
NP  7KH DXWKRULW\ EDVHV LWV HFRQRPLF OLIH HVVHQWLDOO\ RQ
KDQGLFUDIWV DQG IDUPLQJ WKURXJK DJULFXOWXUDO FURSV DQG VPDOO SURFHVVLQJ
LQGXVWULHV RI ORFDO SURGXFWV :H DQDO\VHG WKLV ORFDO JRYHUQPHQW IRU WKUHH





5HJXODWLRQ RQ WKH SHUIRUPDQFH PHDVXUHPHQW V\VWHP FRKHUHQWO\ WR WKH
LPSOHPHQWDWLRQRIWKHSHUIRUPDQFHF\FOH
,QWKHWKHPXQLFLSDOLW\XQGHUVWXG\LQOLQHZLWKWKH'HFUHH1R
RI  LPSOHPHQWHG WKH 3HUIRUPDQFH 0DQDJHPHQW &\FOH ,Q RUGHU WR














LQ WKHSURFHVV DUWLIDFWVDQGRQ WKHRWKHUKDQG WRJHW WKH LQIRUPDWLRQ LQ
RUGHU WR GHILQH WKH UHODWLRQVKLS EHWZHHQ WKH RVWHQVLYH DQG SHUIRUPDWLYH
DVSHFWVRIWKH305
7KH 305 XQGHUVWRRGDV D SURFHVV RI IRUPXODWLRQ RI WKHSHUIRUPDQFH
PHDVXUHV DQG UHODWLYH PDQDJHULDO WRROV LV IRUPDOL]HG LQ WKH $FFRXQWLQJ
5HJXODWLRQVRIWKHLQVWLWXWLRQDQGLQWKH5HJXODWLRQRIWKH3HUIRPDQFH&\FOH
7KH $FFRXQWLQJ 5HJXODWLRQV DUH D VHW RI UXOHV WKDW JRYHUQ HFRQRPLF DQG
ILQDQFLDODGPLQLVWUDWLRQDLPHG³WRWKHFRQVHUYDWLRQDQGSURSHUPDQDJHPHQW
RISXEOLFDVVHWVDQGWKHGHWHFWLRQDQDO\VLVDQGFRQWURORIRSHUDWLQJHYHQWV
LQYROYLQJ UHYHQXH DQG H[SHQGLWXUH IRU WKH EXGJHW DQG TXDOLWDWLYH DQG
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TXDQWLWDWLYH PXWDWLRQ RI WKH DVVHW RI WKH $XWKRULW\´ $FFRXQWLQJ
5HJXODWLRQV %HIRUH VWDUWLQJ WKH SURFHVV RI IRUPXODWLRQ RI SHUIRUPDQFH
PHDVXUHVWKHSURFHGXUHLPSOLHGDQHJRWLDWLRQEHWZHHQPDQDJHUVWKH+HDG
RIILQDQFLDOVHUYLFHWKH$OGHUPHQDQGWKH0D\RUWRHVWDEOLVKWKHDPRXQWRI
ILQDQFLDO UHVRXUFHV WREH LQFOXGHG LQ WKH(03DQG WR VHWWLQJPDQDJHPHQW
REMHFWLYHVDQGLWVSHUIRUPDQFHPHDVXUHV$WWKLVVWDJHDOODFWRUVLQYROYHG












5HJXODWLRQV DQG WKH UHJXODWLRQ RQ SHUIRUPDQFH F\FOH LQGLFDWHG WKH VHW RI
UXOHVWKDWGHILQHGWKH305
6LQFHWRVWLOOQRZWKHSHUIRUPDQFHSODQDQGLWVDSSURYDOSURFHVV





7KH SODQ ZDV VXEMHFWHG WR WKH DWWHQWLRQ RI WKH PDQDJHUV RI WKH
GHSDUWPHQWV LQRUGHU WRPDNH WKHPDZDUHRI LWVFRQWHQWDQG WRDVVHVV WKH
IHDVLELOLW\RIWKHREMHFWLYHVVRDVWRREWDLQDQ\REVHUYDWLRQVRQWKHFRQWHQWV
7KHSHUIRUPDQFHUHSRUWSUHSDUHGE\WKH6HFUHWDU\*HQHUDODQGYDOLGDWHG
E\ WKH ,QGHSHQGHQW(YDOXDWLRQ%RG\PXVWEH DSSURYHGE\ WKH([HFXWLYH
%RDUG E\ -XQH  RI HDFK \HDU 7KLV UHSRUW ZLOO IRFXV RQ WKH REMHFWLYHV




ILQDQFLDOUHVRXUFHV WREH LQFOXGHG LQWKH(03KDVEHHQFRQVROLGDWHGRYHU
WLPH FUHDWLQJ DOVR D FRPSOHPHQWDU\ LQWHUDFWLRQ EHWZHHQ SROLWLFLDQV DQG
PDQDJHUV 6YDUD    0RQWMR\ DQG :DWVRQ  6RPH
FULWLFDODVSHFWVLQWKHSHUIRUPDWLYHDVSHFWRI305LVIRXQGRQWKHFRQWHQWV
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RIWKHFRQVXOWDWLRQVEHWZHHQWKHDFWRUVDVWKHUHOHYDQWSDUWRIWKHIRUPXODWLRQ
SURFHVV RI SHUIRUPDQFH PHDVXUHV $FWXDOO\ FRQVXOWDWLRQ EHWZHHQ SDUWLHV
RFFXUVRQO\ZLWKUHIHUHQFHWRWKHILQDQFLDOUHVRXUFHVDOORFDWLRQDQGQRWRQ
PDQDJHPHQW REMHFWLYHV DQG SHUIRUPDQFH LQGLFDWRUV 7KH ORFDO ERG\
SURGXFHVWKH3HUIRPDQFH3ODQWKDWDUHQRWFRQFHSWXDOO\LQWHJUDWHGLQWRWKH
(03$Q\ZD\WKHLQWURGXFWLRQRIWKH'23KDVVWDUWHGLQUHFHQW\HDUVWU\LQJ
WR LQYROYHRWKHUDFWRUV LQ WKH VKDULQJDQGJRDOV VHWWLQJ$VH[SUHVV LQ WKH
SUHVHQWDWLRQ RI 3HUIRUPDQFH 3ODQ RI WKH ORFDO ERG\  ³WKH
DFWLYLWLHV DQG VHUYLFHV DUH PRQLWRUHG E\ WKH TXDQWLW\ TXDOLW\ LQGLFDWRUV
PHDVXUHV LQ RUGHU WR LGHQWLI\ WKH DQQXDO HYROXWLRQ RI WKH LQGLYLGXDO




WKH DFWRUV DUH QRW UHDOL]HG ODFNLQJ D WUXH FRQVXOWDWLRQ SURFHVV RQ WKH
GHILQLWLRQRIVWUDWHJLFDQGRSHUDWLRQDOREMHFWLYHVDQGSHUIRUPDQFHPHDVXUHV
,Q RUGHU WRXQGHUVWDQG LI WKH JDS EHWZHHQ WKH RVWHQVLYH DQG SHUIRUPDWLYH
DVSHFWRI305FDQLQIOXHQFHLQQRYDWLRQSDWKVLQSHUIRUPDQFHF\FOHZHWU\
WR LQYHVWLJDWH WKH LQVWLWXWLRQDO SUHVVXUHV DQG WKH WUDQVODWLRQ SURFHVV WR
KLJKOLJKWWKHSUREOHPDWLFDGDSWLRQWRLQQRYDWLYHFKDQJH

 1,6 SHUVSHFWLYH WR LQWHUSUHW WKH DFWLRQV RI LQVWLWXWLRQDO
SUHVVXUHV
,QRUGHUWRDQDO\VHZKHWKHUWKHSUHVHQFHRIDJDSEHWZHHQWKHRVWHQVLYH














SODFH LQ D VXEVHTXHQW GDWH HVWDEOLVKHG E\ 0LQLVWHULDO GHFUHH 7KH QHZ
IRUPXODWLRQ RI (03 DV DQ LQWHJUDWHG GRFXPHQW SURYRNHG D GHOD\ LQ WKH
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REMHFWLYHIRUPXODWLRQDQG30SODQQLQJ6RPHPDQDJHUVDQGWKHPXQLFLSDO
VHFUHWDU\ FRPSODLQHG DERXW LW EHFDXVH RI WKH DSSURYDO GDWHV RI WKH WKUHH
GRFXPHQWV ZHUH GLIIHUHQW DQG WKDW JHQHUDWHG D GHOD\ LQ WKH REMHFWLYH
IRUPXODWLRQ DQG LQ GHILQLQJ WKH SHUIRUPDQFH PHDVXUHV 7KH 0XQLFLSDO
6HFUHWDU\DUJXHG WKDW³The inclusion of the performance plan in the EMP 
created some distortion ... because the EMP was approved late respect to the 
other planning documents So, defining the objectives and the related 
performance measures at the end of the year did not make sense«
Executive managers was unable to act without predefined objectives´
%HFDXVHRIWKHDSSURYDOGHOD\WKH(03DSSHDUHGWREHVXFKDVDFRUROODU\
RIWKHEXGJHWDQGDVHSDUDWHGRFXPHQWIURPWKH'23DQGWKH3HUIRUPDQFH
3ODQZLWKUHVSHFW WR LWV IRUPXODWLRQSURFHVV7KH LQWHUYLHZVRIPXQLFLSDO






HIIHFW GHWHUPLQHG E\ WKH UHIXVDO UHDFWLRQ RI DOO DFWRUV WR WKH LQVWLWXWLRQDO
SUHVVXUHLQFUHDVHGWKHJDSEHWZHHQWKHRVWHQVLYHDQGSHUIRUPDWLYHDVSHFWV
RIWKH3057KLVZDVXQGHUOLQHGDOVRE\DPDQDJHURIPXQLFLSDOLW\VHUYLFHV
ZKR DUJXHG ³ it was impossible to act in the same direction of the 
municipality objectives we did not know in advance which were the 
objectives assigned to each manager and the related performance 
measures we were consciousness of them only at the end of the year when 
all official document were approved all employees felt a sense of 
dissatisfaction because they could not control the performance dimensions 
linked to their monetary incentive´
7KHPXQLFLSDOVHFUHWDU\KDGDNH\UROHLQDSSO\LQJWKH30FKDQJHVLQWKH
305LQRUGHUWRDFFRPSOLVKWKHLQVWLWXWLRQDOUHIRUP,QSDUWLFXODUVKHWULHG
WR LQYROYH DOO DFWRUV LQ VDWLVI\LQJ WKH FKDQJHV UHTXLUHG IURP WKH 6WDWH


















,Q RUGHU WR XQGHUVWDQG KRZ WKH JDS EHWZHHQ WKH RVWHQVLYH DQG
SHUIRUPDWLYHDVSHFWRIWKH305DIIHFWLQQRYDWLRQSURFHVVHVZHDOVRDGRSWHG
WKH$17SHUVSHFWLYH
7KH DFWRUV LQYROYHG LQ WKH URXWLQHSOD\HGDQ HVVHQWLDO UROH LQGHILQLQJ








SDUWLHV VXFK DV WKH &RXQFLO WKH ([HFXWLYH %RDUG DQG WKH 0D\RU ZHUH
LQYROYHGLQGHILQLQJWKHVWUDWHJLFJRDOVDQGWKHUHODWHGRSHUDWLRQDOREMHFWLYHV
7KH ,QGHSHQGHQW (YDOXDWLRQ %RG\ ,(% DSSRLQWHG E\ WKH PD\RU ZDV
LQYROYHGLQGHILQLQJDQGPRQLWRULQJWKHSHUIRUPDQFHPHDVXUHPHQWV\VWHP






WKH LQWHUDFWLRQV DPRQJ PDQDJHUV DQG WKH ,(% LQ WKH IRUPXODWLRQ RI
REMHFWLYHV
,QRUGHUWREHWWHUXQGHUVWDQGWKH30LQQRYDWLRQSURFHVVZHDQDO\VHWKH




RSHUDWLRQDO VROXWLRQ DQG D SURFHVV RI DOLJQPHQW WR WKH QHZ SHUIRUPDQFH
PHDVXUHV7KHDFWRUV¶LQWHUHVWVFDPHWROLJKWDQGVRPHFULWLFDOSRLQWVZHUH
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LGHQWLILHG E\ WKH PXQLFLSDO VHFUHWDU\ WKH HQUROOLQJ DFWRU WKH FRPSOH[
LQWHJUDWLRQEHWZHHQ'233HUIRUPDQFH3ODQDQG(03ZKLFKPDGHGLIILFXOW
IRUWKHDFWRULQYROYHGWKHREMHFWLYHIRUPXODWLRQWKHGLIILFXOW\WRLPSOHPHQW





'23HDUO\ LQWKH\HDUDQG WKHQLQFOXGH WKRVHGRFXPHQWVRQO\DIWHU LQWKH





H[SHUWLVH DQG FRPSHWHQFHV RI LQVWLWXWLRQ WR LQWURGXFH QHZ PHDVXUHV RI
SHUIRUPDQFH´7KHIDLOXUHWRLPSOHPHQWIXOO\WKHQHZVWUXFWXUHRIEXGJHW
DFFRUGLQJWRWKHDFFRXQWLQJKDUPRQL]DWLRQGLGQRWDOORZGHWHUPLQLQJVRPH
RI WKH SHUIRUPDQFH PHDVXUHV WR LQFOXGH LQ WKH 3ODQ RI WKH LQGLFDWRUV DQG
H[SHFWHGUHVXOWV
7KH+HDGRI)LQDQFLDO'HSDUWPHQWDUJXHGWKDWDQRWKHUFULWLFDOHOHPHQW
ZDV UHODWHG WR WKH FRQVLVWHQF\ DPRQJ WKH REMHFWLYHV DQG WKH FRQWHQWV
FRQWDLQHGLQWKHSHUIRUPDQFHF\FOHGRFXPHQWV³WRVXSSRUWWKHFRQVXOWDWLRQ
DQG VKDULQJ SURFHVV DERXW ILQDQFLDO DQG QRQILQDQFLDO LQIRUPDWLRQ RI
VWUDWHJLFDQGRSHUDWLRQDOGRFXPHQWV´+HDGRI)LQDQFLDO'HSDUWPHQW7KH





SURFHVV RI IRUPXODWLRQ VKRXOG EH XVHIXO WR LPSOHPHQW D FRVW DFFRXQWLQJ
V\VWHPLQRUGHUWRLQWHJUDWHGWKHHFRQRPLFGDWDDQGWKHFRVWFHQWHUVRIWKH
(03  2Q WKLVSRLQW WKH+HDG RI )LQDQFLDO 'HSDUWPHQW DQG WKH +HDG RI
0DQDJHPHQW &RQWURO EHOLHYHG WKDW WKH DXWKRULW\ VKRXOG FRQVROLGDWH VNLOOV
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LPSURYH WKH RYHUDOO LQIRUPDWLRQ V\VWHP HPHUJHHG LQ WKH FRQWH[W RI VRPH
SHUIRUPDQFHLQGLFDWRUVLGHQWLILHGLQWKH3HUIRUPDQFHSODQIRU









 ,QWHUSUHWLQJ WKH HPSLULFDO HYLGHQFH RQ URXWLQHV G\QDPLFV
WKURXJK1,6DQG$17SHUVSHFWLYHVFRQFOXVLYHUHPDUNV





SODQ KDV EHHQ XQFRPSOHWHG EHFDXVH RI WKH ODFN RI GHYHORSPHQW RI WKH




7R XQGHUVWDQG WKH PLVPDWFK EHWZHHQ WKH ZULWWHQ UXOHV DQG WKH
SHUIRUPDWLYHDFWLRQLQ305LVUHOHYDQWWRXQGHUOLQHWKHLQWHUHVWVRIDFWRUV
LQYROYHGLQWKHURXWLQHDQGKRZWKH\FUHDWHDQGVROYHFRQWURYHUVLHVWURXJK
FRPPXQLFDWLYH DQG LQVWLWXWLRQDO UHODWLRQV 7KH 1,6 DSSURDFK UHYHDOV D
GHFRXSOLQJHIIHFWVLQFHDFWRUVGRQRWDGDSWSHUIHFWO\WRWKHQHZUXOHV7KHQ
WKLV DFWRU¶V UHIXVDO EHKDYLRXU PDNHV WKH WUDQVODWLRQ SURFHVV RI WKH 30
LQQRYDWLRQ XQFRPSOHWHG 7R VXP XS WKH 1,6 OHQV KLJKOLJKWHG KRZ WKH
GLIIHUHQFHVEHWZHHQWKHSHRSOHXQGHUVWDQGLQJVRIUXOHVDQGH[SHFWHGDFWLRQV




DQG IRU WKH ODFN RI DFFRXQWLQJ LQIRUPDWLRQ V\VWHP 7KH WKHRUHWLFDO
FRPELQDWLRQ RI 1,6 DQG $17 KHOSV WR XQGHUVWDQG KRZ WKH PXOWLWXGH RI
DFWRUV¶EHKDYLRXUDO UHVSRQVHV WR WKH LQVWLWXWLRQDOSUHVVXUHV DIIHFWERWK WKH
FRQYHUJHQFHGLYHUJHQFHEHWZHHQWKHRVWHQVLYHDQGSHUIRUPDWLYHDVSHFWVRI
WKH30URXWLQHDQGWKHXQDFFRPSOLVKHGWUDQVODWLRQSURFHVV6SHFLILFDOO\WKH
WZRSHUVSHFWLYHVKDYHEHHQXVHG LQDQ LQWHJUDWHGZD\ VLQFH WKH
IX - 102 
GLIIHUHQWDVSHFWVRIWKHJDSWKDWRFFXUVEHWZHHQRVWHQVLYHDQGSHUIRUPDWLYH
DVSHFWV 7KH 1,6 SHUVSHFWLYH VKRZV WKH UHVSRQVH RI WKH VRFLDO DFWRUV WR
LQVWLWXWLRQDO SUHVVXUH WKDW LQ WKH FDVH VWXG\ LW LV H[SOLFLW LQ WKH HIIHFW RI
GHFRXSOLQJ EHWZHHQ UHJXODWRU\ SUHVVXUHV DQG WKH UHVSRQVH RI WKH DFWRUV
ZKLOHWKH$17SHUVSHFWLYHVKRZVWKHVWHSVDQGWKHFULWLFDOLVVXHVRIWKHJDS
WKDWOHDGEDFNWRDQXQIXOILOOHGSURFHVVRIWUDQVODWLRQ
7KH SDSHU FRQWULEXWHV WR HQULFK WKH WKHRU\ RQ WKH VWUXFWXUH RI URXWLQH
GHYHORSHGE\3HQWODQGDQG)HOGPDQE\RIIHULQJDQLQWHUSUHWDWLRQRI
WKH URXWLQH G\QDPLFV FKDUDFWHUL]HG E\ WKH RVWHQVLYH DQG SHUIRUPDWLYH
DVSHFWVWKURXJKWKHXVHRIWZRWKHRUHWLFDOOHQVHV1,6DQG$177KHSDSHU
DOVR RIIHUV DQ LQWHUSUHWDWLRQ RI WKH URXWLQH G\QDPLFV ZKLFK FDQ KHOS





$EHUQHWK\ 0$ &KXD :)  ³$ ILHOG VWXG\ RI FRQWURO V\VWHP
UHGHVLJQ WKH LPSDFW RI LQVWLWXWLRQDO SURFHVVHV RQ VWUDWHJLF FKRLFH
&RQWHPSRUDU\$FFRXQWLQJ5HVHDUFK










FRXQFLOORUV¶ XWLOL]DWLRQ RI SHUIRUPDQFH LQIRUPDWLRQ LQ SROLF\PDNLQJ
,QWHUQDWLRQDO3XEOLF0DQDJHPHQW-RXUQDOSS±
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6FRUHFDUGV $ 6XUYH\ RI 0XQLFLSDO *RYHUQPHQWV LQ WKH 86$ DQG
&DQDGD¶,QWHUQDWLRQDO-RXUQDORI3XEOLF6HFWRU0DQDJHPHQW9ROSS
±
&KDQJ /&  µ0DQDJHULDO 5HVSRQVHV WR ([WHUQDOO\ ,PSRVHG




RI DFFRXQWLQJ LPDJHV $ VWRU\ RI WKH UHSUHVHQWDWLRQ RI WKUHH SXEOLF
KRVSLWDOV´ $FFRXQWLQJ 2UJDQL]DWLRQV DQG 6RFLHW\ 9RO 1R
SS
&KXD:)³([SHUWVQHWZRUNVDQGLQVFULSWLRQVLQWKHIDEULFDWLRQ
RI DFFRXQWLQJ LPDJHV $ VWRU\ RI WKH UHSUHVHQWDWLRQ RI WKUHH SXEOLF




UHYLVLWHG LQVWLWXWLRQDO LVRPRUSKLVP DQG FROOHFWLYH UDWLRQDOLW\ LQ
RUJDQL]DWLRQDOILHOGV´$PHULFDQ6RFLRORJLFDO5HYLHZ9RO$SULOSS

(PVOH\ '  ³'LIIHUHQW LQWHUSUHWDWLRQV RI D ³IL[HG´ FRQFHSW´
$FFRXQWLQJ$XGLWLQJ	$FFRXQWDELOLW\-RXUQDO
)HOGPDQ 0 6 DQG 3HQWODQG % 7  5HFRQFHSWXDOL]LQJ
2UJDQL]DWLRQDO 5RXWLQHV DV D 6RXUFH RI )OH[LELOLW\ DQG &KDQJH
$GPLQLVWUDWLYH6FLHQFH4XDUWHUO\YROSS
)OLJVWHLQ 1  µ6RFLDO 6NLOO DQG ,QVWLWXWLRQDO 7KHRU\¶ $PHULFDQ
%HKDYLRUDO6FLHQWLVW9ROSS±
*HQGURQ<&RRSHU'-7RZQOH\% 7KHFRQVWUXFWLRQRIDXGLWLQJ
H[SHUWLVH LQ PHDVXULQJ JRYHUQPHQW SHUIRUPDQFH $FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\±
*LRLD ' $ DQG 3LWUH (  0XOWLSDUDGLJP SHUVSHFWLYHV RQ WKHRU\
EXLOGLQJ$FDGHP\RI0DQDJHPHQW5HYLHZSS±
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DFKLHYHPHQWV DQG UHDVRQV IRU IDLOXUHV 0DQDJHPHQW $FFRXQWLQJ
5HVHDUFK
.DVSHUVND\D <  µ,PSOHPHQWLQJ WKH %DODQFHG 6FRUHFDUG $

















GLUHFWLRQV LQ WKH LQVWLWXWLRQDO DQDO\VLV RI SUDFWLFH´ $FFRXQWLQJ
2UJDQL]DWLRQVDQG6RFLHW\9RO1RVSS





IRU TXDOLWDWLYH DFFRXQWLQJ FDVH UHVHDUFK$FFRXQWLQJ $XGLWLQJ 	
$FFRXQWDELOLW\-RXUQDO9RO1RSS
/XGHU . -RQHV 5  7KH GLIIXVLRQ RI DFFUXDO DFFRXQWLQJ DQG
EXGJHWLQJLQ(XURSHDQJRYHUQPHQWV±DFURVVFRXQWU\DQDO\VLVLQ/XGHU
. -RQHV 5 5HIRUPLQJ JRYHUQPHQWDO DFFRXQWLQJ DQG EXGJHWLQJ LQ
(XURSH)UDQNIXUWDP0DLQ)DFKYHUO0RGHUQH:LUWVFKDIW±
/XNND . $QG 9LQDUL (  ³'RPDLQ WKHRU\ DQG PHWKRG WKHRU\ LQ
PDQDJHPHQW DFFRXQWLQJ UHVHDUFK´ $FFRXQWLQJ $XGLWLQJ 	
$FFRXQWDELOLW\-RXUQDO9RO±
0H\HU-:³2WKHUKRRGWKHSURPXOJDWLRQDQGWUDQVPLVVLRQRILGHDV










&OXEE HG 7KH %ODFNZHOO (QF\FORSHGLD RI 0DQDJHPHQW 9ROXPH 
$FFRXQWLQJQGHG%ODFNZHOO2[IRUG
0RGHOO 6 E µ3HUIRUPDQFH 0DQDJHPHQW LQ WKH 3XEOLF 6HFWRU 3DVW
([SHULHQFHV &XUUHQW 3UDFWLFHV DQG )XWXUH &KDOOHQJHV¶ $XVWUDOLDQ
$FFRXQWLQJ5HYLHZ9RO1RSS±
0RGHOO 6 DQG ) :LHVHO  µ0DUNHWL]DWLRQ DQG 3HUIRUPDQFH
0HDVXUHPHQW LQ 6ZHGLVK &HQWUDO *RYHUQPHQW $ &RPSDUDWLYH
,QVWLWXWLRQDOLVW6WXG\¶$EDFXV9RO1RSS±
0RGHOO6³,QVWLWXWLRQDOUHVHDUFKRQSHUIRUPDQFHPHDVXUHPHQWDQG
PDQDJHPHQW LQ WKH SXEOLF VHFWRU DFFRXQWLQJ OLWHUDWXUH D UHYLHZ DQG
DVVHVVPHQW´)LQDQFLDO$FFRXQWDELOLW\	0DQDJHPHQW9RO1RSS

1}PP . 5DQGPD/LLY 7  3HUIRUPDQFH 0HDVXUHPHQW DQG
3HUIRUPDQFH,QIRUPDWLRQLQ1HZ'HPRFUDFLHV$6WXG\RIWKH(VWRQLDQ
&HQWUDO*RYHUQPHQW3XEOLF0DQDJHPHQW5HYLHZ
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1RU$]LDK $. 6FDSHQV 5:  &RUSRUDWLVDWLRQ DQG DFFRXQWLQJ
















3UHVWRQ $ 0 &RRSHU ' - DQG &RRPEV 5 :  ³)DEULFDWLQJ
EXGJHWV D VWXG\ RI WKH SURGXFWLRQ RI PDQDJHPHQW EXGJHWLQJ LQ WKH
1DWLRQDO +HDOWK 6HUYLFH´ $FFRXQWLQJ 2UJDQL]DWLRQV DQG 6RFLHW\
9ROSS±
4XDWWURQH3 DQG+RSSHU7 D³:KDWGRHVRUJDQL]DWLRQDOFKDQJH
PHDQ" 6SHFXODWLRQV RQ D WDNHQ IRU JUDQWHG FDWHJRU\´ 0DQDJHPHQW
$FFRXQWLQJ5HVHDUFK9RO1RSS±
5DXWLDLQHQ $ 	 6FDSHQV 5  3DWKGHSHQGHQFLHV FRQVWUDLQHG
WUDQVIRUPDWLRQVDQGG\QDPLFDJHQF\$QDFFRXQWLQJFDVHVWXG\LQIRUPHG










5ROH RI 0DQDJHPHQW $FFRXQWLQJ¶ )LQDQFLDO $FFRXQWDELOLW\ 	
0DQDJHPHQW9ROSS±
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;XDQJKLX/LX:RXWHU9'RRUHQ8VHRI3HUIRUPDQFH,QIRUPDWLRQ



















JRYHUQPHQW HQWLWLHV XVH FRPPRQ DQG SXEOLF UHVRXUFHV WR SURYLGH SXEOLF






3XEOLF 0DQDJHPHQW 130 130 LV WKH FROOHFWLRQ RI PDQDJHPHQW DQG





ZD\ RI H[HUWLQJ FRQWURO DQG PDQDJHPHQW RI SXEOLF RUJDQL]DWLRQV DQG DV
UHTXLUHPHQW IRU LQFUHDVHG HIILFLHQF\ LQ WKH SXEOLF VHFWRU 7KLV JRDO LV
SRVVLEOHWKURXJKWKHLPSOHPHQWDWLRQRIDFRPPXQLFDWLRQSDWKDGGUHVVHGWR
DOO VWDNHKROGHUV DQG LQ SDUWLFXODU WR FLWL]HQVKLS ,Q WKH SXEOLF VHFWRU




UHSRUWV WDLORUHG WR HDFK LQGLYLGXDO VWDNHKROGHU ,Q WKHLU FRQVXOWDQW SDSHU
UHJDUGLQJWKH&RQFHSWXDO)UDPHZRUNIRU*HQHUDO3XUSRVH)LQDQFLDO5HSRUW
*3)5 E\ 3XEOLF 6HFWRU(QWLWLHV 7KH ,QWHUQDWLRQDO 3XEOLF 6HFWRU
$FFRXQWLQJ 6WDQGDUGV %RDUG ,36$6% LGHQWLILHV WKUHH PDMRU JURXSV RI
SRWHQWLDOXVHUV UHFLSLHQWVRIVHUYLFHVRU WKHLUUHSUHVHQWDWLYHVSURYLGHUVRI
UHVRXUFHV RU WKHLU UHSUHVHQWDWLYHV RWKHU SDUWLHV LQFOXGLQJ VSHFLDO LQWHUHVW
JURXSVDQG WKHLU UHSUHVHQWDWLYHV7KH ,36$6%SDUWLFXODUO\HPSKDVL]HV WKDW

8QLYHUVLWjGL7RULQR
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WKHOHJLVODWXUHZKLFKDFWVLQWKHLQWHUHVWVRIPHPEHUVRIWKHFRPPXQLW\LV
D PDMRU XVHU RI *3)5V 7KXV VLQFH  DFFRUGLQJ WKH &RQFHSWXDO




ILQDQFH V\VWHP LQ ZKLFK DOO GHFLVLRQV DERXW SXEOLF JRRGV ZHUH PDGH E\
WD[SD\HUV PRVWO\ WKH ZHDOWK\ 6RQJ %LQJWDR  &RQWUDULO\ WR WKH
GHILQLWLRQRI1HZ3XEOLF(FRQRP\LQWKHWKFHQWXU\QRZDOVRWKHSRRUV








SURYLGHG DQG WKH DFWLYLWLHV SHUIRUPHG 7KH WKHRU\ RI DFFRXQWDELOLW\ LV
SUHGLFDWHG RQ WKH QRWLRQ WKDW FLWL]HQV ZDQW JRRG SHUIRUPDQFH IURP WKHLU
JRYHUQPHQWV DQG WKDW WKH DGPLQLVWUDWRUV¶ SHUIRUPDQFH FDQ EH PHDVXUHG











PDQDJHU PD\ FKRRVH EHWZHHQ DGPLQLVWUDWLYH DFFRXQWDELOLW\ GHILQHG E\
SHUIRUPDQFH PHDVXUHV DQG GHPRFUDWLF DFFRXQWDELOLW\ GHILQHG E\
UHVSRQVLYHQHVV WR FRQVWLWXHQWV 7KH UDPLILFDWLRQV IRU HLWKHU FKRLFH DUH
SURIRXQG &KRRVH UHVSRQVLYHQHVV DQG WKH RUJDQL]LQJ SULQFLSOH RI WKH




WR ZULWH XS WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV DQG RWKHU WHFKQLFDO
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GRFXPHQWVUHTXLUHGWRHYDOXDWHWKHSHUIRUPDQFHRIWKHJURXSDQGWRFRQWURO
ORFDO DXWKRULWLHV LQ WKHLU HQWLUHW\ *RLQJ 7RZDUGV D KDUPRQL]DWLRQ RI
DFFRXQWLQJ V\VWHPV DQG WKH FRPSDULVRQ SURFHVV DOUHDG\ EHJXQ LQ 
WKURXJKWKHFRQVROLGDWLRQRIFDVKGDWD WRPRQLWRUILQDQFLDOGHYHORSPHQWV
DQGWKHSXEOLFVHFWRUERUURZLQJUHTXLUHPHQW*LRYDQQHOOL'UDIWWKH
SRSXODU FRQVROLGDWHG UHSRUW LV LPSRUWDQW EHFDXVH LW FRQWDLQV LPSRUWDQW
LQIRUPDWLRQRUSROLFLHVWKDWZLOOEHUHSUHVHQWHG,QRWKHUWHUPVWKHSRSXODU
FRQVROLGDWHGUHSRUWJRDGVDUHDODSSURDFKEDVHGRQSURJUDPDQGFRQWURODQG
JLYH WKH EDVH WR LQFUHDVH WKH UHVXOWV RI WKH VHUYLFHV ZLWK WKH UHJDUG RI





HYHQ WKH PLVVLRQ UHSRUW LQ WKH VWULFW VHQVH EXW RI 3RSXODU )LQDQFLDO
5HSRUWLQJDXVHIXOWRROLQRUGHUWRHPSRZHUWKHSRSXODWLRQLQWKHGHPRFUDWLF
FKRLFH LQYROYLQJ RWKHU VWDNHKROGHUV RI WKH SURGXFWLRQ SURFHVV %LDQFRQH
6HFLQDUR  7KH YLVLRQ RI WKH SXEOLF ERG\ WRJHWKHU LV WKDW RI WKH
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV 3XGGX 'L 5XVVR )DOGXWR 6HFLQDUR
 7KH GRFXPHQW LV QRW D PHUH LQVWUXPHQW RI FRQWURO EXW RI DFWLYH




7KH DSSURDFK WR WKH ZLGHVSUHDG VWDNHKROGHU V FRQVLGHUV FRUSRUDWH
WUDWHJLFKH FKRLFHV DLPHG QRW RQO\ WR ZHDOWK PD[LPL]DWLRQ IRU WKH
VKDUHKROGHUV EXW DOVR WR WKH PD[LPXP EHQHILW RI UHVHDUFK QRW RQO\
HFRQRPLFEXWIRUDOOWKRVHZKRKDYHDUHODWLRQVKLSZLWKWKHFRPSDQ\7KH
VWDNHKROGHUV DUH GHILQHG LQ WKH ILUVW GHILQLWLRQ DV JURXSV ZLWKRXW WKH
RUJDQL]DWLRQZRXOGFHDVHWRH[LVW)UHHPDQ	5HHG+HGLVWLQJXLVK
EHWZHHQDZLGHDQGDQDUURZGHILQLWLRQRIVWDNHKROGHUV7KHZLGHGHILQLWLRQ
LQFOXGHV DQ\ LGHQWLILDEOH JURXS RU LQGLYLGXDO ZKR FDQ DIIHFW WKH
DFKLHYHPHQW RI DQ RUJDQLVDWLRQ








FRQVLGHUHGFORVHO\UHODWHG ,W LVVWDWHG WKDWWKHWUHQGLQ WKHORQJUXQ LV WKH
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EDODQFHG VDWLVIDFWLRQ RI DOO VWDNHKROGHUV WKDW FRQYHUJH LQ WKH HQWHUSULVH
SURPRWLQJ WKHFRPSHWLWLYHQHVVRI WKLV ODWWHU WKXVDFWLQJ LQ WKH LQWHUHVWVRI
WKRVHSDUWLFXODUVWDNHKROGHUVDUHWKHVKDUHKROGHUV,QWKHSXEOLFVKDUHKROGHU
LV WKH FLWL]HQ FRQFHUQHG WR UHDFK DQG PHHW QHHGV 7KH LQYROYHPHQW
XQGHUVWRRGDVLQYROYHPHQWDQGHQJDJHPHQWVRPHKRZLQYROYHVWKHHWKLFVRI
WKHWRSPDQDJHPHQWPXVWFUHDWHDPDSSLQJRIVWDNHKROGHUVDQGZKLFKLPSHOV
RQH WR PDNH WKH SDVVLYH VWDNHKROGHUV LQ DFWLYH VWDNHKROGHUV LQ GHFLVLRQV
)UHHPDQ 5XVFRQL 'RULJDWWL  7KH WKHRU\ RI OHJLWLPDF\ RI
VWDNHKROGHU¶VWKHRU\IRFXVHVWKHDWWHQWLRQRQWKHGLIIHUHQWJURXSVWKDWFRXOG






RQ LWV FRQJUXHQFH ZLWK REMHFWLYH SHUIRUPDQFH GDWD 7KH PDQDJHUV PD\
FKRRVH EHWZHHQ DGPLQLVWUDWLYH DFFRXQWDELOLW\ GHILQHG E\ SHUIRUPDQFH
PHDVXUHV DQG GHPRFUDWLF DFFRXQWDELOLW\ GHILQHG E\ UHVSRQVLYHQHVV
FRQVWLWXHQWV,QWKHODVW\HDUVSXEOLFHQWHUSULVHVLPSURYHGWKHXVHRIPDUNHW




OHYHO 0RUHRYHU SXEOLF SURIHVVLRQDO RUJDQL]DWLRQV HPSKDVL]H LQWHUQDO
SHUIRUPDQFH V\VWHPV PRUH WKDQ H[WHUQDO FLWL]HQ VDWLVIDFWLRQ V\VWHPV
/HDGHUV LQ SHUIRUPDQFHEDVHG PDQDJHPHQW HPSKDVL]H WKH QHHG WR OLQN
DFWLYLWLHV WR RXWFRPHV YDOXHG E\ FLWL]HQV DQG WR XSGDWH SHUIRUPDQFH
PHDVXUHVUHJXODUO\WRPDLQWDLQWKHUHODWLRQVKLSZLWKWKHVWDNHKROGHUV+DWU\





WKH\ GR QRW FRQVXPH 7KH\ ZRXOG GHQ\ UHVRXUFHV WR VRPH DFWLYLWLHV RI
JRYHUQPHQW LI WKH\ FRXOG HYHQ WKRXJK RWKHU FLWL]HQV PD\ ZDQW WKRVH
DFWLYLWLHVZLWKUHODWLYHEHQHILWVGH/HRQDQG'HQKDUGW$VH[DPSOH
WKHPDUNHWLQJ OLWHUDWXUHKLJKOLJKWVKRZFLWL]HQV UHVLGLQJ LQ WKH FLW\ OLPLWV
EHOLHYH WKDW FRXQWU\ UHVLGHQWV DUH UHFHLYLQJ D FRPSDUDEOH VHUYLFH EXQGOH
ZLWKRXWSD\LQJFLW\WD[HV0DQDJHUVKDYHWKHUHVSRQVLELOLW\WRFRPPXQLFDWH
VWDQGDUGVRISHUIRUPDQFHDQGWKHEXUHDXFUDF\¶VUHFRUGRIDFKLHYHPHQWVWR
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FLWL]HQVLQDZD\WKH\FDQXQGHUVWDQG&RSH%HKQ&XUUHQWO\WKH









FDQ LQFUHDVH DQDO\VWV¶ IRUHFDVW DFFXUDFLHV VHH 2UHQV DQG /\EDHUW 
+RZHYHU WKH H[WHQW WR ZKLFK DQDO\VWV XVH QRQILQDQFLDO LQIRUPDWLRQ KDV
UHFHLYHG OLPLWHG DWWHQWLRQ &XVWRPHU VDWLVIDFWLRQ LQIOXHQFHV FXVWRPHUV¶
EHKDYLRXUVZKLFKLQIOXHQFHWKHILUP¶VHDUQLQJSURVSHFWV*UXFDDQG5HJR
&XVWRPHUVGHFLGH DQGHYDOXDWH LQEDVHRQSHUIRUPDQFHRISURGXFW
UHODWLYH WR D FRPSDULVRQ VWDQGDUG W\SLFDOO\ SUH FKRLFH H[SHFWDWLRQV
&XVWRPHUUHTXLUHPHQWVDQGH[SHFWDWLRQVDUHHIILFLHQWDQGWUDQVSDUHQWXVHRI
SXEOLF UHVRXUFHV VWUXFWXUH DQ FRQWHQW DGDSWDWLRQ WR FXVWRPHUV EHQHILW
SHUIRUPDQFHRILQVWLWXWLRQVRZQHUVKLSE\LQVWLWXWLRQVUHVSRQVLELOLW\IRUQRQ
TXDOLW\ FRVWV DOLJQLQJ LQVWLWXWLRQ VWDQGDUGV DQG SUDFWLFH RI (XURSHDQ













VWDQGDUGV RI DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ IRU 86 VWDWHV DQG ORFDO




WKH SRSXODU UHSRUW EDVHG RQ WKH ILQDQFLDO VWDWHPHQW 7KH SURYLGHG
LQIRUPDWLRQ GHULYHV WR ILQDQFLDO VWDWHPHQW DQG KROG GHWDLOHG DQDO\VLV DQG
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GLIILFXOWWHUPVIRUWKHXVHUV7KHXQGHUVWDQGLQJRIWKHGRFXPHQWLVEDVHGRQ
WKHPDWXULW\RIFLWL]HQVWRWUDQVODWHDQGHQFRGHWKHGLIIHUHQWLQIRUPDWLRQ7KH
XWLOLW\ RI SRSXODU UHSRUW LV WR VKRZ WKURXJK D VXPPDU\ LQIRUPDWLRQ LQ D
VLPSO\ODQJXDJHDGGLWLRQDOO\GDWDRQSXEOLFDFWLYLW\UHVXOWLQJIURPOHYLHV
7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ WRR RIIHUV D
GLIIHUHQW DSSURDFK WR WKH ILQDQFLDO VWDWHPHQW LQ JHQHUDOO\ DFFHSWHG
DFFRXQWLQJSULQFLSOHV*$$37KH*$$3DUHDFRPPRQVHWRIDFFRXQWLQJ




HQFRXUDJHV WR LVVXH D FRPSUHKHQVLYH DQQXDO ILQDQFLDO UHSRUW &$)5 LQ
FRQIRUPLW\ZLWK*$$3
7KH *)2$ %HVW 3UDFWLFH IROORZLQJ WKH *$$3 DFFRXQWLQJ SULQFLSOHV
KLJKOLJKWWKDWLWLVQHHGHGDKLJKQXPEHURIGHWDLOVWUDQVODWDEOHLQWKH$QQXDO
)LQDQFLDO 5HSRUWLQJ 7KLV LQIRUPDWLRQ HDVLO\ XQGHUVWDQGDEOH VKRXOG
LPSURYHWKHDZDUHQHVVRIWKHFLWL]HQVLQWDNLQJLQIRUPHGGHFLVLRQV
3RSXODU UHSRUWLQJ VKRXOGSURGXFH DEULHIDQGHDV\ UHDGDEOHGRFXPHQW
LQFOXVLYH RI ILQDQFLDO UHSRUWV DGGUHVVHG WR FLWL]HQV¶ WDUJHWV 0RUHRYHU LW
FRXOG EH VXEMHFWHG WR D FRPSOHWH DQG HDV\JRLQJ DYDLODELOLW\ RI RWKHU











 DQG PRVW LPSRUWDQWO\ HQFRXUDJHPHQW WR WKH FLWL]HQV LQ SURYLGLQJ
IHHGEDFN
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SODQ RI GLIIXVLRQ ,Q SDUWLFXODU WKH FOXVWHU LV GHILQHG LQ HPSOR\HHV DQG





SXUSRVH LV WRGHVFULEH WKHXVHIXOQHVVRI WKH WRRO ,QGHHG WKHGRFXPHQW LV
GHVLJQHG ZLWK WKH DLP WR DOORZ WKH LGHQWLILFDWLRQ RI SURJUDPPLQJ
REMHFWLYHVIRUWKHPDQDJHUVLQDFRQWLQXRXVLPSURYHPHQW³3URFHVVRIGUDIWLQJ
SRSXODU FRQVROLGDWHG UHSRUW´ 7KH $XWKRUV SUHVHQWHG WKLV DSSURDFK LQ D
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EHHQ PDGH DYDLODEOH RQ WKH LQVWLWXWLRQDO ZHE VLWH RI WKH &LW\
KWWSZZZFRPXQHWRULQRLWKRPHVKWPO $W WKH VDPH WLPH WKH 3UHVV
2IILFH RI WKH &LW\ KDV VKDUHG LW RQ WKH LQVWLWXWLRQDO )DFHERRN SURILOH
UHFRUGLQJ WKH IHHGEDFN DQG REMHFWLRQV DERXW WKH GRFXPHQW¶V FRQWHQWV
REWDLQHGE\WKHVRFLDOPHGLDLQWHUDFWLRQV7KH3UHVV2IILFHRI8QLYHUVLW\RI
7XULQDOVRVKDUHGWKH5HSRUW
7KH &LW\ SULQWHG  KDUG FRSLHV DQG  86% NH\VFRQWDLQLQJ WKH
GRFXPHQW7KHVHSDSHUDQGHOHFWURQLFFRSLHVZHUHPDGHDYDLODEOHLQDILUVW
SXEOLF SUHVHQWDWLRQ 7KHQ RWKHU FRSLHV ZHUH DOVR GLVVHPLQDWHGWR DOO WKH
FRXQFLOV DQG WR WKH PRVW LPSRUWDQW SXEOLF HQWLWLHV RI 7XULQ OLNH SROLFH
FDUDELQHHUV ILUHILJKWHUV DQG WKH SXEOLF OLEUDULHV RI WKH WRZQWR SHUPLW WKH
UHQWDO,QDGGLWLRQDQLQYLWDWLRQWRVSUHDGWKHGRFXPHQWZDVSURSRVHGWRWKH












*)2$ LQ WKH SDSHU ³&UHDWLQJ DQ H[FHOOHQW 3RSXODU )LQDQFLDO 5HSRUW´
+HUUPDQQ$FFRUGLQJWRWKHEHVWSUDFWLFH WKHPDLQIHDWXUHVRIWKH





RI WKH ZULWHU $YRLG MDUJRQ DQG WHFKQLFDO ODQJXDJH WKDW PLJKW QRW EH
LPPHGLDWHO\ XQGHUVWDQGDEOH WR WKRVH ZLWKRXW D ILQDQFLDO RU DFFRXQWLQJ
EDFNJURXQGDQGXVHVKRUWDQGVLPSOHVHQWHQFHVDQGZRUGV7KHGRFXPHQW
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VKRXOGEHHDV\WRUHDGRQWKHLQVLGHSDJHVWKH\DUHDGYLVDEOHGHVLJQHOHPHQWV
DQGEXOOHWHGSDUDJUDSKV7KHJUDSKVDUHHVVHQWLDOWRSUHVHQWVGDWDUHSRUWDOO
JUDSKV VKRXOG EH FOHDU DQG IXOO\ H[SODLQHG DQG VXSSRUW GHWDLOV ,PDJHV
VKRXOGSURYLGHDYLVXDOUHSUHVHQWDWLRQRIWKHMXULVGLFWLRQDQGVKRXOGHQKDQFH
UDWKHU WKDQGHWUDFW IURP WKH UHSRUW¶VDSSHDO)RFXVLQJ WKHDWWHQWLRQRQ WKH
PDLQWKHPWKDWWKHVWDNHKROGHUVZDQW7KH3RSXODU)LQDQFLDO5HSRUWLQJLVDQ
RSSRUWXQLW\ WR SRUWUDLW LWVHOI ,W LV SUHIHUDEOH D QDUUDWLYH GLVFRXUVH DQG DQ
H[SODQDWLRQRIGHILQLWLRQV,WLVLPSRUWDQWLQFOXGHWKHLQWHUGHSHQGHQFHZLWK
RWKHU OHYHO RI JRYHUQPHQW LQ LQFRPH DQG H[SHQGLWXUH DQG WKH OLQN WR






7KH TXHVWLRQQDLUH FRQVLVWHG RI  TXHVWLRQV RI ZKLFK  ZHUH FORVHG
VLQJOH RU PXOWLSOH SUHIHUHQFH DQG ZHUH RSHQHQGHG TXHVWLRQV 7KH
TXHVWLRQQDLUH LV DYDLODEOH LQ ,WDOLDQ RQ WKH LQVWLWXWLRQDO ZHE VLWH RI WKH




FROOHFWHG LQIRUPDWLRQ DERXW WKH VRFLRGHPRJUDSKLF YDULDEOHV UHVLGHQF\
JHQGHUQDWLRQDOLW\KRPHWRZQDJHOHYHORIHGXFDWLRQRFFXSDWLRQDOVWDWXV
7KHVHFRQGVHFWLRQLQYHVWLJDWHGWKHRSLQLRQRIUHDGHUVDERXWVHYHUDODVSHFWV
RI WKH 3RSXODU )LQDQFLDO 5HSRUW RI WKH &LW\ 7KH FLWL]HQV FRXOG SURYLGH
VXJJHVWLRQVDERXWWKHGRFXPHQWLQSDUWLFXODUUHJDUGLQJWKHWLWOHWKHDLPV
WKHFODULW\RIWH[WDQGJUDSKLFVWKHQHHGRIIXUWKHUSLFVWKHFRPSUHKHQVLELOLW\
DQG FRPSOHWHQHVV RI WKH FRQWHQWV 0RUHRYHU LQIRUPDWLRQ DERXW WKHLU
DWWLWXGHV RI UHDGLQJ XQGHUVWDQGLQJ DQG WKHLU RSLQLRQ RQ XVHIXOQHVV
WUDQVSDUHQF\DQGZD\VRIGLVVHPLQDWLRQRIWKH5HSRUWZDVUHTXHVWHG)LQDOO\




DQDO\VHG UHSRUWLQJ IUHTXHQFLHV DQG SHUFHQWDJHV RI DQVZHUV DQG ZKHQ
SRVVLEOHHYDOXDWLQJWKHVHUHVXOWVDFFRUGLQJWRWKHOHYHORILQVWUXFWLRQ7KH
&KL6TXDUH WHVW ZDV XVHG WR LGHQWLI\ VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV
DPRQJFDWHJRULHVRIHGXFDWLRQDOOHYHO$OOVWDWLVWLFDODQDO\VLVZHUHFDUULHG
RXWXVLQJ67$7$96WDWD&RUS&ROOHJH6WDWLRQ7H[DV86$DQG
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7KH QXPEHU RI TXHVWLRQQDLUHV DERXW WKH 3RSXODU )LQDQFLDO 5HSRUWLQJ
FROOHFWHGUHFUXLWLQJDQRSSRUWXQLVWLFVDPSOHRIUHDGHUVLQWKHSHULRGIURP
0DUFKWR-XQHZDV
























UHDGDEOH  ZLWK QR GLIIHUHQFHV DERXW HGXFDWLRQDO OHYHO S 
7KH  WKLQN WKDW WKH GRFXPHQW SURYLGH FRPSUHKHQVLYH DQG FOHDU
LQIRUPDWLRQ ZKLOH D TXDUWHU FRQVLGHU WKH LQIRUPDWLRQ DV FOHDU EXW QRW
FRPSOHWHDQGEHOLHYHWKDWWKHLQIRUPDWLRQDUHFRPSOHWHEXWQRWFOHDU
,WPXVWEHKLJKOLJKWHGWKDWDQDO\]LQJWKHGDWDDFFRUGLQJWRWKHHGXFDWLRQZH
IRXQG WKDW WKH SHRSOH ZLWK D ORZHU OHYHO RI LQVWUXFWLRQ LQ SDUWLFXODU WKH
PLGGOH VFKRRO KDYH PRUH GLIILFXOWLHV LQ XQGHUVWDQGLQJ WKH LQIRUPDWLRQ
SURYLGHGE\WKH3RSXODUUHSRUWYVRIRWKHUFDWHJRULHVS 
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3UREDEO\IXUWKHUGDWDHVSHFLDOO\WKHTXDOLWDWLYHRQHVZRXOGEHXVHIXOVLQFH
WKHRIWKHVDPSOHZRXOGLQFUHDVHWKLVNLQGRIFRQWHQWV
7KH  QRUPDOO\ GR QRW UHDG WKH %DODQFH RI WKH &LW\ HVSHFLDOO\
WKRVHZLWKDORZHUHGXFDWLRQDOOHYHOYVRIWKHRQHVPRUH
HGXFDWHG S  WKH  GHFODUHG VRPH GLIILFXOWLHV LQ WKH
FRPSUHKHQVLRQ RI WKH EDODQFH QR GLIIHUHQFHV DPRQJ FDWHJRULHV RI
LQVWUXFWLRQS ZKLOHWKHILQGDQXWLOLW\LQWKHLQFOXVLRQRIWKH
EDODQFHLQWKH3RSXODU)LQDQFLDO5HSRUWLQJ7KHVWUDWHJLHVRIFRPPXQLFDWLRQ
DUH LPSRUWDQW ,Q WKH RSLQLRQ RI WKH UHVSRQGHQWV WKH PDLQ FKDQQHOV RI
GLVVHPLQDWLRQRIWKLVGRFXPHQWVKRXOGEHWKHLQVWLWXWLRQDOZHEVLWHRIWKH&LW\
RIWKHWRWDOVDPSOHPRUHIUHTXHQWLQUHVSRQGHQWVJUDGXDWHVS 








$IWHU UHDGLQJ WKH GRFXPHQW WKH  GHFODUHG WR KDYH D FRPSOHWH
YLVLRQ RI WKH VHUYLFHV DQG WKH HQWLWLHVFRPSDQLHV FROODERUDWLQJ ZLWK WKH
PXQLFLSDOLW\ ZKLOH DFFRUGLQJ RXU VDPSOH WKH WUDQVSDUHQF\ ZDV WRWDOO\
RUSDUWLDOO\JXDUDQWHHGE\WKHGRFXPHQW1RGLIIHUHQFHV






PXQLFLSDOLW\ DGPLQLVWUDWLRQ  WKH VRFLDO  HVSHFLDOO\ IRU
SHRSOH ZKR DWWHQGHG DW OHDVW WKH KLJK VFKRRO S DQG HGXFDWLYH
SROLFLHVDQGWKHWRXULVPDQGFXOWXUH6XJJHVWLRQVDERXW






7KH VWDNHKROGHU DSSURYH WKH3RSXODU)LQDQFLDO5HSRUWDV DQ LPSRUWDQW
WRRO WR WUDQVSDUHQWO\ FRPPXQLFDWH ZLWK WKH VWDNHKROGHUV +RZHYHU VRPH
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LPSURYHPHQWFRXOGEHPDGHHVSHFLDOO\FRQVLGHULQJWKHGLIIHUHQFHVREVHUYHG
DPRQJ WKH HGXFDWLRQDO OHYHO FDWHJRULHV 6RPH GLIILFXOWLHV LQGHHG ZHUH
VSRWWHG LQ WKH FRPSUHKHQVLRQ RI WKH FRQWHQWV IRU WKH SHRSOH ZLWK ORZHU
LQVWUXFWLRQPLGGOHVFKRRO)XUWKHUHIIRUWVWRFODULI\WKHPHDQLQJRIWKHWH[W
DQG RI WKH WDEOHV DUH QHHGHG LQ RUGHU WR UHDFK WKH IXOO XQGHUVWDQGLQJ E\
UHDGHUV $QRWKHU LPSRUWDQW UHVXOW LV UHODWHG WR WKH VWUXFWXUH RI WKH













FRQVWLWXHQWV ,36$6  7KH 3RSXODU )LQDQFLDO 5HSRUWLQJ LV D WRRO IRU
UHSRUWLQJ RI FRQVROLGDWHG SXEOLF FRPSDQ\ DQG LWV VXEVLGLDULHV ZKLFK
VXPPDUL]HV LQ D FRPSUHKHQVLEOH DQG WUDQVSDUHQW SHUIRUPDQFH UHVXOWV IRU
VWDNHKROGHUV 7KH QDWLRQDO DQG LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV DUH
XQDQLPRXVLQHQVKULQLQJWKHULJKWWRWUDQVSDUHQF\RISXEOLFDFFRXQWDELOLW\
7KLV VWXG\ JLYHV D ILUVW GHPRQVWUDWLRQ WKDW WKLV WRRO LQWHJUDWHG WKH
WUDQVSDUHQF\ LQ FRQWUROOHG HQWLWLHV DVVRFLDWHV DQG MRLQW YHQWXUHV WKDW DUH
DFFRXQWHG IRU XQGHU ,36$6  &RQVROLGDWHG DQG 6HSDUDWH )LQDQFLDO
6WDWHPHQWV,36$67KH3RSXODU)LQDQFLDO5HSRUWLQJLVDQHZLQWHJUDWHG
UHSRUWLQJ IURQWLHU IRU ,WDOLDQ DQG (XURSHDQ SXEOLF FRPSDQLHV DOUHDG\
HVWDEOLVKHGLQRWKHULQWHUQDWLRQDOFRQWH[WVLQWKH86IRUH[DPSOHRI
PXQLFLSDOLWLHV DUH XVLQJ WKH SRSXODU ILQDQFLDO UHSRUWLQJ 7KLV QHZ WRRO LV
DGDSWHGWRUHVSRQGWRLQWHUQDWLRQDODFFRXQWLQJVWDQGDUGV,36$6DQGHYDOXDWH
WKHSHUIRUPDQFHLQSXEOLFFRQWH[W0RQWHVLQRV9%UXVFD,0DQHV5RVVL
) $YHUVDQR 1  7KH SXEOLF ERG\ WHQGV DFFRUGLQJ WR SXEOLF











XVHIXO WRRO WR HPSRZHU WKH SRSXODWLRQ DQG VWDNHKROGHUV E\ SURYLGLQJ
GLIIHUHQW UHVXOWV  %XW WKLV LQVWUXPHQW PXVW EH RQO\ KDOI WKDW GRHV QRW
H[FHVVLYHO\ FRQVWUDLQWV WKH SXEOLF PDQDJHU GHFLVLRQV DQG WKDW DOVR DOORZV














HVWDEOLVKLQJ FRPPXQLW\ VWDQGDUV 7KRXVDQG 2DFNV 6DJH 3XEOLFDWLRQV

%DUWRQ $OODQ 3XEOLF DQG 3ULYDWH 6HFWRU $FFRXQWLQJ┽7KH 1RQ┽LGHQWLFDO
7ZLQV$XVWUDOLDQ$FFRXQWLQJ5HYLHZ
%HKQ 5REHUW 5HWKLQNLQJ GHPRFUDWLF DFFRXQWDELOLW\ :DKLQJWRQG '&
%URRNLQJ,QVWLWXWLRQ
%LDQFRQH 3DROR 3LHWUR 6HFLQDUR 6LOYDQD ,QGHOLFDWR $OHVVDQGUD 3XEOLF
/RFDO *URXS WKH LQIOXHQFH RI VWDNHKROGHUV LQ FRQVROLGDWHG DFFRXQWLQJ
SURFHVV (PSLULFDO (YLGHQFH LQ ,WDO\ ,QWHUQDWLRQDO -RXUQDO RI
0DQDJHPHQW ,-0 ,661  3ULQW ,661 2QOLQH
9ROXPH,VVXH2FWREHUSS
%LDQFRQH 3DROR 3LHWUR 6HFLQDUR 6LOYDQD 3RSXODU ILQDQFLDO UHSRUWLQJ *
*LDSSLFKHOOL(GLWRUH,6%1($1
%LDQFRQH 3DROR 6HFLQDUR 6LOYDQD %UHVFLD 9DOHULR 3RSXODU UHSRUW DQG
&RQVROLGDWHG)LQDQFLDO6WDWHPHQWV LQSXEOLFXWLOLWLHV'LIIHUHQW WRROVWR




UHSRUWLQJ IRFXV RQ VWDNHKROGHUV ± WKH ILUVW HXURSHDQ H[SHULHQFH





&RSH *OHQ +DKQ %XUHDXFUDWLF 5HIRUP DQG LVVXHV RI SROLWLFDO






'RQDOGVRQ 7KRPDV DQG /HH ( 3UHVWRQ 7KH VWDNHKROGHU WKHRU\ RI WKH
FRUSRUDWLRQ &RQFHSWV HYLGHQFH DQG LPSOLFDWLRQV $FDGHP\ RI
PDQDJHPHQW5HYLHZ
(8523($1 &200,66,21 (85267$7 3XEOLF &RQVXOWDWLRQ 3DSHU
'RFXPHQW DFFRPSDQ\LQJ WKH SXEOLF FRQVXOWDWLRQ ³7RZDUGV
LPSOHPHQWLQJ (XURSHDQ 3XEOLF 6HFWRU $FFRXQWLQJ 6WDQGDUGV (36$6
IRU(80HPEHU6WDWHV3XEOLFFRQVXOWDWLRQRQIXWXUH(36$6JRYHUQDQFH
SULQFLSOHVDQGVWUXFWXUHV´/X[HPERXUJ1RYHPEHU
)HUUHUR *LRYDQQL ,VWLWX]LRQL GL HFRQRPLD G¶D]LHQGD *LXIIUq  ,6%1

)UHHPDQ 5 ( 6WUDWHJLF PDQDJHPHQW $ VWDNHKROGHU DSSURDFK %RVWRQ
3LWPDQ












+DGDUHDQ 6RPOHD ,ULQD 1LFROLQD /LYLX 0DULDQ ,OOHV 6DQGRU )HUHQF]
&XVWRPHU VDWLVIDFWLRQ DQDO\VLV E\ WKH LPSOHPHQWDWLRQ RI TXDOLW\
PDQDJHPHQWV\VWHPLQDSXEOLFLQVWLWXWLRQ3URFHGLD(FRQRPLFV)LQDQFH
'2,6








,36$6% ,QWHUQDWLRQDO 3XEOLF 6HFWRU $FFRXQWLQJ 6WDQGDUGV %RDUG
+DQGERRN RI ,QWHUQDWLRQDO 3XEOLF 6HFWRU $FFRXQWLQJ 3URQRXQFHPHQWV
(GLWLRQ,QWHUQDWLRQDO)HGHUDWLRQRI$FFRXQWDQWV
,36$6%,)$&0D\





-LH*DR3HUIRUPDQFHPHDVXUHPHQWDQGPDQDJHPHQW LQ WKHSXEOLF VHFWRU
VRPHOHVVRQVIURPUHVHDUFKHYLGHQ]H1DWLRQDO8QLYHUVLW\RI6LQJDSRUH
6LQJDSRUH SXEOLF DGPLQLVWUDWLRQ DQG GHYHORSPHQW 3XEOLVKHG RQOLQH





.UHFKPHU 'DQLHO HW DO &RQQHFWHG 9HKLFOH ,PSDFWV RQ 7UDQVSRUWDWLRQ
3ODQQLQJ 7HFKQLFDO 0HPRUDQGXP  &RQQHFWHG 9HKLFOH 3ODQQLQJ
3URFHVVHVDQG3URGXFWVDQG6WDNHKROGHU5ROHVDQG5HVSRQVLELOLWLHV1R
)+:$-32
/RPEUDQR $ =DQLQ / ,36$6 DQG /RFDO *RYHUQPHQW &RQVROLGDWHG
)LQDQFLDO 6WDWHPHQWV ± SURSRVDO IRU D WHUULWRULDO FRQVROLGDWLRQ PHWKRG
3XEOLF0RQH\DQG0DQDJHPHQWSS±






0LWFKHOO 5 %UDGOH\ 5 :RRG ' 7RZDUG D WKHRU\ RI VWDNHKROGHUV
LGHQWLILFDWLRQDQGVDOLHQFHGHILQLQJWKHSULQFLSOHVRIZKRDQGZKDWUHDOO\
IX - 124 
FRXQWV7KH$FFDGHP\RI0DQDJHPHQW5HYLHZYROQ2FW

0RQWHVLQRV 9LFHQWH %UXVFD ,VDEHO 0DQHV 5RVVL )UDQFHVFD 	 $YHUVDQR
1DWDOLD7KHXVHIXOQHVVRISHUIRUPDQFH UHSRUWLQJ LQ ORFDOJRYHUQPHQW
FRPSDULQJ,WDO\DQG6SDLQ3XEOLF0RQH\	0DQDJHPHQW
'2,
1JRER 3DXO 9DOHQWLQ &RVWD -HDQ)UDQFRLV 2OLYHU 5DLPRQG ,V FXVWRPHU




VRFLDO (QWUHSUHQHXUVKLS $FFRXQW 2UJDQ 6RF  ± 
'2,MDRV
1\H-RVHSK6DQG3KLOLS'=HOLNRZ5HIOHFWLRQVFRQMHFWXUHVDQGSX]]OHV
,P ZK\ SHRSOH GRQ¶W WUXVW JRYHUQPHQW HGLWHG E\ &.LQJ 
&DPEULGJH0$+DUYDUG8QLYHUVLW\3UHVV
2UHQV5DQG/\EDHUW1'RHVWKHILQDQFLDODQDO\VLVXVDJHRIQRQILQDQFLDO
LQIRUPDWLRQ LQIOXHQFH WKH DQDO\VWVIRUHFDVUDFFXUHQF\" 6RPH HYLGHQFH
IURP WKH %HOJLDQ VHOOVLGH ILQDQFLDO DQDO\VW ,QWHUQDWLRQDO -RXUQDO RI
DFFRXQWLQJ
3ORWQLHNV'0HFKDQLVPV)RVWHULQJ6RFLDO(QWUHSUHQHXUVKLS DV3RWHQWLDO










,QWHUQDWLRQDO -RXUQDO 6HULHV LQ 0XOWLGLVFLSOLQDU\ 5HVHDUFK
,-605,661
5\DQ&KULVWLQH0DQG0DFN-DQHW,VWKHUHDQDXGLHQFHIRUSXEOLFVHFWRU









7LORWWDPD *KRVK &KRHGKXU\ .DOSHVK .DXVKLN 'HVDL /LVD %ROWRQ
$FFHQWXDWH WKH SRVLWLYH KRZ LGHQWLW\ HIIHFWV FXVWRPHU VDWLVIDFWLRQ
-RXUQDO RI &RQVXPHU 0DUNHWLQJ (PHUDOG *URXS  -XO\  '2,
-&0
9UDFKHYD9HVHOLQD:LOOLDP4-XGJHDQG7LPRWK\0DGGHQ(QWHUSULVH




:DQ <LQJ +LOO 	 0DUJDUHW 0LOQHU *XLGHOLQHV IRU JUDSKLFDO GLVSOD\V LQ
ILQDQFLDO UHSRUWLQJ $FFRXQWLQJ (GXFDWLRQ ,661  3ULQW
2QOLQH-RXUQDO
=DPERQ )UDQFHVFR %HOWUDFKL *LDQOXFD &LW\ RI 7XULQ¶V ,WDO\ 3RSXODU
)LQDQFLDO 5HSRUWLQJ LV FUHGLW SRVLWLYH 0RRG\¶V 3XEOLF 6HFWRU (XURSH
,VVXHU&RPPHQW0DUFK















FRQFHUQLQJ ERWK VWUDWHJLF SODQQLQJ DQG SHUIRUPDQFH PDQDJHPHQW IRU
WRXULVPGHVWLQDWLRQV
7KH UHFHQW ,WDOLDQ SXEOLF VHFWRU UHIRUPV KDYH WULHG WR SXVK WKH V\VWHP







8QH[SHFWHG DQGRU XQH[SODLQHG RXWFRPHV DUH JHQHUDWHG E\ WKH
PLVSHUFHSWLRQ RI WKH VSHFLILF FRPSOH[LW\ RI WKH V\VWHP WKDW LV PDLQO\
UHIHUUHGWRWKHQDUURZPHQWDOPRGHOVRIGHFLVLRQPDNHUV)RUUHVWHU






'\QDPLFV 6' PHWKRGRORJ\ PD\ SOD\ D PDMRU UROH 0RUHFURIW 
0RUHFURIW	6WHUPDQ:ROVWHQKROPH
7KH DLP RI WKH SDSHU LV WR GHPRQVWUDWH KRZ DQ 6'EDVHG ,QWHUDFWLYH
/HDUQLQJ(QYLURQPHQW ,/(PD\ VXSSRUW ORFDOSROLF\PDNHUV LQGHDOLQJ
ZLWK FRRUGLQDWLRQ ZLWKLQ WRXULVP JRYHUQDQFH LVVXHV 7R WKLV HQG ZH

8QLYHUVLW\RI3DOHUPR
IX - 128 
GHVLJQHGDQHGXFDWLRQDOSDFNDJHRIIHUHGWRWKHUHOHYDQWGHFLVLRQPDNHUVRI




7KH SDSHU LV VWUXFWXUHG DV IROORZV 7KH ILUVW VHFWLRQ GHILQHV WRXULVP
JRYHUQDQFH LW DOVR SURYLGHV D EULHI OLWHUDWXUH UHYLHZ 7KH VHFRQG VHFWLRQ
LQWURGXFHVDFRQFHSWXDOPRGHOWRIUDPHWRXULVPJRYHUQDQFHLQVPDOOWRZQ
7KHWKLUGVHFWLRQFODLPVWKDW6'FDQEHXVHGDVOHDUQLQJWRRO$IWHUZDUGV
WKH ³'\QDPLF 7RXULVP *RYHUQDQFH´ (GXFDWLRQDO SDFNDJH LV LOOXVWUDWHG
)LQDOO\WKHODVWWZRVHVVLRQVGHVFULEHWKHZRUNVKRSVHVVLRQDQGDQDO\]HWKH




7KH WHUP ³3XEOLF *RYHUQDQFH´ LQGLFDWHV WKH WUHQG RI SXEOLF
DGPLQLVWUDWLRQWRVKLIWWKHLQVWLWXWLRQDOVHWWLQJWRZDUGDKRUL]RQWDOGHFLVLRQ





%RUJRQRYL   )DUQHWL  ;, 0HQHJX]]R  








JRYHUQDQFH PXVW RZQ HLJKW FKDUDFWHULVWLFV SDUWLFLSDWLRQ FRQVHQVXV








PRUH VWHHULQJ 2VERUQH DQG *DHEOHU  5HLQYHQWLQJ *RYHUQPHQW +RZ WKH
(QWUHSUHQHXULDO6SLULWLV7UDQVIRUPLQJWKH3XEOLF6HFWRU3OXPH
IX - 129 
HTXLWDEOH DQG LQFOXVLYH DQG IROORZV WKH UXOH RI ODZ 7KHUHIRUH D JRRG









VRFLDO SKHQRPHQRQ LQ ZKLFK ERWK SXEOLF DQG SULYDWH VWUDWHJLHV DUH
LQWHUWZLQHG,QGHHGHDFKDFWRUDLPVWRDFKLHYHLQGLYLGXDOJRDOVEXWWKRVH
REMHFWLYHV DUH VRPHWLPHV LQFRQVLVWHQW RU PRVW RIWHQ FDQQRW EH UHDFKHG
ZLWKRXWVWUDWHJLFDOLJQPHQWDQGFRRUGLQDWLRQDPRQJWKHRWKHUSOD\HUV
$V 5KRGHV   SXW LW³WKH VWDWH EHFRPHV D FROOHFWLRQ RI LQWHU
RUJDQL]DWLRQDOQHWZRUNVPDGHXSRIJRYHUQPHQWDODQGVRFLHWDODFWRUV´$V
%RUJRQRYL   VWDWHG WKH H[HUFLVH RI WKH IXQFWLRQV RI SXEOLF
DGPLQLVWUDWLRQFDQEHLPSOHPHQWHGRQWKHEDVLVRIWZRZD\VJRYHUQPHQW
WKHXVHRIGHFLVLRQPDNLQJSRZHUIURPWKHIRUPDOLQVWLWXWLRQDOV\VWHP
JRYHUQDQFH WKH XVH RI IRUPDOLQIRUPDO SRZHUV ZLWK WKH DLP RI FUHDWH D
FRQVHQVXVRQVSHFLILFGHFLVLRQVKWWSZZZVLGUHDLWWRXULVPJRYHUQDQFH
3XEOLF VHFWRU LQVWLWXWLRQV SURYLGH VHUYLFHV DQG UXOHV JHQHUDWLQJ
LQVWLWXWLRQDOYDOXH7KHODWWHUHQDEOHVSULYDWHVHFWRURUJDQL]DWLRQWRDFTXLUH
UHVRXUFHVWKURXJKZKLFKWKH\FDQUHDOL]HSURGXFWVDQGVHUYLFHVDQGWKURXJK
WKHP RUJDQL]DWLRQDO YDOXH PDNLQJ WKH WD[ EDVH VXVWDLQDEOH )LJXUH 
3XEOLF DQG SULYDWH LQVWLWXWLRQV WKURXJK JRRG SXEOLF JRYHUQDQFH PD\
DFFXPXODWHDVHWRIVKDUHGUHVRXUFHVLHLPDJHRIWKHWRZQVRFLDOFDSLWDO
WUXVW ZKLFK LQ WXUQ PD\ LQFUHDVH L WKH LQVWLWXWLRQDO YDOXH LH WKURXJK
HIILFLHQF\ DQG HIIHFWLYHQHVV LQ SXEOLF VHUYLFH SURYLGLQJ LL WKH
DWWUDFWLYHQHVVRIWKHDUHDLHDWWUDFWLQJSULYDWHLQYHVWPHQWV$QHQKDQFHG






D VWUDWHJLF SODQQLQJ ZKHUH SXEOLF JRRGV 6DPXHOVRQ  DQG VSHFLILF
VHUYLFHVDUHFRQFHLYHGDVNH\VXFFHVVIDFWRUIRUWKHGHVWLQDWLRQ7RWKLVHQG
WKH:RUG7UDGH2UJDQL]DWLRQ  VXJJHVWHG WRDSSRLQWD³VWHHULQJ
FRPPLWWHH´DWPXQLFLSDOOHYHOWRVXVWDLQDEO\PDQDJHORFDOUHVRXUFHV5LJDOO
IX - 130 
,7RUUHQW   /RFDO SROLF\PDNHUV VKRXOG OHDG HFRQRPLF
GHYHORSPHQWWKURXJKLQWHUDFWLYHDQGFRRSHUDWLYHSURFHVVHV*UDVVHOOL
0DGDQLSRXU 	 +XOO  ZKLFK LQ WXUQ ZRXOG DVVLVW FRPPXQLWLHV LQ D
PRUH HTXLWDEO\ GLVWULEXWLRQ RI EHQHILWV DQG FRVWV DVVRFLDWHG ZLWK WRXULVP
GHYHORSPHQW
+RZHYHU FRRSHUDWLRQ DORQH ZLOO QRW IRVWHU FRPPLWPHQW WR SODQQHG
DFWLRQVZLWKRXWWKHLQFHQWLYHRILQFUHDVHGPXWXDOEHQHILWV,WVWLOOQHHGVWREH
VWHHUHGLQRUGHUWRHQVXUHWKDWSODQQHGRXWSXWVDUHJHQHUDWHG´+DOO









SHUVSHFWLYH RI VLQJOHV LQVWLWXWLRQ micro OHYHO RU WR V\VWHPV RI SXEOLF
FRPSDQLHV meso OHYHO WR WKH RXWFRPHV RI DQ LQWHULQVWLWXWLRQDO V\VWHP
macroOHYHO%LDQFKL
7RSURSHUO\IUDPHWKHJRYHUQDQFHVHWWLQJRIDGHVWLQDWLRQILJXUH7KH
UHVHDUFK WDNHV WKUHH SHUVSHFWLYHV L VXSSO\ VLGH LL REMHFWLYH DQG LLL
VXEMHFWLYH$VIRUWKHILUVWDGHVWLQDWLRQPD\EHVHHQDVDFRPSOH[SURGXFW
DVVXFK0RUJDQ3ULWFKDUG	3ULGH,WKDVLWVRZQDWWUDFWLRQV
DQG LPDJH DV ZHOO DV D FHUWDLQ VHUYLFH TXDOLW\ 7KHVH HOHPHQWV DUH WKH
SHUFHLYHG PL[ RI D VHW RI HQG SURGXFWVVHUYLFHV SURYLGHG WR WRXULVWV LH
FXOWXUDOHYHQWVH[KLELWLRQVILQHGLQLQJDFFRPPRGDWLRQVHUYLFHVVHUYLFHV
WRFLWL]HQV7KHREMHFWLYHYLHZVXPPDUL]HVZKDWLVRIIHUHGWRYLVLWRUV7KH
VXEMHFWLYH SHUVSHFWLYH LGHQWLILHV WKH UHOHYDQW LQVWLWXWLRQV LQYROYHG LQ WKH
JRYHUQDQFH RI WKH GHVWLQDWLRQ E\ ORRNLQJ DW ZKR SURYLGHV WKH EHIRUH
PHQWLRQHG HQG SURGXFWVVHUYLFHV 7KH ODVW SHUVSHFWLYH VXJJHVWV WKDW WKH
UHOHYDQW LQVWLWXWLRQV RI D VPDOO WRZQ DUH WKH PXQLFLSDOLW\ ZKLFK LV
UHVSRQVLEOHIRUWKHVWUDWHJLFSODQQLQJIRUWKHFLW\WKHPXVHXPZKLFKLVLQ
FKDUJHRIWDNLQJFDUHVIRUDUWZRUNFROOHFWLRQVDQGWKHKRVSLWDOLW\VHFWRULH
UHVWDXUDQWV KRWHOV DQG EHG	EUHDNIDVW WKDW SURYLGHV ILQH GLQLQJ DQG
DFFRPPRGDWLRQVHUYLFHV
7RPDNHJURZWKVXVWDLQDEOHWKHSHUIRUPDQFHRIDGHVWLQDWLRQVKRXOGEH
ZHOO EDODQFHG XQGHU WKUHH GLPHQVLRQV ILJXUH  
KWWSZZZVLGUHDLWWRXULVPJRYHUQDQFHLWKHVWUDWHJLFSHUIRUPDQFHLL
WKHOHYHORISHUIRUPDQFHVSDQDQGLLLWKHWLPHKRUL]RQ
IX - 131 
)LUVW RI DOO UHVXOWV VKRXOG EH ILQDQFLDOO\ VXVWDLQDEOH UHOHYDQW LQ
FRPSDULVRQ ZLWK RWKHU DOWHUQDWLYH GHVWLQDWLRQV DQG WKH\ VKRXOG PHHW
VWDNHKROGHU H[SHFWDWLRQV 3HUIRUPDQFH VKRXOG DOVR EH PHDVXUHG DQG
LPSURYHGHLWKHUDWWKHLQVWLWXWLRQDOOHYHODQGWKHLQWHULQVWLWXWLRQDOOHYHODQG
WKHUH VKRXOG EH D PXWXDO HQKDQFHPHQW )LQDOO\ WKH RXWFRPHV RI WKH
GHVWLQDWLRQVKRXOGEHVXVWDLQDEOHLQWKHORQJWHUP
$FKLHYLQJD VXVWDLQDEOHDQG IXOOFRPSUHKHQVLYHSHUIRUPDQFH LVQRWDQ




 7KHUH LV D ZHDN FRRUGLQDWLRQ LQ WKH LQWHUSOD\ EHWZHHQ SXEOLF DQG
SULYDWH DFWRUV VWUDWHJLHV WKDW OHDG WR KLJK GHJUHH RI XQFHUWDLQW\ DQG
GLVFRQWLQXLW\ RI GHYHORSPHQW SROLFLHV 7KHUH DUH VLJQLILFDQW WLPH GHOD\V






IUDJPHQWHGYLHZRI WKH V\VWHP HDFK LQVWLWXWLRQ DQGGHFLVLRQPDNHU WRR
RSHUDWHV LQ D VLORV EHFDXVH RI ³WKH FDSDFLW\ RI WKH KXPDQ PLQG IRU
IRUPXODWLQJDQGVROYLQJFRPSOH[SUREOHPVLVYHU\VPDOOFRPSDUHGZLWKWKH
















IX - 132 
LQ GHVLJQLQJ VXVWDLQDEOH SROLFLHV KWWSZZZVLGUHDLWWRXULVP
JRYHUQDQFH
,W KDV EHHQ GHPRQVWUDWHG WKDW PLVSHUFHLYLQJ G\QDPLF FRPSOH[LW\
&URQLQ*RQ]DOH]	6WHUPDQ6HQJH6WHUPDQ




'RXEOH ORRS OHDUQLQJ $UJ\ULV3XWQDP	6PLWK LOOXVWUDWHG LQ
ILJXUH LPSOLHV WKDW LQIRUPDWLRQ IHHGEDFNDERXW WKH UHDOZRUOGQRWRQO\
FKDQJHRXUGHFLVLRQVEXW LW DIIHFWVRXUPHQWDOPRGHOV7KHUHIRUHPHQWDO
PRGHOV PD\ FKDQJH FUHDWLQJ GLIIHUHQW GHFLVLRQ UXOHV DQG FKDQJLQJ WKH
VWUDWHJ\DVZHOODVWKHVWUXFWXUHRIRUJDQL]DWLRQV
8QGHUVWDQGLQJFDXVDOUHODWLRQVKLSVXQGHUO\LQJV\VWHP¶VRXWFRPHLVOLNHO\







7R VXSSRUW GHFLVLRQPDNHUV LQ XQGHUVWDQGLQJ FRRUGLQDWLRQ DQG
JRYHUQDQFHDVUHOHYDQWIRUGHVLJQLQJVXVWDLQDEOHSROLFLHVWKHUHVHDUFKWHDP
GHYHORSHGDQHGXFDWLRQDOSDFNDJHZKLFKKDVPDGHXVHRIDQ6'EDVHG,/(
ZLWKLQ D WZR SKDVHV ZRUNVKRS 7KLV SDUDJUDSK SUHVHQWV WKH HGXFDWLRQDO
SDFNDJHDUFKLWHFWXUHDQGWKHODVWWZRVHFWLRQVGLVFXVVWKHOHDUQLQJRXWFRPHV
7KH HGXFDWLRQDO SDFNDJH KDV EHHQ WDLORUHG WR WKH VPDOO WRZQ RI
&DVWHOEXRQR D TXLWH IDPRXV GHVWLQDWLRQ LQ 6LFLO\ &DVWHOEXRQR LV ZHOO
NQRZQIRULWVKHULWDJHFXOWXUDOHYHQWVHQWUHSUHQHXULDOVSLULWDVZHOODVIRU















EHKLQG V\VWHP¶V RXWFRPH 7KH 6'EDVHG ,/( ZDV EXLOW XS XVLQJ L7KLQN








,I WKHUH DUH GLVFUHSDQFLHV WKH\ DUH WR FKDQJH WKHLU GHFLVLRQ UXOH
KWWSZZZVLGUHDLWWRXULVPJRYHUQDQFH




 3OD\LQJ WKH ³'\QDPLF 7RXULVP *RYHUQDQFH´ HGXFDWLRQDO
SDFNDJH
7KHHGXFDWLRQDOSDFNDJHKDVEHHQXVHGLQDGD\ZRUNVKRSIRUKRXUV





'XULQJ WKH QG GD\ DIWHU D VKRUW UHFDOO RI WKH SUHYLRXV PHHWLQJ
SDUWLFLSDQWVZHUHHQJDJHGLQXVLQJWKH,/(WKURXJKWKHIROORZLQJVWHSVL
LQWURGXFWLRQ SXUSRVH RI WKH PRGHO DQG LQWHUIDFH H[SODQDWLRQ LL VW
VLPXODWLRQ VWUDWHJLF REMHFWLYH VWDWHPHQW LQGLYLGXDO GHFLVLRQ PDNLQJ
IROORZHG E\ D GHEULHILQJ VHVVLRQ EHKDYLRU DQDO\VLV LLL QG VLPXODWLRQ
FRRSHUDWLYHGHFLVLRQPDNLQJDQGILQDOGHEULHILQJFRQFOXVLRQTXHVWLRQV
DQGGLVFXVVLRQ




PDNHU SOD\HG WKH ,/( LQGLYLGXDOO\ ZKLOH WKH RWKHU WZR GHFLVLRQPDNHUV
IROORZHGVHOIVHUYLQJSUHGHILQHGGHFLVLRQV7KHVLPXODWLRQWLPHKRUL]RQZDV
VHWLQWZHOYH\HDUVZLWKIRXULQWHUYDOVRI\HDUVHDFK:HGHFLGHGWRXVH
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VXFKDWLPHVSDQWRWDNHLQWRDFFRXQWWKHSRVVLELOLW\WRFUHDWHDWWUDFWLRQVDQG
WRH[SDQGKRVSLWDOLW\FDSDFLW\
'XULQJ WKLV VW SKDVH HDFK GHFLVLRQPDNHU ZDV LQIRUPHG RI WKH QRQ
FRRSHUDWLYHVFHQDULRXQGHUZKLFKKHVKHUXQKLVFXUUHQWSROLFLHV,QWKLVVW
SKDVH WKH\ H[SHULHQFHG XQH[SHFWHG SRRU UHVXOWV 1RWZLWKVWDQGLQJ WKHLU
VWUDWHJLF REMHFWLYHV HQFRPSDVVHV RYHUDOO V\VWHP UHVXOWV LQ WKH GHEULHILQJ
VHVVLRQ LW FOHDUO\ HPHUJHG WKDW HDFK GHFLVLRQ PDNHU ZDV ORRNLQJ IRU WKH
FDXVHV RI SRRU UHVXOWV RQO\ ZLWKLQ WKHLU RZQ RUJDQL]DWLRQDO ERXQGDULHV
KWWSZZZVLGUHDLWWRXULVPJRYHUQDQFH
7KH QG SKDVH EHJDQ ZLWK D EULHI GLVFXVVLRQ DERXW WKH FRRSHUDWLYH
VFHQDULR PRGH ZKHUH HDFK WKH GHFLVLRQ PDNHU KDG WR VHW KLV SROLFLHV





DQG VWDWLF DSSURDFK WR D KROLVWLF DQG G\QDPLF SHUVSHFWLYH 'XULQJ WKH
GLVFXVVLRQSDUWLFLSDQWVZHUHDVNHGWRFRPPHQWWKHLUGHFLVLRQVDQGWRJLYHDQ
H[SODQDWLRQ RI WKH QG VLPXODWLRQ¶V UHVXOWV 7KH FRRSHUDWLYH VLPXODWLRQ
WULJJHUHG WKH OHDUQLQJ SURFHVV DPRQJ GHFLVLRQ PDNHUV .H\ LVVXHV ZHUH
GLVFXVVHG GXULQJ WKH ILQDO GHEULHILQJ 7KH\ LQFOXGHG WRXULVWV UHDFWLRQ WR
HYHQWVDQGH[KLELWLRQVFXVWRPHUVEHKDYLRXUWRPDUNXSDQGSULFHFKDQJHV
ILQDQFLDOUHVRXUFHVVKRUWDJHDVZHOODVWLPHGHOD\VLQORQJWHUPLQYHVWPHQWV
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ILUVWSRVLWLYHORRSUHODWHVWRWKHLPSURYHPHQWRIWKHLPDJHRI&DVWHOEXRQR
$Q LQFUHDVH LQ WKH WRXULVW SUHVHQFHV JHQHUDWHV PRUH YDOXH IRU ORFDO DUHD
RUJDQL]DWLRQV7KHUHIRUH WKH0XQLFLSDOLW\DQGWKH0XVHXPSURGXFHPRUH
HYHQWV DQG H[KLELWLRQV ZKLOH WKH UHVWDXUDQW SURYLGHV ILQH GLQLQJ 7KHVH
IDFWRUV LQ WXUQ LPSURYH WKH LPDJH RI WKH WRZQ $Q LPSURYHG ,PDJH




SUHVHQFHV 5 5 HQFRXQWHUV D OLPLW RQ WKH VDWXUDWLRQ RI WKH DYDLODEOH
FDSDFLW\%2QWKHRWKHUVLGHHYHQWVSURGXFWLRQGHFUHDVHVPXQLFLSDOLW\
EXGJHWDQGWKXVWKHVHUYLFHVWRWKHFRPPXQLW\$ORZHUOHYHORIVHUYLFHVWR
FRPPXQLW\ FDXVHV D UHGXFWLRQ LQ VHUYLFH TXDOLW\ % $W WKH VDPH WLPH
KLJKHUWKHWRXULVWSUHVHQFHVORZHUWKHVHUYLFHDGHTXDF\%ZKHQHYHUWKH





&DSDFLW\ VDWXUDWLRQ FDQ EH UHGXFHG WKURXJK SULYDWH VHFWRU FDSDFLW\
LQYHVWPHQWV5WKDWLQWXUQLQFUHDVHVWKHSRVVLELOLW\WRDFFRPPRGDWHPRUH





LQGLYLGXDO VLPXODWLRQVZKLOH WKH ODVW JUDSK UHODWHV DFRRSHUDWLYH VFHQDULR
ZKHUHGHFLVLRQPDNHUVUXQDMRLQHGXSVLPXODWLRQ
%\FRPSDULQJWKHQRQFRRSHUDWLYHZLWKWKHFRRSHUDWLYHVLPXODWLRQZH
FDQ FOHDUO\ REVHUYH D UHVXOWV LPSURYHPHQW ,Q WKH FRRSHUDWLYH VFHQDULR
GHFLVLRQPDNHUVSURPSWO\FRXQWHUDFWHGVLJQVRIFULVHVVWUHQJWKHQLQJ ORQJ
WHUPSROLFLHVFROODERUDWLYHGHFLVLRQVDQGZHDNHQLQJLQGLYLGXDODQGVKRUW
WHUP EHQHILWV 'XULQJ WKH ILQDO GHEULHILQJ D SDUWLFLSDQW VDLG ³, IRXQG WKDW
VPDOO WRZQ FRPSOH[LW\ VKRXOG DOVR EH PDQDJHG WKURXJK IXUWKHU
FROODERUDWLYHSROLFLHV´$VZHH[SHFWHGWKHOHDUQLQJSURFHVVZDVUHLQIRUFHG
E\ WKH ILQDO GHEULHILQJ LQGHHG ³OHDUQLQJ DERXW V\VWHP EHKDYLRU LV QRW D

VHH 6WHUPDQ  %XVLQHVV '\QDPLFV 6\VWHPV 7KLQNLQJ DQG0RGHOLQJ IRU D &RPSOH[
:RUOG,UZLQ0F*UDZ+LOO





%\ SOD\LQJ WKH ³'\QDPLF 7RXULVP *RYHUQDQFH´ HGXFDWLRQDO SDFNDJH
GHFLVLRQPDNHUV OHDUQHG KRZ WR GHVLJQ VXVWDLQDEOH JURZWK SROLFLHV LQ
FRPSOH[DQGG\QDPLFHQYLURQPHQWSHUFHLYLQJWLPHGHOD\VEHWZHHQGHFLVLRQ
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:LJKW3+DOO&0	/HZ$$7RROVIRUVXVWDLQDELOLW\DQDO\VLV
LQ SODQQLQJ DQG PDQDJLQJ WRXULVP DQG UHFUHDWLRQ LQ WKH GHVWLQDWLRQ































































0DNLQJ SHUIRUPDQFH PHDVXUHPHQW HIIHFWLYH IURP NQDYHV WR
NQLJKWVWKURXJKWKHPDQDJHULDODSSURDFK  
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SHU HVSULPHUH OD SHUIRPDQFH HFRQRPLFRILQDQ]LDULD FRPSOHVVLYD






















































SURFHVV RI GHFHQWUDOL]DWLRQ RI KHDOWK JRYHUQDQFH UHJLRQDO KHDOWK V\VWHPV
WKDWKDYHHPHUJHGKDYHVSHFLILFFKDUDFWHULVWLFVLQWHUPVRIKHDOWKQHHGVDQG














































































GXH WR WKHHYHUJUHDWHUVRSKLVWLFDWLRQRIWHFKQRORJLFDOGHYHORSPHQW LQ WKH




































































































DQG WKH UHIRUPRI$UWLFOH9RI WKH&RQVWLWXWLRQHIIHFWLYHO\ FRPSOHWHG WKH
SURFHVVRIKDQGLQJRYHUFRQWURORIWKHKHDOWKVHFWRUWRWKHUHJLRQVERWKDV
UHJDUGVKRZLWLVILQDQFHGDQGKRZWKDWPRQH\LVVSHQW


































































Figure 1 Decision making on benefits in Italy (Fattore Torbica 2005, p. 47) 
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Figure 2 - DPCM, 29 November 2001. Definition of nation al standards of care 













































































UHPHQWV ZLWKLQ WKH OLPLWV RI D VWDQGDUGL]HG OHYHO RI VDWLVIDFWLRQ RI QHHG
KHDOWK:KLOHFRQWLQXLQJWRDIILUPWKHSXEOLFQDWXUHRIWKHJRRGKHDOWKDQG
WKHUROHRIQHHGDVWKHPDLQGULYHUVRIWKHDOORFDWLRQRIUHVRXUFHVWKHHIIL
FLHQF\ WDUJHW VKRXOGEH DFKLHYHG WKURXJKDPRGLILFDWLRQRI WKHDOORFDWLRQ
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GHDUWRILQDQFLDOH[SHUWV,QWD[V\VWHPV+RUL]RQWDOHTXLW\PHDQVWKDWLQGL
YLGXDOVHVVHQWLDOO\HTXDOIURPWKHILVFDOSRLQWRIYLHZVKRXOGEH WUHDWHG
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6SHFLILFDOO\ WKH FHUWLILFDWLRQ RI SHUIRUPDQFH FRQFHUQLQJ WKH PDLQWH
QDQFHLQWKHGHOLYHU\RI/($LVWKURXJKWKHXVHRIDGHILQHGVHWRILQGLFDWRUV
GLYLGHGEHWZHHQWKHSURYLVLRQRIDVVLVWDQFHLQOLYLQJDQGZRUNLQJHQYLURQ













































































































 SXEOLF$QG WKLV LV WKH VLWXDWLRQPRVW UHSUHVHQWDWLYHRI WKHQDWLRQDO
KHDOWK V\VWHPDQG LV FKDUDFWHUL]HGE\DQRIIHU DQGD PDLQO\SXEOLF
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Table 2 regional governance models 
2QWKHEDVLVRIPDLQWDLQLQJWKH/($WKHUHVXOWVDUHWKHIROORZLQJ
Figure 3 Lea Prevention Results 
Figure 4 Lea District Results 




D'AOSTA, P.A. TRENTO, 
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Figure 5 Lea Hospital Results 
 
Table 2 Synthetic Maintenance Indicator Lea 
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$EEDIDWL&ULVWLDQDDQG)HGHULFR6SDQGRQDUR &RVWL VWDQGDUG H ILQDQ]LD
PHQWRGHO6HUYL]LRVDQLWDULRQD]LRQDOH3ROLWLFKHVDQLWDULH

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$OPTXLVW5*URVVL*-DQYDQ+HOGHQ*5HLFKDUG&3XEOLFVHFWRU
JRYHUQDQFH DQG DFFRXQWDELOLW\ &ULWLFDO SHUVSHFWLYHV RI DFFRXQWLQJ 
SS
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6WRNHU**RYHUQDQFHDV WKHRU\ ILYHSURSRVLWLRQV ,QWHUQDWLRQDOVRFLDO
VFLHQFHMRXUQDO












































                                                          
1 8QLYHUVLWjGHJOL6WXGLGL%RORJQDRUUHVSRQGLQJDXWKRUVDEULQDJLJOL#XQLERLW
8QLYHUVLWjGHJOL6WXGLGL%RORJQD























%D[WHU %DFKPDQQ H %HYDQ  XQ WHU]R ILORQH LOOXVWUD LQYHFH LQ FKH
PRGRL0HGLFLGL0HGLFLQD*HQHUDOHVLVRQRPRVVLSHUWXWHODUHLSURSULLQWH
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Fig. 1: Relazioni tra DRG, Costing Guidance, sistemi di controllo dei costi, proto-













WUROOR GHOOD VSHVD QHOOH D]LHQGH RVSHGDOLHUH GLYHQXWL RSHUDWLYL D VHJXLWR
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LLL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LQ XQ¶RWWLFD HFRQRPLFD VRSUDWWXWWR WHPRQR OD VXERUGLQD]LRQH GHOOH
SUDVVLPHGLFKHDOOHORJLFKHGLHIILFLHQWDPHQWRGHOODVSHVD,OULVFKLR


























3HU O¶DQDOLVL GHOOH ULVSRVWH VRQR VWDWH VHOH]LRQDWH GLYHUVH LQIRUPD]LRQL
XWLOLDLQGLYLGXDUHLSURILOLGHLPHGLFLLQWHUYLVWDWL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SDUWHQHQ]D DQ]LDQLWj GL VHUYL]LR LQFDULFR SURIHVVLRQDOH /D WDEHOOD  GH
VFULYHODFRPSRVL]LRQHGHOFDPSLRQHVHFRQGROHFDUDWWHULVWLFKHDSSURIRQGLWH
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$QDOLVLGHLGDWL
























Note: Le medie riflettono una scala Likert che misura il livello di accordo dei medici, 
















$ &RQRVFHQ]DGHL'5*  
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Note: Le medie riflettono una scala Likert che misura il livello di accordo dei medici, 

























Note: Le medie riflettono una scala Likert che misura il livello di accordo dei medici, 







% 4XDOLWjGHOVHUYL]LR  









& 6WDQGDUGL]]D]LRQHGHOOHSUHVWD]LRQL  




/LPLWD]LRQL DOOD GLVFUH]LRQDOLWj H DXWRQRPLD GHO
PHGLFR
$UWLFROD]LRQH GHL SURWRFROOL VHFRQGR OH
FDUDWWHULVWLFKHFRQWHVWXDOLHDPELHQWDOL
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Note: Le medie riflettono una scala Likert che misura il livello di accordo dei medici, 





















'  &RUULVSRQGH]]D GHL '5* FRQ LO FRVWR GHOODSUHVWD]LRQH
$GHJXDWH]]D GHL '5* ULVSHWWR OD FDVLVWLFD GHOOH
SUHVWD]LRQL
,PSDWWR GHL '5* VXOOD FDVLVWLFD GL ULFRYHUR H
GLPLVVLRQH








 Tab. 6: Conoscenza e percezioni dei medici sui DRG e i costi standard in relazione alla tipologia della struttura ospedaliera, 


















Note: Le medie riflettono una scala Likert che misura il livello di accordo dei medici, dove 1 = per nulla, 2 = poco, 3 = abba-
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Tabella 1. Tipologia di servizi affidati in gestione al privato concessionario. (Pro-
getti di importo < 100 milioni di euro). Fonte: Osservatorio finlombarda sul Pro-
ject Finance in Sanità, 2006. 
Tipologia di servizi af-


























































































































































SERVIZI A TARIFFA SU ESTERNI 
Gestione spazi com-
merciali 
 V V   V V V V 
Gestione bar/strut-
ture di ristorazione 




         
Foresteria          
Gestione nido azien-
dale 
         
Gestione parcheggi   V V V    V 




 V V V V V V  V 
Manutenzione at-
trezzature 
 V V V      
Manutenzione verde    V     V 
Manutenzione im-
pianti tecnologici 
V V V V  V V  V 
Servizio energetico e 
di fornitura calore 
V V  V V    V 
SERVIZI DI SUPPORTO NO  CORE 
Mensa e ristorazione 
(personale e degenti) 
V V V V     V 
Lavanderia V V V V V     
Servizio di pulizie (in-
terne e/o esterne) 
 V   V    V 
Servizio di vigilanza    V      
Smaltimento rifiuti V   V V     
Servizio informatico 
(fleet management) 
  V       
SERVIZI FUNZIONALI ALLATTIVITA SANITARIA 
Accettazione, rico-
vero, cassa, CUP 
   V V     
Servizi ricettivi per 
degenze low care 
         
Gestione sistema in-
formativo 




V  V V V     
Fornitura gas medi-
cali 
   V      
Servizi di laboratorio  V  V      
Servizi di diagnostica  V  V      
Gestione sale opera-
torie 
 V        
DIAGNOSTICA E CURA 
Attività sanitaria 
(cura pazienti) 






X - 84 
Tabella 2. Tipologia di servizi affidati in gestione al privato concessionario. 
(Progetti di importo > 100 milioni di euro). Fonte: Osservatorio finlombarda sul 





























































































































































































   V   V       
Foresteria         V     
Gestione 
nido  
        V     
Gestione 
parcheggi 
  V V   V  V V V V  























V V V  V V V    V V V 




V V V V  V V V V V  V V 










V V V V  V  V V V V V V 
Servizio di 
vigilanza 










 V  V          





































             
 DIAGNOSTICA E CURA    
Attività sa-
nitaria  
X X X X X X X X X X X X X 

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Tabella 3. Tipologia di servizi affidati al concessionario. Fonte: Osservatorio Fin-
lombarda sul Project Finance in Sanità, 2009 
Tipologia di servizi affidati in ge-
stione al privato concessionario 
A.U.L.S.S. 12 Veneziana A.U.S.L. 11 Empoli 
Gestione spazi commerciali X   
Gestione bar/strutture di ristora-
zione 
 X  
Gestione strutture ricettive fami-
liari pazienti 
X   
Foresteria   
Gestione nido aziendale   
Gestione parcheggi X   
Gestione e manutenzione fabbri-
cati 
X   
Manutenzione attrezzature X   
Manutenzione verde X   
Manutenzione impianti tecnolo-
gici 
X   
Servizio energetico e di fornitura 
calore 
 X  
Mensa e ristorazione (personale e 
degenti) 
X   
Lavanderia X   
Servizio di pulizie (interne e/o 
esterne) 
X   
Servizio di vigilanza   
Smaltimento rifiuti X   
Servizio informatico X   
Accettazione, ricovero, cassa, 
CUP 
  




Fornitura gas medicali X   
Servizi di laboratorio X   
Servizi di diagnostica X   
Gestione sale operatorie X   
Altro   
Attività sanitaria (cura pazienti) X X 
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Figura 1: Il processo di gestione del rischio 
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UHDJLVFRQR H DOLPHQWDQR QXRYL FDPELDPHQWL´ &IU 0$66$5, 0=$1(77, / 9DOXWD]LRQH
0F*UDZ+LOOS
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,OleanPDQDJHPHQW




SURGX]LRQH GHOO¶D]LHQGD JLDSSRQHVH 7R\RWD 0RWRU &RUSRUDWLRQ 5DGQRU
%XUJHVV,OWHUPLQH³lean´qVWDWRLQWURGRWWRGD:RPDFNH-RQHVQHO
QHOODYRUR³The Machine that Changed the World´,QWDOHFRQWULEXWR



































WXUHRVSHGDOLHUH qXWLOL]]DWRSUHYDOHQWHPHQWHXQDSSURFFLR lean JUDGXDOH











































































X - 105 
XQ¶DQDOLVL DSSURIRQGLWD GHO IHQRPHQR ULVXOWD QHFHVVDULD O¶DSSOLFD
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RVVHUYD O¶HVLJHQ]D GL IRUQLUH UDSLGD DVVLVWHQ]D GL TXDOLWj PHGLDQWH










SRVLWLYLRWWHQXWLGD WDOH VLVWHPDKDQQRSRUWDWR O¶D]LHQGDRVSHGDOLHUD
DOO¶RWWHQLPHQWRGHOULFRQRVFLPHQWRHXURSHRGLBest PracticeGDSDUWH
GHOO¶,VWLWXWR(XURSHRGL3XEEOLFD$PPLQLVWUD]LRQH(,3$QHOFRUVR













UDFFROWH QHL GRFXPHQWL SUHVHQWDWL SHU OD SDUWHFLSD]LRQH DOO¶(36$ H
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LO3DGLJOLRQH9DOOLVQHULSHUDUHDPDWHUQRLQIDQWLOHHRQFRORJLFDHLO3DGL
JOLRQH9DOVDOYDSHUVHUYL]LGLVXSSRUWRHSRORIRUPDWLYR






























L QHOO¶DVVHQ]D GL XQR VWXGLR GHO SURFHVVRGL LQWHUYHQWR FKLUXUJLFR H QHOOD





2506Operating Room Management System
X - 108 
/¶2506VLFDUDWWHUL]]DTXDOHVWUXPHQWRGLInformation and Communi-
cation TechnologyLQJUDGRGLJHQHUDUHO¶outcome QHFHVVDULRDLUHVSRQVDELOL







































X - 109 
/DVWUDWHJLDGLLPSOHPHQWD]LRQHGHOSURJHWWRlean
,OSURJHWWRGLlean management LQWURGRWWRQHOO¶XQLWjFKLUXUJLFDKDDVVXQWR


































                                                          
3HUXQ¶DQDOLVLJHQHUDOHGHOODSUREOHPDWLFDFIU'(//¶$77,9Rilevazioni aziendali e sistemi 
amministrativi: aspetti evolutivi%DUL&DFXFFL




















































Figura 2. Il sistema di gestione dei dati 
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Figura 3.  Il percorso chirurgico nell’Ospedale Morgagni Pierantoni di Forlì 









/DULOHYD]LRQHGHL VHGLFL VWHSSURGXFHXQ ULVXOWDWRJUH]]RFRVWLWXLWRGD















7'$%&Time Driven Activity Based Costing
,GDWLUHFXSHUDWLGDOOHXQLWjFKLUXUJLFKHVRQRFRQIURQWDWLFRQORVWDQGDUG
LQWHUQD]LRQDOHGHJOLLQGLFDWRULGLHIILFLHQ]DSURSRVWRGDOODOHWWHUDWXUDLQWHU
QD]LRQDOH 'H[WHU HW DO  RVVLD OR start-time tardiness LO ULWDUGR
GHOO¶RUDULR GL LQL]LR LQFLVLRQH GHO SULPR LQWHUYHQWR GHO PDWWLQR ULVSHWWR
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Figura 4. Lo strumento di rappresentazione degli indicatori di performance 
Fonte: documentazione fornita dal Data Manager del Presidio Ospedaliero di Forlì
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VYHUVDOPHQWH ULVSHWWR DOO¶RUJDQL]]D]LRQH VDQLWDULD OH DWWLYLWj WLSLFKH GHOOD
IXQ]LRQHGLrisk managementPHGLDQWHODFROODERUD]LRQHGLWHDPGLODYRUR
PXOWLGLVFLSOLQDUL /¶D]LHQGD VDQLWDULD SXEEOLFD q XQ VLVWHPD RUJDQL]]DWLYR
FRPSOHVVRHLULVFKLDVVRFLDWLDOOHFXUHGHYRQRHVVHUHJHVWLWLPHGLDQWHXQDS
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)LOOLQJKDP '  ³Lean +HDOWKFDUH ,PSURYLQJ WKH 3DWLHQW¶V ([SHUL
HQFH.LQJVKDP3UHVV&KLFKHVWHU

























































































WLPHFRQVXPLQJ DQG SRWHQWLDOO\ GDPDJLQJ H[HUFLVH DQG WKH\ RIWHQ UHDFW






QDPHO\ WKH LPSOLFLWDGRSWLRQRI WKHDJHQF\ WKHRU\DVVXPSWLRQV±DQGZH
SURSRVHWKHDGRSWLRQRIWKHSUDJPDWLFDSSURDFKRIPDQDJHPHQWVWXGLHVWR
RYHUFRPHWKHVHREVWDFOHV
                                                          
8QLYHUVLW\RI%RORJQD±$OPD0DWHU6WXGLRUXPFRUUHVSRQGLQJDXWKRUOPDULDQL#XQLERLW
8QLYHUVLW\RI%RORJQD±$OPD0DWHU6WXGLRUXP 























HVFHQFH  VHDUFKLQJ IRU D EDODQFLQJ VROXWLRQ DFFHSWDEOH WR DOO SDUWLHV














³WXQQHO YLVLRQ´ UHIHUV WR WKH FRQWURO RI WKH XQGXH IRFXV RQ SHUIRUPDQFH
PHDVXUHVWRWKHGHWULPHQWRIRWKHUDUHDV³VXERSWLPL]DWLRQ´LVWKHIRFXVRQ
X - 121 
VRPHREMHFWLYHVOHDYLQJRWKHUVQRWDFKLHYHG³0\RSLD´LVWKHWHUPIRUFRQ
FHQWUDWLRQRQVKRUWWHUPLVVXHVZKLOH³FRQYHUJHQFH´UHIHUVWRWKHGHVLUHWR




























WKHRULHVFDQEHFRPH WUXHE\ PRGLI\LQJ WKH UHDOLW\ WKH\SXUSRUW WRPHUHO\
H[SODLQ)HUUDURHWDO,QWKLVFDVHVXFKDQHJDWLYHLQWHUSUHWDWLRQEH
FRPHV VHOIIXOILOOLQJ EHFDXVH LQVWLWXWLRQDO GHVLJQV DQG RUJDQL]DWLRQDO DU
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7DEOHVXPPDUL]HV WKHFKDUDFWHULVWLFVRI WKHDSSURDFKRI VWHZDUGVKLS
WKHRU\WR30LQFRQWUDVWWRWKRVHRIWKHDJHQF\WKHRU\



















































































DO  7KH LQYROYHPHQW RI KXPDQ UHVRXUFHV FDQ EH SURPRWHG WKURXJK
WUDLQLQJFRXUVHVRQWKHXVH30LQDQLQWHUDFWLYHZD\1DUDQMR*LORQ

































RSPHQW RI SURPSW IHHGEDFN ORRSV $U\DQNKHVDO HW DO  :DOVKH DQG




DUDWLRQ RI VWDQGDUG SHUIRUPDQFH UHSRUWVKLJKOLJKWLQJ YDULDQFHV ZKLFK DUH
GLIIHUHQFHVEHWZHHQDFWXDOUHVXOWVDQGH[SHFWHGVWDQGDUGWKHGLVFUHSDQFLHV
X - 126 
DUHLQYHVWLJDWHGWRILQGWKHFDXVHRIWKHSUREOHPDQGHOLPLQDWHLW30SUR
YLGHV WKHUHIRUH WKH IHHGEDFN FRQFHUQLQJ ZKDW ZRUNV DQG ZKDW GRHV QRW
ZRUN7KLVYLHZZKHQWUDQVODWHGLQWKHFRQWH[WRI30DWV\VWHPOHYHOVXJ


























DVZHOO DV WR DOLJQRUJDQL]DWLRQDO DQGSURIHVVLRQDO LQGLYLGXDOJRDOV WR WKH
SXEOLFJRDODQGILQDOO\WRLGHQWLI\DQGDOLJQVWUDWHJLFLQLWLDWLYHVREWDLQLQJ


































LQ 7DLZDQ 7RWDO 4XDOLW\ 0DQDJHPHQW 	 %XVLQHVV ([FHOOHQFH 

'DYLV-+6FKRRUPDQ)'	'RQDOGVRQ/7RZDUGDVWHZDUG









8WLOL]DWLRQ RI DQ +5 EDODQFHG VFRUHFDUG DW 0D\R &OLQLF +HDOWK &DUH
0DQDJHPHQW5HYLHZ
*KRVKDO 6 %DG PDQDJHPHQW WKHRULHV DUH GHVWUR\LQJ JRRG PDQDJHPHQW
SUDFWLFHVAcademy of Management learning & education  










.DSODQ561RUWRQ'3The Balanced Scorecard: Translating Strategy into 
Action%RVWRQ0$+DUYDUG%XVLQHVV6FKRRO3UHVV












0HUWRQ 5REHUW . 7KH VHOIIXOILOOLQJ SURSKHF\ The Antioch Review

0H\HU -: 5RZDQ % ,QVWLWXWLRQDOL]HG RUJDQL]DWLRQV )RUPDO VWUXFWXUH DV














X - 129 
6PLWK 3& HG Performance measurement for health system improve-
ment: experiences, challenges and prospects &DPEULGJH 8QLYHUVLW\
3UHVV
6PLWK 3 2XWFRPH┽UHODWHG 3HUIRUPDQFH ,QGLFDWRUV DQG 2UJDQL]DWLRQDO






























































1HZ %XVLQHVV 0RGHO IRU 9DOXH &RFUHDWLRQ LQ 6PDUWHU
8QLYHUVLWLHV ª 
&+5,67,$1&256,'$1,(/$',%(5$5',12
/D JRYHUQDQFH H LO YDORUH QHJOL VSLQRII XQLYHUVLWDUL ,O UXROR
GHJOLLQVLGHUQHOODPDQLSROD]LRQHGHOO¶LQIRUPDWLYDFRQWDELOH ª 
 













LQ TXHVWD VH]LRQH GHO YROXPH LO SDVVDJJLR DOOD FRQWDELOLWj HFRQRPLFR
SDWULPRQLDOH ³VHJQD XQ FDPELDPHQWR UDGLFDOH QRQ VROR VXOOH PRGDOLWj GL
FRPXQLFD]LRQH FRQWDELOH PD DQFKH VXO VLVWHPD GHOOH UHOD]LRQL LQWHUQH HG
HVWHUQH´
,OFRQWULEXWRLQSDURODFRQVLGHUDLGLYHUVLDVSHWWLGLHIILFDFLDGHOSDVVDJJLR





LO WHPD GHO FDPELDPHQWR GHL VLVWHPL FRQWDELOL GHOOH XQLYHUVLWj YLHQH
DIIURQWDWRQHJOLDVSHWWLUHODWLYLDLVLVWHPLGLPLVXUD]LRQHGHOODSHUIRUPDQFH
HGLQUDSSRUWRDLSURFHVVLGHFLVLRQDOL
&RPH VRWWROLQHDQR JOL DXWRUL WDOL VLVWHPL GL PLVXUD]LRQH GHOOD
SHUIRUPDQFH GHYRQR HVVHUH DUWLFRODWL LQ PDQLHUD WDOH GD WHQHUH
DGHJXDWDPHQWHFRQWRGHOOHVSHFLILFLWjGHOODVLQJROHRUJDQL]]D]LRQL3HUDOWUR
VHPSUH VHFRQGR$YHUVDQR0DQHVH7DUWDJOLD3ROFLQL ³JOL VWHVVL VWDQGDUG
VHWWHUHOHRUJDQL]]D]LRQLLQWHUQD]LRQDOLKDQQRHPDQDWROLQHHJXLGDLGRQHHD
GHILQLUH JOL HOHPHQWL HVVHQ]LDOL GL XQ LGRQHR 3HUIRUPDQFH 0DQDJHPHQW
6\VWHPFRVuGDIDYRULUHSRVVLELOLFRPSDUD]LRQLWUDGLYHUVHRUJDQL]]D]LRQL´
,O WHU]R FRQWULEXWR SUHVHQWH QHO YROXPH HIILFDFHPHQWH LPSRVWDWR GD
$QJHOD %URJOLD H *LRUJLR 0LRQ QDVFH GD XQD DPSLD ULIOHVVLRQH VXOOD
YDOXWD]LRQHGHOOHSHUIRUPDQFHXQLYHUVLWDULH H VXOODQHFHVVLWjGL IRUQLUHXQ
GRFXPHQWDWR ULFRQRVFLPHQWR GHO YDORUH VRFLDOH GHL SHUFRUVL IRUPDWLYL 6X
TXHOODEDVHSLLQSDUWLFRODUHLOFRQWULEXWRLQWHQGHHVSORUDUHOHSRWHQ]LDOLWj
GHOPRGHOOR652,Social Return On InvestmentSHUODYDOXWD]LRQHGHOO¶DWWL
YLWj XQLYHUVLWDULD FRQ SDUWLFRODUH focus VXOO¶LPSDWWR JHQHUDWR GDOOD
IRUPD]LRQHLQDPELWRHFRQRPLFRD]LHQGDOH
XI - 6 
,OTXDUWRFRQWULEXWRULJXDUGDLOWHPDGHOOHFRVLGGHWWH³VPDUWHUXQLYHUVLW\´
&RQWDOHHVSUHVVLRQHVLVRWWROLQHDLOULSHQVDPHQWRGHLVLVWHPLXQLYHUVLWDULFKH
GL IURQWH DL FDPELDPHQWL GHO FRQWHVWR VRFLDOH QRUPDWLYR H WHFQRORJLFR
SRVVRQR H GHYRQR VYROJHUH XQ UXROR FHQWUDOH SHU OR VYLOXSSR GHOOH
FRPSHWHQ]HHSHULOSURJUHVVRQHOVHWWRUHGHOODULFHUFD
,Q SDUWLFRODUH FRPH VRWWROLQHDQR JOL DXWRUL /DPERJOLD 0DQFLQL H
3LHGHSDOXPER WDOH FRQFHWWR GL XQLYHUVLWj SXz HVVHUH ULFRQGRWWR D WUH
FDUDWWHULVWLFKH FRPXQL D OD WHFQRORJLD q OR VWUXPHQWR SHU UHDOL]]DUH XQ




VYLOXSSRVRFLDOH FXOWXUDOHHG HFRQRPLFR F O




VL VRIIHUPDQR VXL IDWWRUL GHWHUPLQDQWL OD FUHVFLWD GHL VLVWHPL GL university 






O¶LVWLWX]LRQH DFFDGHPLFD GL RULJLQH GLIIHUHQ]LD JOL VSLQRII XQLYHUVLWDUL GD
XQDWLSLFD30,DXWRQRPDVRSUDWWXWWRSHUOHULVRUVHQHFHVVDULHGXUDQWHODIDVH


















,O SDVVDJJLR GDOOD FRQWDELOLWj ILQDQ]LDULD DOOD FRQWDELOLWj HFRQRPLFR









SURGX]LRQH GL XQ VLVWHPD GL YDORUL VLJQLILFD VRVWDQ]LDOPHQWH FDPELDUH
OLQJXDJJLR WHUPLQRORJLD H YRFDERODULR GHOOD FRPXQLFD]LRQH D]LHQGDOH VLD












GRFXPHQWL FRQWDELOL ULVSHWWR DL QXRYL VWDQGDUG DWWUDYHUVR O¶DQDOLVL GHOOD




XI - 8 
VWXGLR GL FDVL ILQDOL]]DWR D YHULILFDUH LO OLYHOOR GL PHWDEROL]]D]LRQH R GL
HPEHGGHGQHVVGHOOHQXRYHORJLFKHQRQFKpLIDWWRULDJHYRODQWL
,O SUHVHQWH FRQWULEXWR VL SRVL]LRQD FRQFHWWXDOPHQWH D XQ OLYHOOR
LQWHUPHGLRWUDLGXHHVSORUDQGRFLRqLOJUDGRGLHPEHGGHGQHVVQHOFRQWHVWR
GHJOL DWHQHL LWDOLDQL GHOOD ORJLFDSHU FRPSHWHQ]D HFRQRPLFDSRVWULIRUPD
QRQ DWWUDYHUVR O¶RVVHUYD]LRQH GLUHWWD GHL FRPSRUWDPHQWL GHJOL RSHUDWRUL
SLXWWRVWR PHGLDQWH O¶DQDOLVL GHOO¶HIIHWWR GL WDOL FRPSRUWDPHQWL VXOOD
FRPXQLFD]LRQH HFRQRPLFRILQDQ]LDULD QHL GRFXPHQWL GHVFULWWLYL FKH
FRPSOHWDQRHFRUUHGDQRLSURVSHWWLFRQWDELOLGLVLQWHVL
/¶LSRWHVLVRWWRVWDQWHqFKHWDQWRPDJJLRUHVLDORVIRU]RGLFRPXQLFD]LRQH
H GL LQWHUSUHWD]LRQH GHL ULVXOWDWL HFRQRPLFRSDWULPRQLDOL DOO¶LQWHUQR GHL
GRFXPHQWLGLELODQFLR WDQWRPDJJLRUH VLD LO JUDGRGL HPEHGGHGQHVVGHOOD




,O FRQWULEXWR VL DUWLFROD FRPH VHJXH GRSR DYHU LQWURGRWWR OD UDWLR
VRWWRVWDQWH LO SDVVDJJLR GDL VLVWHPL GL FRQWDELOLWj ILQDQ]LDULD D TXHOOL
HFRQRPLFRSDWULPRQLDOL QHOOH SXEEOLFKH DPPLQLVWUD]LRQL LQ JHQHUDOH H
QHJOLDWHQHLLQSDUWLFRODUHFLVLVRIIHUPDVXOO¶HIILFDFLDGHOSDVVDJJLRGDFDVK
DFFRXQWLQJDGDFFUXDODFFRXWLQJHVXOFRQFHWWRGLHPEHGGHGQHVVDGRWWDQGR
OD FKLDYHGL OHWWXUDQHRLVWLWX]LRQDOH SDUDJUDIR ,O SDUDJUDIR LQFOXGH
LQILQH XQ¶DQDOLVL HPSLULFD SUHOLPLQDUH QHO FRQWHVWR GHOOH XQLYHUVLWj
SXEEOLFKHLWDOLDQH1HOSDUDJUDIRVLULSRUWDWRDOFXQHFRQFOXVLRQL

 ,O FDPELDPHQWR GHL VLVWHPL FRQWDELOL QHOOH DPPLQLVWUD]LRQL
SXEEOLFKHHQHJOLDWHQHLEDFNJURXQG
$OILQHGLFRPSUHQGHUHVHHLQFKHPRGRLOSDVVDJJLRGLUHJLPHFRQWDELOH
VLD VWDWR UHFHSLWR QHJOL DWHQHL LWDOLDQL H DGHJXDWDPHQWH FRPXQLFDWR VL
SUHVHQWDQR SUHOLPLQDUPHQWH L SDVVDJJL GHO GLEDWWLWR VXL FDPELDPHQWL







LQQRYD]LRQH QHOOH WHFQLFKH FRQWDELOL UDSSUHVHQWD XQ DVSHWWR
IRQGDPHQWDOH GHOOH ULIRUPH GHOOH DPPLQLVWUD]LRQL SXEEOLFKH QHJOL XOWLPL
GHFHQQL QHOO
DPELWR GHOO¶LQWURGX]LRQH GHOOH ORJLFKH GL 1HZ 3XEOLF
XI - 9 
0DQDJHPHQW130GDSDUWHGLJRYHUQLQD]LRQDOLHORFDOL+RRGGHO

,Q SDUWLFRODUH OR VWXGLR GHO FDPELDPHQWR GHL VLVWHPL FRQWDELOL GHOOH
DPPLQLVWUD]LRQL SXEEOLFKH WDQWR SHU OD GRWWULQD TXDQWR SHU OD SUDWLFD
LQWHUQD]LRQDOHIDULIHULPHQWRPROWRIUHTXHQWHPHQWHDOSDVVDJJLRGDVLVWHPL






FRQWHQXWR GHO SURFHVVR GL UHQGLFRQWD]LRQH DO ILQH GL UHQGHUH OH VLQJROH
DPPLQLVWUD]LRQL PDJJLRUPHQWH UHVSRQVDELOL QHOO¶XWLOL]]R GHOOH ULVRUVH
SXEEOLFKH $O FRQWHPSR VL YXROH DGGLYHQLUH DOOD PLVXUD]LRQH H DO
FRQVHJXHQWHFRQWUROORGHLFRVWLSHUFRQVHQWLUHXQJRYHUQRSLUD]LRQDOHGHL
SURFHVVL GL VSHVD 8QLWDPHQWH D TXHVWR VL LQWHQGH DFFUHVFHUH LO OLYHOOR GL
HIILFLHQ]D QHOO¶XWLOL]]R GHOOH ULVRUVH GLVSRQLELOL UHVSRQVDELOL]]DQGR HG
LQFHQWLYDQGR OD GLULJHQ]D QHO FRQVHJXLPHQWR GL DGHJXDWH SHUIRUPDQFH
,QILQH VL PLUD D PLJOLRUDUH O¶DWWHQGLELOLWj QHOOD UDSSUHVHQWD]LRQH GHO
SDWULPRQLR SXEEOLFR SHU FRQVHQWLUQH XQ XWLOL]]R SL HIILFDFH H UD]LRQDOH
0XVVDUL6RVWHUR
6HFRQGROHORJLFKHGHO130VLSULYLOHJLDSHUFLzODTXDQWLILFD]LRQHHOD
PLVXUD]LRQH GHOOD SHUIRUPDQFH HFRQRPLFD PHWWHQGR LQ OXFH FRPH DQFKH
O¶DJLUH SXEEOLFR GHEED HVVHUH PRVVR GDOOH D]LRQL LQWUDSUHVH SLXWWRVWR FKH
GDOOHSURFHGXUHGDFRPSLHUVL,QTXHVWDSURVSHWWLYDVLDWWULEXLVFHDLVLVWHPL
FRQWDELOL FKH SRUWDQR DOOD IRUPD]LRQH GL GRFXPHQWL VLD SUHYHQWLYL VLD
FRQVXQWLYLXQUXRORIRQGDPHQWDOHQHOSURFHVVRGLTXDQWLILFD]LRQHFRQWUROOR
H FRPXQLFD]LRQH GHOOH SHUIRUPDQFH PRGLILFDQGR L PHWRGL H L FRQWHQXWL
DGRWWDWLGDOOHD]LHQGHSXEEOLFKHQHOO¶DGHPSLHUHDOORURGRYHUHGLFRPXQLFDUH
DYYDOHQGRVLGHOPHWRGRFRQWDELOH+RRG
1RQ VHPSUH SHUz OH ULIRUPH KDQQR FRQVHQWLWR GL IDWWR GL RWWHQHUH L
YDQWDJJLVSHUDWL,QIDWWLGRSRXQSHULRGRGLDGR]LRQHHQWXVLDVWDGLWHFQLFKH





GHOOD ORJLFD GHOOD FRPSHWHQ]D HFRQRPLFD H GHOOH FRUUHODWH PLVXUD]LRQL GL
SDWULPRQLR QRQ VROR QRQ DEELD VRUWLWR JOL HIIHWWL GHVLGHUDWL PD DEELD
SLXWWRVWR VROOHYDWR VLJQLILFDWLYL SUREOHPL GL DWWXD]LRQH *XWKULH 
6WDQWRQH6WDQWRQ1HZEHUU\&DUOLQH*XWKULH+RGJHVH




/D OHWWHUDWXUD GL ULIHULPHQWR DPPRQLVFH SHUFLz GDL ULVFKL GHULYDQWL VLD
GDOODWUDVSRVL]LRQHSRWHQ]LDOPHQWH³DFULWLFD´DOVHWWRUHSXEEOLFRGLVWUXPHQWL
FRQWDELOLFRQFHSLWLQHOPRQGRGHOOHLPSUHVHVLDGDOOHRJJHWWLYHGLIILFROWjGL
HIILFDFH ULRULHQWDPHQWR GHL PHGHVLPL LQ FRQWHVWL VWUXWWXUDOPHQWH H








ULVXOWDWL ,Q PHULWR DO SULPR DVSHWWR OD OHWWHUDWXUD GL ULIHULPHQWR VL q
IUHTXHQWHPHQWH FRQFHQWUDWD VXOOH GLPHQVLRQL GL QDWXUD SUHYDOHQWHPHQWH
WHFQLFD/DSVOH\	3DOORWHVXOODFRPSDUD]LRQHGLHVSHULHQ]HGLYHUVH
LQ SDHVL H VHWWRUL GLIIHUHQWL &KDQ -RQHV 	 /XHGHU  DQG /XHGHU 	
-RQHVULOHYDQGRDSSURFFLGLYHUVLILFDWLDOODGHILQL]LRQHGLFRQWDELOLWj
HFRQRPLFRSDWULPRQLDOH
7XWWDYLD OH PRGLILFKH GL XQ VLVWHPD FRQWDELOH QRQ SRVVRQR HVVHUH
DQDOL]]DWHXQLFDPHQWHJXDUGDQGRDLPXWDPHQWLWHFQLFLFKHQHFRQVHJXRQR
'LYLHQH QHFHVVDULR QRQ WUDVFXUDUH OD VWUHWWD UHOD]LRQH HVLVWHQWH WUD L
PXWDPHQWL GHL VLVWHPL GL ULOHYD]LRQH FRQWDELOH H OD YRORQWj GL PXWDUH JOL
RELHWWLYL VRFLDOL HG HFRQRPLFL DVVHJQDWL D TXHOOH D]LHQGH LQWHUHVVDWH GDO
FDPELDPHQWR
,OFDPELRGHOVLVWHPDFRQWDELOHGLULIHULPHQWRqXQHOHPHQWRFKHVXSSRUWD
XQ SL YDVWR GLVHJQR GL ULIRUPH FKH QRQ SXz FRPSLXWDPHQWH UHDOL]]DUVL











XI - 11 
,O SURFHVVR GL FDPELDPHQWR SDUWH VLFXUDPHQWH GDOOD SURGX]LRQH
GHOO¶LQIRUPD]LRQH HG q TXHVWD VLFXUDPHQWH OD IDVH SL ³GHOLFDWD´ H
GLVSHQGLRVD ULFKLHGH LQIDWWL LQJHQWL LQYHVWLPHQWL VLD SHU OD PRGLILFD GHL






GDWL SURGRWWL GDO QXRYR VLVWHPD FRQWDELOH SHU VXSSRUWDUH LO SURFHVVR
GHFLVLRQDOH YDQLILFD LPPHGLDWDPHQWH JOL LQWHQWL FKH FL VL SUHILJJH ,
FDPELDPHQWL GHO VLVWHPD FRQWDELOH GHOOH D]LHQGHSXEEOLFKH LWDOLDQH KDQQR








DVVXQWLEDVH VXLTXDOL LOQXRYRSRUWDWRFRQWDELOH VL IRQGD/¶XOWLPRVWDGLR
FRQVLVWH SRL QHO YHULILFDUH TXDOH VLD O¶HIIHWWLYR XWLOL]]R GHOOD QXRYD
LQIRUPD]LRQH FRQWDELOH VLD GD SDUWH GHO PDQDJHPHQW VLD GD SDUWH GHJOL
VWDNHKROGHU HVWHUQL ,O QXRYR GDWR FRQWDELOH QHO PRPHQWR LQ FXL q
³DWWHQGLELOH´HFRQGLYLVRFHUWDPHQWHYHLFRODLFRPSRUWDPHQWLPDQRQSXzGL
FHUWRJDUDQWLUHFKHJOL VWHVVL VLDQRSLHIILFDFLHRSLHIILFLHQWL , VLVWHPL
FRQWDELOL GL WXWWH OH DPPLQLVWUD]LRQL SXEEOLFKH H TXLQGL DQFKH GHOOH
XQLYHUVLWjVLSRVVRQRPHJOLRLQWHUSUHWDUHFRPHVROX]LRQLFDSDFLGLJHQHUDUH




1RQ VHPSUH L GDWLFRQWDELOL VRQRXWLOL]]DWL SHU VRGGLVIDUH HVLJHQ]H
FRQRVFLWLYH FRPXQTXH GHILQLELOL D SUHYHQWLYR 6RYHQWH SXz HVVHUH LO GDWR
GLVSRQLELOH D PXRYHUH OD GHILQL]LRQH GHJOL RELHWWLYL FRQRVFLWLYL 6LPRQ

 
XI - 12 
 ,O SDVVDJJLR GDOOD FRQWDELOLWj ILQDQ]LDULD DOOD FRQWDELOLWj
HFRQRPLFRSDWULPRQLDOHQHJOLDWHQHLSXEEOLFLLWDOLDQL




YHQWLQD G¶DQQL ID DYHYD LQL]LDWR D ULJXDUGDUH LO YDVWR PRQGR GHOOD VDQLWj
SXEEOLFD
/¶DVVXQWRqFKHXQVLVWHPDGLFRQWDELOLWjILQDQ]LDULDQRQVLDVXIILFLHQWHD
JDUDQWLUH XQ DGHJXDWR FRQWUROOR GHJOL DQGDPHQWL JHVWLRQDOL GHOOH D]LHQGH
SXEEOLFKH H FKH DG HVVD VL GHEEDQR VRVWLWXLUH R DIILDQFDUH DOWUL VWUXPHQWL
SULPRIUDWXWWLXQVLVWHPDGLFRQWDELOLWjHFRQRPLFRSDWULPRQLDOHFKHGHULYD
GLUHWWDPHQWH GDO VLVWHPD FRQWDELOH FKH FDUDWWHUL]]D OD FRQWDELOLWj XIILFLDOH
GHOOHLPSUHVH
/H UDJLRQL GL TXHVWD ULYROX]LRQH VRQR VWDWH JLj HVSRVWH LQ QXPHURVL
FRQWULEXWL YROWL DG HYLGHQ]LDUH L OLPLWL LQIRUPDWLYL SURSULGLXQ VLVWHPD GL
FRQWDELOLWj ILQDQ]LDULD D IURQWH GHOOH RSSRUWXQLWj RIIHUWH GDXQ VLVWHPD GL
FRQWDELOLWj HFRQRPLFRSDWULPRQLDOH %RUJRQRYL  3DUNHU H *XWKULH
3HUULQ&KDQ&DSRGDJOLR5LFFDERQL$QHVVL
3HVVLQDH6WHFFROLQL0XVVDUL6DOYDWRUH
&RQ VSHFLILFR ULIHULPHQWR DO FRQWHVWR GHOOH XQLYHUVLWj SXEEOLFKH SHU
HIIHWWRGHOOD/GHO'/JVHGHLSURYYHGLPHQWLQRUPDWLYL




,O UHFHQWH FDPELDPHQWR GHO UHJLPH FRQWDELOH QHOOH XQLYHUVLWj LWDOLDQH












DWWUDYHUVR OD SURVSHWWLYD GHJOL VWXGL QHRLVWLWX]LRQDOL QHO WHQWDWLYR GL
XI - 13 









VWHVVD GHOOD ULOHYD]LRQH H UHQGLFRQWD]LRQH HFRQRPLFRSDWULPRQLDOH FKH









VWDQGDUG FRQWDELOL DFTXLHVFH VWUDWHJ\ DWWUDYHUVR O¶DFFHWWD]LRQH GL XQD
FRQVXHWXGLQH O¶LPLWD]LRQHGLSUDWLFKHSHUFHSLWHFRPHYDQWDJJLRVH LQXQD
SURVSHWWLYDGLLVRPRUILVPRRGLDGHJXDPHQWRFRVFLHQWH/DSULPDDOWHUQDWLYD
DOO¶DFFHWWD]LRQH SRWUHEEH HVVHUH LQYHFH LO FRPSURPHVVR FRPSURPLVH
VWUDWHJ\ XQD VWUDWHJLDGL ULVSRVWD FKH HPHUJHTXDQGR O¶RUJDQL]]D]LRQH VL
FRQIURQWD FRQ ULFKLHVWH LQ TXDOFKH PLVXUD LQ FRQIOLWWR ULVSHWWR DL SURSUL
RELHWWLYL,QTXHVWLFDVLVLFHUFDXQDPHGLD]LRQHFRQJOLHQWLGLGHILQL]LRQH
GHJOL VWDQGDUG H GL YHULILFD DWWUDYHUVR WHQWDWLYL GL ELODQFLDPHQWR GHOOH
DVSHWWDWLYHSDFLILFD]LRQHRQHJR]LD]LRQH6HQRQqSRVVLELOHUDJJLXQJHUHLO
FRPSURPHVVR O¶RUJDQL]]D]LRQH SRWUHEEH WHQWDUH GL HYLWDUH JOL LPSDWWL GHO
FDPELDPHQWRDYRLGVWUDWHJ\GHFLGHQGRTXDQGRSRVVLELOHGLULQXQFLDUHR
SURFUDVWLQDUHLOSDVVDJJLRRSSXUHGLXWLOL]]DUHWDWWLFKHGLGLVDFFRSSLDPHQWR
FKH VFROOHJDQR OH DWWLYLWj RSHUDWLYH GDOOH ULFKLHVWH GHOO¶DPELHQWH
SURWHJJHQGR TXHVWH XOWLPH DWWUDYHUVR OD SURJHWWD]LRQH GL VWUXWWXUH FKH




FRPSRUWDPHQWR GL DSHUWD GLYHUJHQ]D ULVSHWWR DOOH  UHJROH  QRUPH  R
DVSHWWDWLYH GHOO¶DPELHQWH LVWLWX]LRQDOH /¶XOWLPD VWUDWHJLD GL ULVSRVWD
RUJDQL]]DWLYD QHJDWLYD q OD PDQLSROD]LRQH PDQLSRODWH VWUDWHJ\ RVVLD LO
XI - 14 
WHQWDWLYRGLFRRSWD]LRQH LQIOXHQ]DR FRQWUROOR VXOO¶DWWLYLWjGHJOLRUJDQLGL
GHILQL]LRQHGHJOLVWDQGDUGRYHULILFDSHURWWHQHUHLULVXOWDWLVSHUDWL
4XDQGR SL JOL VWDQGDUG QRQ VRQR SHUFHSLWL FRPH IXQ]LRQDOL ULVSHWWR




VHQ]D OH ULVRUVH H LO VXSSRUWR GHOOH IXQ]LRQL RUJDQL]]DWLYH :HDYHU HW DO
 ,Q SUHVHQ]D GL IHQRPHQL GL GLVDFFRSSLDPHQWR DOO¶LQWHUQR GHOOD
VWUXWWXUDRUJDQL]]DWLYDVLSRQJRQRLQHVVHUHGHOOHD]LRQLYLVLELOLFKHGDQQRXQ
VHJQDOHGLFRQIRUPLWjULVSHWWRDOOHDVSHWWDWLYHHVWHUQHPDVLPXOWDQHDPHQWHVL
SURWHJJRQR OH DWWLYLWj RSHUDWLYH TXRWLGLDQH GHOO¶LVWLWX]LRQH GDOO¶LPSDWWR GL
TXHVWH SROLWLFKH /H SULQFLSDOL FDXVH GL GHFRXSOLQJ FKH SRWUHEEHUR
FRQGL]LRQDUHLSURFHVVLGLWUDQVL]LRQHVRQRULFRQGXFLELOLDGLYHUVLIDWWRULWUD
FXL OD SHUFH]LRQH FKH L QXRYL VWDQGDUG VLDQR GD DGRWWDUH SHU TXHVWLRQL GL
OHJLWWLPLWjSLXWWRVWRFKHGLHIILFLHQ]D O¶HVLVWHQ]DGLXQGLVDOOLQHDPHQWRWUD




,Q FRQWUDSSRVL]LRQH ULVSHWWR DO ULFRUVR D WHFQLFKH GL GHFRXSOLQJ
O¶DFFHWWD]LRQHGHOQXRYRUHJLPHFRQWDELOHSUHVXSSRQHODPHWDEROL]]D]LRQH
VRVWDQ]LDOH GHJOL VWDQGDUG QHOO¶DPELWR GHL SURFHVVL GHFLVLRQDOL
HPEHGGHGQHVV &RQ ³HPEHGGHGQHVV´ VL LQWHQGH LQ TXHVWD WUDWWD]LRQH LO
JUDGR GL UHFHSLPHQWR GHOOD ORJLFD HFRQRPLFRSDWULPRQLDOH GD SDUWH GHO





GL UHJLPH FRQWDELOH QHJOL DWHQHL SXEEOLFL LO SUHVHQWH ODYRUR VL FRQFHQWUD
VXOO¶DVSHWWRGHOODFRPXQLFD]LRQHGHOOHSHUIRUPDQFHHFRQRPLFRILQDQ]LDULH
LQFOXGHQGRXQDSURVSHWWLYDGLDQDOLVLGLEUHYHWHUPLQH3HUIDUORVLSURFHGH
DG DQDOL]]DUH OD FRPXQLFD]LRQH GL SHUIRUPDQFH DQWH ULIRUPD GRFXPHQWL
GHOO¶DQQRWHSRVWULIRUPDDQQRW
,O OLYHOORGLHPEHGGHGQHVVGDSDUWHGHOO¶RUJDQL]]D]LRQHGLTXHOODFKHq
XQD ORJLFD FRQWDELOH GL WLSR HFRQRPLFRSDWULPRQLDOH GLYHQWD SHUFLz XQD
SUR[\ SHU YHULILFDUH O¶HIIHWWLYR UHFHSLPHQWR GHOOD FRQWDELOLWj HFRQRPLFR
SDWULPRQLDOHQHOO¶DPELWRGHJOLDWHQHL3HUSHUVHJXLUHWDOHILQDOLWjVLXWLOL]]D
ODWHFQLFDGHOO¶DQDOLVLWHVWXDOH
XI - 15 
$PSLDPHQWH XWLOL]]DWD SHU O¶DQDOLVL GL GRFXPHQWD]LRQH HFRQRPLFR
ILQDQ]LDULDVLYHGDQRDGHVHPSLR6FKXPDNHUHWDOH*RHOHWDO
O¶DQDOLVL WHVWXDOH q VWDWD XWLOL]]DWD LQ DOWUL FRQWHVWL FRQ O¶RELHWWLYR GL
LQWHSUHWDUHLFRPSRUWDPHQWLRUJDQL]]DWLYLVRWWRVWDQWL+XPSKHU\VHWDO
0DJQXVVRQHWDO,QTXHVWRODYRURLQSDUWLFRODUHVLLQWHQGHVWXGLDUH








LO  VRQR SDVVDWH GDOOD FRQWDELOLWj ILQDQ]LDULD D DOOD FRQWDELOLWj
HFRQRPLFRSDWULPRQLDOH 3HU RJQL D]LHQGD VRQR VWDWL DQDOL]]DWL O¶XOWLPR
ELODQFLRUHGDWWRVHFRQGRORVFKHPDGHOODFRQWDELOLWjILQDQ]LDULDHLOSULPR




VXOOD JHVWLRQH GRFXPHQWR REEOLJDWRULR QRQ FRQWDELOH VSHFLILFDWDPHQWH
ILQDOL]]DWR DG LQIRUPDUH VXOO¶DQGDPHQWR GHOOD JHVWLRQH QHOO¶DQQR D FXL ID




/¶DSSURFFLR XWLOL]]DWR SHU O¶DQDOLVL GHL GRFXPHQWL QRQ FRQWDELOL GHL









VL FRPSRQHGL DWHQHL FKHSRVVRQR LQYHFH HVVHUHGHILQLWL ³SLFFROL´ LO UHVWDQWHq
ULFRQGXFLELOHDGDWHQHLGL³PHGLH´GLPHQVLRQLVLDXQSDUDPHWURFKHJXDUGDVVHDTXHOODFKH




XI - 16 




4XDQGR VL SDUOD GL WH[W PLQLQJ R GL WH[W DQDO\WLFV FL VL ULIHULVFH
WLSLFDPHQWHDFRQFHWWLDPSLHJHQHULFLFKHLQHVWUHPDVLQWHVLSRVVRQRHVVHUH
ULFRQGRWWLDOO¶HVLJHQ]DGLWUDVIRUPDUHWHVWLQRQVWUXWWXUDWLLQLQVLHPLDUWLFRODWL
GL QXPHUL VX FXL SRL SRWHU DSSOLFDUH SURILFXDPHQWH DOJRULWPL H WHFQLFKH
PDWHPDWLFRVWDWLVWLFKH 0LQHUHW DO  XWLOL]]DQGRDGHJXDWL VWUXPHQWL
LQIRUPDWLFL 4XHVWD q QHOOD VRVWDQ]D OD SULPD DWWLYLWj HIIHWWXDWD GD XQD
TXDOVLDVL DSSOLFD]LRQH GL WH[W PLQLQJ YROWD D WUDVIRUPDUH O¶LQVLHPH GHL
GRFXPHQWLWHVWXDOLQRQVWUXWWXUDWLRJJHWWRGLDQDOLVLWHFQLFDPHQWHFRUSXV
LQXQDPDWULFHGRFXPHQWLWHUPLQL FKH HVSULPD LO QXPHURGLRFFRUUHQ]HGL
RJQL OHPPD FRORQQH SHU FLDVFXQ GRFXPHQWR DQDOL]]DWR ULJKH /¶HVLWR
PDWULFLDOHGL WDOHSURFHVVRSXzHVVHUH VXFFHVVLYDPHQWH DQDOL]]DWR SHUXQD




1HO SUHVHQWH ODYRUR L GRFXPHQWL VRQR VWDWL DQDOL]]DWL FRQ OR VFRSR GL
LQGLYLGXDUH LQFDSRDGHVVL ODYDULD]LRQHGHOODWHUPLQRORJLDXWLOL]]DWDSHU
O¶LQIRUPDWLYD VXOO¶DQGDPHQWRGHOODJHVWLRQH LQWHUYHQXWDQHOSDVVDJJLRGDO
VLVWHPD GL FRQWDELOLWj ILQDQ]LDULD D TXHOOR GL FRQWDELOLWj HFRQRPLFR
SDWULPRQLDOH$WDOILQHVRQRVWDWLSUHYHQWLYDPHQWHLQGLYLGXDWLGXHOHVVLFLGL
XI - 17 









TXLQGL YDOXWDWD O¶LQWHQVLWj GL WHUPLQL UDSSRUWR WUD L WHUPLQL SUHVHQWL QHO
OHVVLFRGL ULIHULPHQWRH WRWDOHGHL OHPPLQHO WHVWRXWLOL]]DWLSULPD建貸怠HGRSR 建待 GHOO¶DYYHQWR GHOOD FRQWDELOLWj HFRQRPLFRSDWULPRQLDOHQHOO¶LQIRUPDWLYDVXOO¶DQGDPHQWRGHOODJHVWLRQH







SRL RJJHWWR GL XOWHULRUH DSSURIRQGLPHQWR /D WDEHOOD ULSRUWD LO QXPHUR GL
ULFRUUHQ]H &2), SHU O¶DQQR W FRORQQH  H  H LO QXPHUR GL ULFRUUHQ]H
&2(3SHUO¶DQQRWFRORQQHHFDOFRODWHJOREDOPHQWH
,OSULPRULVXOWDWRFKHHPHUJHqXQOLYHOORGLGLVFORVXUHGHOOHSHUIRUPDQFH
GD LQWHQGHUVL RYYLDPHQWH FRPH ³LQWHQVLWj GHOOD FRPXQLFD]LRQH´ GL
GHULYD]LRQH ILQDQ]LDULD VXSHULRUH QHO SHULRGR DQWH ULIRUPD 6H LQIDWWL LO
QXPHURGLULFRUUHQ]HUHODWLYHDOOHVVLFR&2),HUDQHOSHULRGRWQHO
SDVVDJJLRDOOD&2(3OHULFRUUHQ]HVLVRQRULGRWWHDFLUFD6L





SHU FHUWL YHUVL HVVHUH ULWHQXWRXQ ULVXOWDWR DWWHVR PD GHYH DO FRQWHPSR GLYHQLUHXQ SULPR
XI - 18 
PDJJLRUPHQWH VWUXWWXUDWRTXHOOR FKHFL VL DWWHQGHq FKH LOSDVVDJJLRGDOOD
FRQWDELOLWj ILQDQ]LDULD DOOD FRQWDELOLWj HFRQRPLFRSDWULPRQLDOH RIIUD XQD
PDJJLRUH SURSHQVLRQH DOOD FRPXQLFD]LRQH GL SHUIRUPDQFH HFRQRPLFR
ILQDQ]LDULHFROOHJDWDGDXQODWRDOO¶LQWURGX]LRQHGLGRFXPHQWLREEOLJDWRULGL








DOSULPRSRVVDQRHVVHUHFRQGRWWHDO ILQHGLYHULILFDUH VH O¶DPSLH]]DGHOOD
FRPXQLFD]LRQHWHQGDDFUHVFHUHQHOWHPSRVHJQDQGRPDJJLRUHPDWXULWjGD
SDUWHGHJOLDWHQHL
, SDVVDJJL IXWXUL GHOOD SUHVHQWH ULFHUFD VDUDQQR ILQDOL]]DWL DOWUHVu D
YHULILFDUHVHYLVLDODWHQGHQ]DDFRPXQLFDUHSHUIRUPDQFHWLSLFKHGHOUHJLPH
&2),DQFKHSRVWULIRUPD/¶HYHQWXDOHSUHVHQ]DGLXQOHVVLFR³WLSLFR´GHOOD
&2), DQFKH DOO¶LQWHUQR GL ELODQFL SUHGLVSRVWL VHFRQGR ORJLFKH &2(3
UDSSUHVHQWHUHEEH LQIDWWL XQ XOWHULRUH LQGLFDWRUH GHOOD LPPDWXULWj GHJOL
DWHQHLLWDOLDQLULVSHWWRDOOHQXRYHORJLFKH
, ULVXOWDWL GHOO¶DQDOLVL OHVVLFDOH FRQVHQWRQR DOWUHVu XQD IRFDOL]]D]LRQH D
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SULPR TXDGUDQWH VL SRVL]LRQDQR TXHJOL DWHQHL FKH KDQQR GLPRVWUDWR GL
SUHVHQWDUHGRFXPHQWLFRQXQOLYHOORGLGLVFRVXUHVXSHULRUHDOODPHGLDVLDDQWH











LQ UHOD]LRQH DOOH FDUDWWHULVWLFKH GLPHQVLRQH SRVL]LRQDPHQWR JHRJUDILFR
DWWLYLWjGLIRUPD]LRQHGHOSHUVRQDOHDPPLQLVWUDWLYRGHLGLYHUVLDWHQHL














6HFRQGDULDPHQWH TXHVWD SULPD OHWWXUD GHL ULVXOWDWL IUXWWR GDOO¶DQDOLVL ID
HPHUJHUH XQD VLJQLILFDWLYD GLIIHUHQ]D WUD JOL DWHQHL /D GLYHUVLWj SXz
GLSHQGHUH VLFXUDPHQWHGD WDQWL IDWWRUL DOFXQL GL WLSR ³VWUXWWXUDOH´ TXDOL OD
GLPHQVLRQH R OD FRPSOHVVLWj GHOO¶DWHQHR VWHVVR DOWUL LQYHFH GL WLSR




TXHOOR FKH VL GRYUHEEH FHUFDUH GL UHDOL]]DUH q XQ DGHJXDWR OLYHOOR GL
RPRJHQHLWj WUD L VLQJROL DWHQHL ,Q DOWUL WHUPLQL VL GRYUHEEH IDU VL FKH OH
GLIIHUHQ]H QRQ VLDQR SDUWLFRODUPHQWH VLJQLILFDWLYH /D IRUPD]LRQH HG LO
GLDORJR VRQR VLFXUDPHQWHGXHGHJOL HOHPHQWL FKHSRVVRQR IDYRULUHTXHVWR
SURFHVVRGLFRQWHQLPHQWRGHOOHGLIIHUHQ]H
,QDSSHQGLFHVLULSRUWDQRGXHWDEHOOHODWDEHOODUHODWLYDDO1XPHURGL
ULFRUUHQ]H &2), H &2(3 FDOFRODWH JOREDOPHQWH  OD WDEHOOD UHODWLYD DO
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HRFQRPLFRSDWULPRQLDOH QHOOH XQLYHUVLWj WUD DGHJXDPHQWR DOOH QRUPH H
QXRYL SDUDGLJPL HPHUJHQWL LO FDVR 8QLFODP Azienda Pubblica  SS

:HDYHU*57UHYLQR/.&RFKUDQ3/,QWHJUDWHGDQGGHFRXSOHG
FRUSRUDWH VRFLDO SHUIRUPDQFH 0DQDJHPHQW FRPPLWPHQWV H[WHUQDO
SUHVVXUHV DQG FRUSRUDWH HWKLFV SUDFWLFHV $FDGHP\ RI 0DQDJHPHQW
-RXUQDO
=DQJUDQGL$  Autonomia ed economicità nelle aziende pubbliche
*LXIIUq0LODQR










, VLVWHPL GL PLVXUD]LRQH GHOOH SHUIRUPDQFH KDQQR DVVXQWR FUHVFHQWH
ULOHYDQ]DQHOVHWWRUHSXEEOLFR%H\OHH3DUUDWW'LIDWWLFRQO
DIIHUPDUVL
GHOOH ULIRUPH LVSLUDWH DO 1HZ 3XEOLF 0DQDJHPHQW +RRG  /DSVOH\
 O¶DGR]LRQH GL WDOL VLVWHPL q GLYHQWDWD FHQWUDOH VLD DL ILQL GHOOD
YDOXWD]LRQH GHOO¶HIILFLHQ]D H GHOO¶HIILFDFLD GHOOD JHVWLRQH H VLD SHU
SURPXRYHUHXQDSLVLJQLILFDWLYDUHVSRQVDELOL]]D]LRQHVXOUDJJLXQJLPHQWR






OH ULVRUVH XWLOL]]DWH SHUYHQHQGR D PLVXUH GHOO¶HIILFDFLD H GHOO
HIILFLHQ]D
DQFKHQHO VLVWHPDXQLYHUVLWDULR ,QROWUH OD FRPSHWL]LRQH LQWHUQD]LRQDOHKD
VSLQWRYHUVRO¶DGR]LRQHGLperformance measurement systems306QHOOD
JHVWLRQHGHOOHXQLYHUVLWj+LJJLQV%URDGEHQWH/DXJKOLQ
, 306 VRQR JHQHUDOPHQWH SURJHWWDWL WHQHQGR FRQWR GHOOD SHFXOLDULWj
GHOO
RUJDQL]]D]LRQH VSHFLILFD WXWWDYLD SUHVVR JOL VWDQGDUG VHWWHU H OH
RUJDQL]]D]LRQL LQWHUQD]LRQDOL q HPHUVD OD WHQGHQ]D D LQGLYLGXDUH DOFXQL
HOHPHQWL IRQGDPHQWDOL SHU IDYRULUH LO FRQIURQWR H O
DQDOLVL FRPSDUDWLYD WUD
HQWLGHOVHWWRUHSXEEOLFR2(&'*$6%,36$653*
1RQRVWDQWH FLz DOFXQH GLIIHUHQ]H QHOO
DGR]LRQH GL PLVXUH GHOOH
SUHVWD]LRQLHQHLVLVWHPLGLFRQWUROORWUDLGLYHUVL3DHVLSRVVRQRHVVHUHXQD








 'LSDUWLPHQWR GL 6FLHQ]H D]LHQGDOL  0DQDJHPHQW 	 ,QQRYDWLRQ 6\VWHPV 8QLYHUVLWj GL
6DOHUQR
 'LSDUWLPHQWR GL 6FLHQ]H D]LHQGDOL  0DQDJHPHQW 	 ,QQRYDWLRQ 6\VWHPV 8QLYHUVLWj GL
6DOHUQR
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,O SUHVHQWH ODYRURKD O¶RELHWWLYRGL HVDPLQDUH OH OLQHHJXLGDGL UHFHQWH
HPDQDWH GDOO¶$JHQ]LD 1D]LRQDOH SHU OD 9DOXWD]LRQH GHO 6LVWHPD
8QLYHUVLWDULR H GHOOD 5LFHUFD $1985 LQ UHOD]LRQH DOO¶DWWLYLWj
DPPLQLVWUDWLYD QHOOH XQLYHUVLWj LWDOLDQH DOOD OXFH GL TXDQWR HYLGHQ]LDWR LQ
WHPDGL306GDOODOHWWHUDWXUDVXOWHPD
,OFDVRLWDOLDQRqVWDWRVFHOWRFRPHHVHPSLRGLXQVLVWHPDXQLYHUVLWDULRQHO
TXDOH VRQR VWDWH LQWUDSUHVH QXPHURVH ULIRUPH FKH KDQQR SURIRQGDPHQWH
PRGLILFDWRLVLVWHPLGLRUJDQL]]D]LRQHGLJHVWLRQHGLFRQWDELOLWjHGLELODQFLR
GHOOH XQLYHUVLWj LQFOXVD O
DGR]LRQH GHL 306 7XWWDYLD XQ DSSURFFLR
EXURFUDWLFR VHPEUD SHUVLVWHUH QHOO
XVR GHL GDWL JHQHUDWL GDL VLVWHPL
LQIRUPDWLYRFRQWDELOLDWWXDOPHQWHLQXVRQHOOHXQLYHUVLWjLWDOLDQH
$O ILQH GHO UDJJLXQJLPHQWR GHOO¶RELHWWLYR GHOOD ULFHUFD LO SDUDJUDIR
VXFFHVVLYR SUHVHQWD XQD UDVVHJQD GHOOD OHWWHUDWXUD VXL 306 QHO VHWWRUH
SXEEOLFR FRQ SDUWLFRODUH ULIHULPHQWR DOOH XQLYHUVLWj ,O WHU]R SDUDJUDIR
LOOXVWUD LO VLVWHPD GL YDOXWD]LRQH GHOOD SHUIRUPDQFH DGRWWDWR LQ ,WDOLD
GLVFXWHQGRLQPDQLHUDFULWLFDLOGRFXPHQWRGLUHFHQWHHPDQDWRGDOO¶$1985
SHUODYDOXWD]LRQHGHOO¶DWWLYLWjDPPLQLVWUDWLYD/¶XOWLPRSDUDJUDIRSUHVHQWD
DOFXQH FRQVLGHUD]LRQL HYLGHQ]LDQGR OD QHFHVVLWj GL XQ SL ULOHYDQWH
FRQWULEXWR GHJOL VWXGL HFRQRPLFRD]LHQGDOL VXO WHPD H L SRVVLELOL VYLOXSSL
IXWXULGHOODULFHUFD

 5DVVHJQD GHOOH OHWWHUDWXUD VXL VLVWHPL GL PLVXUD]LRQH GHOOD
SHUIRUPDQFHQHOOHXQLYHUVLWj
*OL VWXGLRVL GHO VHWWRUH SXEEOLFR KDQQR DPSLDPHQWH LQGDJDWR L 306
LQGLYLGXDQGR GHILQL]LRQL H DWWULEXHQGR FDUDWWHULVWLFKH GLYHUVH D TXHVWL
VLVWHPLWXWWDYLDWXWWLJOLVWXGLRVLFRQFRUGDQRVXOIDWWRFKHL306KDQQRLO
IRQGDPHQWDOHFRPSLWRGLLQGLYLGXDUHPRGDOLWjGLPLVXUD]LRQHGHOO¶HIILFLHQ]D
H GHOO¶HIILFDFLD GHOOH D]LRQL LQWUDSUHVH GD XQ¶RUJDQL]]D]LRQH %URDGEHQW H
/DXJKOLQ  &XJDQHVDQ et al.  )HUUHLUD H2WOH\  0RGHOO
 3RLVWH  YDQ 'RRUHQ et al.  <DQJ H +RO]HU 
/¶DFFH]LRQHGL306DFXLVLIDGLVHJXLWRULIHULPHQWRqTXHOODSURSRVWDGD
)HUUHLUDH2WOH\S³we see this term as including all aspects of 




GL RELHWWLYL UDJJLXQJLELOL LQFRUDJJLDQGR DOWUHVu O
LQWHUD]LRQH WUD L PHPEUL
GHOO
RUJDQL]]D]LRQHPRWLYDQGRLGLSHQGHQWLHLQYLDSLJHQHUDOHIDYRUHQGR
XQD SL DPSLD DFFRXQWDELOLW\ .ORRW H 0DUWLQ  6DQGHUVRQ 
%URDGEHQWH/DXJKOLQ%DUUDGRVH%ODLQ(VSRVLWRet al.







D FXL q ULYROWR LO 306 SROLWLFL PDQDJHU H FLWWDGLQL SRVVRQR WXWWL HVVHUH
LQWHUHVVDWL D PLVXUH GL SHUIRUPDQFH DQFKH VH GD GLYHUVL SXQWL GL YLVWD
*UHLOLQJ-RKQVHQYDQ'RRUHQHWDO$TXHVWRSURSRVLWR
%HKQKDVRWWROLQHDWRODQHFHVVLWjGLDGRWWDUHPLVXUHGLYHUVHSHUVFRSL
GLYHUVL L FLWWDGLQL VRQR LQWHUHVVDWL D YDOXWDUH O
HIILFDFLD GHO SURJUDPPD L
PDQDJHUSRVVRQRXWLOL]]DUHOHPLVXUHGLSHUIRUPDQFHQHOODIRUPXOD]LRQHGHO
ELODQFLRQRQFKpDOILQHGLLQGLYLGXDUHOHDUHHGLPLJOLRUDPHQWRTXLQGLVLD
SHU OD YDOXWD]LRQH H LO FRQWUROOR H SHU PRWLYDUH L GLSHQGHQWL L SROLWLFL
SRVVRQRSUHQGHUHLQFRQVLGHUD]LRQHWDOLPLVXUHVLDSHUGLPRVWUDUHODSURSULD
UHVSRQVDELOLWj VLD D VXSSRUWR GHO SURFHVVR GHFLVLRQDOH HIIHWWXDQGR DQFKH
FRPSDUD]LRQLLQWHUQHHGHVWHUQH
,QOHWWHUDWXUDVRQRSUHVHQWLQXPHURVLVWXGLFKHKDQQRSRVWRO¶DWWHQ]LRQH
VXOOH GLYHUVH HVSHULHQ]H D OLYHOOR LQWHUQD]LRQDOH QHOO¶LPSOHPHQWD]LRQH GHL
306 &DYDOOX]]R H ,WWQHU  $PPRQV H 5LYHQEDUN  %LDQFKL H
5LYHQEDUN%UXVFDet alHVXFRPHTXHVWLVWUXPHQWLSRVVDQR
IDYRULUH OD PRGHUQL]]D]LRQH GHOOH RUJDQL]]D]LRQL SXEEOLFKH 6RWLUDNRX H
=HSSRX  7XWWDYLD JOL VWXGL FRQFHUQHQWL O¶LPSOHPHQWD]LRQH OH







DWWHQ]LRQH VXL 306 FRPH VWUXPHQWR SHU O¶DVVHJQD]LRQH GHOOH ULVRUVH WHU
%RJW H 6FDSHQV  7XWWDYLD FRPH HYLGHQ]LDWR GD /DSVOH\ H 0LOOHU
 TXDOXQTXH ULIRUPD FKH LQWHUHVVL O¶DPELWR XQLYHUVLWDULR YD LQGDJDWD
FRQVLGHUDQGRLOFRQWHVWRSROLWLFRGLULIHULPHQWR
/¶DQDOLVL GHOO¶HYROX]LRQH GHL 306 QHO FRQWHVWR LQWHUQD]LRQDOH H OH
HVSHULHQ]HJLjFRQGRWWHLQDPELWRLQWHUQD]LRQDOHSRVVRQRGXQTXHVHUYLUHD
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FLWWDGLQL LVWUX]LRQH VDQLWj DOORJJL HWF LQFOXGHQGR DQFKH OH XQLYHUVLWj
SXEEOLFKH3XUULFRQRVFHQGRLULVFKLHOHOLPLWD]LRQLFRQQHVVLDOO¶XWLOL]]RGHL
306 LO JRYHUQR DXVWUDOLDQR VXJJHULVFH O¶XWLOL]]R GL LQGLFDWRUL YROWL DO




GL DSSUHQGLPHQWR GHJOL VWXGHQWL 2(&'  6HFRQGR LO &RQVRU]LR
(XURSHRSHU O
$FFUHGLWDPHQWR (&$OD UDFFROWDGLGDWLH ORVYLOXSSRGL
LQGLFDWRUL GL SHUIRUPDQFH GHYRQR ULJRURVDPHQWH ULVSHWWDUH L SULQFLSL GL
WUDVSDUHQ]D OHJJLELOLWj H GL UHVSRQVDELOLWj GHOO
LVWUX]LRQH HXURSHD








,Q PDQLHUD VLPLODUH D TXDQWR DFFDGH LQ 8. DQFKH QHL 3DHVL %DVVL OH
ULIRUPHDWWXDWHQHJOLXOWLPLGHFHQQLVLVRQRFRQFHQWUDWHVXOODYDOXWD]LRQHGHL
ULVXOWDWL6RXVDet al
1HL SDHVL VFDQGLQDYL LQYHFH VRQR VWDWL LPSOHPHQWDWL SURJUDPPL GL
YDOXWD]LRQH GHOOD TXDOLWj SRUWDQGR DOOD OXFH OD YDOXWD]LRQH GHL ULVXOWDWL GL
DSSUHQGLPHQWR,Q1RUYHJLDLOPRGHOORqIRQGDPHQWDOPHQWHRULHQWDWRDOOD
YDOXWD]LRQHGHOSURFHVVRHFRQVLGHUDPLVXUH LQGLUHWWHFRPHDGHVHPSLR LO
VLVWHPD GL JDUDQ]LD GHOOD TXDOLWj ,Q 6YH]LD O¶DWWHQ]LRQH q FRQFHQWUDWD
VXOO








ILVVDQGR O¶REEOLJRGLSXEEOLFDUHXQ UHSRUW VXO FDSLWDOH LQWHOOHWWXDOH H VXOOH




SUHVWDWD ULVSHWWR DOOD QHFHVVLWj GL FRQLXJDUH OH HVLJHQ]H GL FRQWUROOR GHOOH





PDQFDQ]D FRQ ULIHULPHQWR DO QRVWUR 3DHVH GL XQ FKLDUR SHUFRUVR GL
FRRUGLQDPHQWR QHOOD YDOXWD]LRQH GHOOH SHUIRUPDQFH GHOOH XQLYHUVLWj FRQ
ULJXDUGR DOOH WUH GLYHUVH PLVVLRQL LVWLWX]LRQDOL QRQFKp GHOOD YDOXWD]LRQH
GHOO¶DWWLYLWj DPPLQLVWUDWLYD GL VHJXLWR VL SURSRQH XQ¶DQDOLVL GHO 306
DWWXDOPHQWHSUHYLVWRSHULOVLVWHPDXQLYHUVLWDULRLWDOLDQRHVSHFLILFDWDPHQWH
VXO GRFXPHQWR GL UHFHQWH HPDQDWR GDOO¶$1985 LQ PHULWR DOO¶DWWLYLWj
DPPLQLVWUDWLYD

 /D PLVXUD]LRQH GHOOH SHUIRUPDQFH QHO VLVWHPD XQLYHUVLWDULR
LWDOLDQR
/¶HYROX]LRQHGHOVLVWHPDXQLYHUVLWDULRLWDOLDQR
,O VLVWHPD XQLYHUVLWDULR LWDOLDQR ILQR DJOL DQQL  VL q EDVDWR VX XQ
PRGHOORIRUWHPHQWHEXURFUDWLFRLQFXLOHULVRUVHYHQLYDQRWHQGHQ]LDOPHQWH
JHVWLWH LQ PRGR DFFHQWUDWR $ SDUWLUH GDJOL DQQL 
 FRQ O¶DYYHQWR GHOOH
ULIRUPHLVSLUDWHDO130LOVLVWHPDXQLYHUVLWDULRLWDOLDQRqVWDWRRJJHWWRGLXQ
SURFHVVRGLULQQRYDPHQWRYHUVRO¶DGR]LRQHGLXQPRGHOORPDQDJHULDOH/D
7DEHOOD  VLQWHWL]]D OH SULQFLSDOL ULIRUPH FKH KDQQR LQWHUHVVDWR LO VLVWHPD
XQLYHUVLWDULRLWDOLDQR
 
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2VVHUYDWRULR 1D]LRQDOH SHU OD YDOXWD]LRQH GHO
6LVWHPD 8QLYHUVLWDULR 2968 FRQ O
RELHWWLYR GL
PRQLWRUDUHHUHJLVWUDUHOHDWWLYLWjGLFLDVFXQDXQLYHUVLWj






5LFHUFD FRQ LO FRPSLWR GL YDOXWDUH O
DWWLYLWj GL ULFHUFD
GHOOHXQLYHUVLWjHGLSURPXRYHUQHLOPLJOLRUDPHQWR
/HJJH +D WUDVIRUPDWR O¶2968QHO&RPLWDWR1D]LRQDOHSHU OD
YDOXWD]LRQHGHO6LVWHPD8QLYHUVLWDULR&1968
+D VRWWROLQHDWR LO UXROR GHL FRPLWDWL GL YDOXWD]LRQH




DWWHQ]LRQH DO WHPD GHOOD YDOXWD]LRQH GHOOH DWWLYLWj
GLGDWWLFKH
/HJJHQ 9LHQH LVWLWXLWD XQ
DJHQ]LD LQGLSHQGHQWH O
$1985
$JHQ]LD 1D]LRQDOH GL 9DOXWD]LRQH GHO 6LVWHPD




+D UDGLFDOPHQWH ULRUJDQL]]DWR LO VLVWHPD XQLYHUVLWDULR





GL XQD FXOWXUD GHOOD YDOXWD]LRQH DQFKH QHO VLVWHPD XQLYHUVLWDULR LWDOLDQR
'DOO¶DWWLYLWjGLYDOXWD]LRQHVLVWHPDWLFDFRQGRWWDGDOOHXQLYHUVLWjSXEEOLFKHVL
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q JHQHUDWR XQ GDWDEDVH LQIRUPDWLYR YROWR D IRUQLUH DO 0,85 H D RJQL
XQLYHUVLWjOHLQIRUPD]LRQLXWLOLDLILQLGHFLVLRQDOL
,OSULQFLSLRVXFXLVLIRQGDO¶LQWHURLPSLDQWRYDOXWDWLYRqLOULFRQRVFLPHQWR
GHO UXROR VWUDWHJLFRDO6LVWHPDGL$VVLFXUD]LRQHGHOOD4XDOLWj RJQLSDHVH
GRYUHEEH VYLOXSSDUH XQ SURSULR VLVWHPD QD]LRQDOH LGRQHR D PRQLWRUDUH OD
TXDOLWj GHOOH SUHVWD]LRQL UHVH GD FLDVFXQD XQLYHUVLWj ,QROWUH D OLYHOOR
LQWHUQD]LRQDOH L VLVWHPL QD]LRQDOL GRYUHEEHUR HVVHUH DUPRQL]]DWL
TXDQWRPHQRLQWHPDGLSULQFLSLGLEDVH&RQULIHULPHQWRDOFRQWHVWR(XURSHR
TXHVWL SULQFLSL VRQR VWDWL HODERUDWL GDOO
European Association for Quality 
Assurance in Higher Education (14$QHJOLVWDQGDUGHQHOOHOLQHHJXLGD






1HO  LO &,95 KD FRQGRWWR OD SULPD YDOXWD]LRQH VLVWHPDWLFD
GHOO










Qualità della Ricerca 2004-2010 ± KD DYYLDWR LO SULPR SURFHVVR GL
YDOXWD]LRQHGHLSURGRWWLGHOODULFHUFDFKHKDFRLQYROWRLGRFHQWLGLRJQLIDVFLD
1HOO¶$JHQ]LDKDFXUDWRODSURFHGXUDGL$ELOLWD]LRQHDFFDGHPLFD











DWWLYR QHO GHWWDUH LO VLVWHPD QD]LRQDOH GL YDOXWD]LRQH LQWURGXFHQGR QXRYH
ORJLFKHQHOOD SURJHWWD]LRQH H QHOO
HVHFX]LRQH GL XQ VLVWHPD GLYDOXWD]LRQH
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XQLYHUVLWDULDLQOLQHDFRQLSULQFLSLGHO3URFHVVRGL%RORJQDHGL(6*HLQ
JUDGR GL FRQVLGHUDUH RSSRUWXQDPHQWH DQFKH JOL DVSHWWL TXDOLWDWLYL 1RQ
PDQFDQR WXWWDYLD GHEROH]]H H FULWLFLWj FKH VL SURYYHGH GL VHJXLWR DG
HYLGHQ]LDUH LQ SDUWLFRODUH LQ ULIHULPHQWR DL SULQFLSL FKH LVSLUDQR
O¶LPSOHPHQWD]LRQHGLXQ306















GDL 1XFOHL GL YDOXWD]LRQHGHL VLQJROL DWHQHL D ORUR YROWD RSHUDWH LQ




SUHVWD]LRQL LQWHJUDWR OH DWWLYLWj GHO SHUVRQDOH DPPLQLVWUDWLYR H GHO FRUSR
GRFHQWHGRYUHEEHURHVVHUH FRQVLGHUDWHQHOOD ORURXQLWDULHWj LQ WXWWH OH IDVL
GHOOD JHVWLRQH GHO FLFOR GLSHUIRUPDQFH 'LIDWWL OH DWWLYLWj FRQQHVVH DL WUH
SLODVWUL GHOOD PLVVLRQH LVWLWX]LRQDOH GHOO
XQLYHUVLWj GLGDWWLFD ULFHUFD
VFLHQWLILFD H ³WHU]D PLVVLRQH ULFKLHGRQR SHU OD ORUR DWWXD]LRQH DQFKH
O¶DSSRUWRGHOSHUVRQDOHWHFQLFRDPPLQLVWUDWLYR
/H OLQHH JXLGD GHOO








LQWHUQR GL TXHVWR TXDGUR FRPSOHVVLYR OH OLQHH JXLGD FHUFDQR GL
FDPELDUH O¶DSSURFFLR FRQ LO TXDOH OH DPPLQLVWUD]LRQL SUHGLVSRQJRQR WDOL
GRFXPHQWL DOOD ULFHUFD GL XQD LQWHJUD]LRQH GL WXWWL L GRFXPHQWL
SURJUDPPDWLFLULFKLHVWLDJOLDWHQHLHYDULDPHQWHFROOHJDWLFRQOHSHUIRUPDQFH
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DPPLQLVWUDWLYH$WDOILQHXQSULPRVWUXPHQWRGLJHVWLRQHLPSRUWDQWHqLO
3LDQRLQWHJUDWRRJJHWWRGHOODVHFRQGDVH]LRQHGHOGRFXPHQWRGLJXLGD
2OWUH DO SLDQR LQWHJUDWR XQ DOWUR ULOHYDQWH VWUXPHQWR GL JHVWLRQH
DQDOL]]DWR GDOOH OLQHH JXLGD q OD Relazione sulla performance FKH VL
SUHVHQWDFRPHXQDULIOHVVLRQHDUJRPHQWDWDVXLULVXOWDWLRWWHQXWLGDOSHUVRQDOH
WHFQLFRDPPLQLVWUDWLYR H QRQ XQD PHUD HOHQFD]LRQH GHO ULVSHWWR GHJOL
LQGLFDWRULDVVRFLDWLDJOLRELHWWLYLTXDQWLWDWLYLSUHVWDELOLWL

Il piano integrato 
,OSLDQRLQWHJUDWRqXQGRFXPHQWRXQLFRFKHVYLOXSSDLQFKLDYHVLVWHPLFD
ODSLDQLILFD]LRQHGHOOHDWWLYLWjDPPLQLVWUDWLYHLQRUGLQHDOODSHUIRUPDQFHDOOD
WUDVSDUHQ]DHDOO¶DQWLFRUUX]LRQH WHQHQGRFRQWRGHOOD VWUDWHJLD UHODWLYDDOOH
DWWLYLWj LVWLWX]LRQDOL H QRQ XOWLPD GHOOD SURJUDPPD]LRQH HFRQRPLFR
ILQDQ]LDULD Ê XQR VWUXPHQWR FKH LQ XQD SURVSHWWLYD GL PHGLR SHULRGR
GRYUHEEH VQHOOLUH LO QXPHUR GL DWWL SURJUDPPDWRUL FKH JOL DWHQHL GHYRQR
SUHGLVSRUUH HV SLDQR GL QDWXUD HFRQRPLFRILQDQ]LDULD SLDQR GHOOD
SHUIRUPDQFH SLDQR VXOOD WUDVSDUHQ]D SLDQR SHU OD SUHYHQ]LRQH GHOOD
FRUUX]LRQH
,O3LDQR,QWHJUDWRGHOOHXQLYHUVLWjGHYHHVVHUHFRVWUXLWRQHOULVSHWWRGLGXH
SULQFLSL IRQGDPHQWDOL  O







,3 FKH GHYH HVVHUH LQWHVR FRPH XQD OLVWD GL FRQWHQXWL PLQLPL ULWHQXWL
HVVHQ]LDOL SHU XQD FRUUHWWD JHVWLRQH GHO FLFOR LQWHJUDWR GHOOH SHUIRUPDQFH
GHOOHXQLYHUVLWj7DEHOODȌǤ
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6LQWHWL]]D OH SULQFLSDOL OLQHH GL VYLOXSSR FRQ
ULIHULPHQWRDLGRFXPHQWLGLSLDQLILFD]LRQHVWUDWHJLFD


























SDUWLFRODUH ULJXDUGR DOOD WUDVSDUHQ]D H D HYHQWXDOL






'HVFULYH OH ORJLFKH H LO PHWRGR XWLOL]]DWL SHU OD
GHILQL]LRQHHO
DVVHJQD]LRQHGLRELHWWLYLLQGLYLGXDOL





FRQ OH ULVRUVH QHFHVVDULH (VSRVLWR et al  ,O WDO VHQVR OD UHFHQWH
DGR]LRQHGHO VLVWHPDGL FRQWDELOLWj HFRQRPLFRSDWULPRQLDOHGDSDUWHGHOOH
XQLYHUVLWj LWDOLDQH 0XVVDUL et al  7LHJKL H *LJOL  GRYUHEEH
VXSSRUWDUH L SURFHVVL GL GHWHUPLQD]LRQH FRQWUROOR H FRPXQLFD]LRQH GHOOH
SHUIRUPDQFH0XVVDULH6RVWHURS
/H OLQHHJXLGDHYLGHQ]LDQRFKH ODFRVWUX]LRQHGL LQGLFDWRULTXDQWLWDWLYL
VXSSRUWDODYDOXWD]LRQHGHOFLFORGHOOHSHUIRUPDQFHLQTXDQWRHVVLIRUQLVFRQR
OD EDVH HPSLULFD HVVHQ]LDOH SHU OD PLVXUD]LRQH GHOOH SUHVWD]LRQL LQ XQ
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SURFHVVR GL YDOXWD]LRQH SL FRPSOHVVR 'L FRQVHJXHQ]D YLHQH IRUQLWR XQ
HOHQFRGLLQGLFDWRULUHODWLYLDOODULFHUFDDOODGLGDWWLFDHDOODWHU]DPLVVLRQH








SRVL]LRQDPHQWR QHL journal ranking  $ FLz SRWUHEEHUR DJJLXQJHUVL DOWUL






DJOL DWHQHL H VRQR SUHYDOHQWHPHQWH GL WLSR TXDQWLWDWLYR HV QXPHUR GL
DEEDQGRQLUHJRODULWjGHJOLVWXGLGXUDWDGHOODODXUHDHWF
$QFKH OD TXDOLWj GHOO¶LQVHJQDPHQWR DQGUHEEH SRVWD VRWWR FRQWUROOR
DWWULEXHQGR XQ UXROR ULOHYDQWH DOOH HVSHULHQ]H GHJOL VWXGHQWL H DOOH ORUR
SHUFH]LRQL $ WDO ILQH QHO VLVWHPD XQLYHUVLWDULR ,WDOLDQR ± FRPH DQFKH LQ
TXHOOL2ODQGHVHH%ULWDQQLFR±qSUHYLVWRXQVLVWHPDGLYDOXWD]LRQHGHLFRUVL






*OL LQGLFDWRUL UHODWLYL DOOD WHU]D PLVVLRQH VRQR SUHYDOHQWHPHQWH
TXDQWLWDWLYLHVRQRULOHYDWLVLVWHPDWLFDPHQWHDWWUDYHUVRODVFKHGD68$7HU]D
0LVVLRQHHVLULIHULVFRQRDOODYDORUL]]D]LRQHGHOODULFHUFDHVQXPHURGLVSLQ
RII QXPHUR GL EUHYHWWL HWF H DOOD YDORUL]]D]LRQH VRFLDOH H FXOWXUDOH HV
LQL]LDWLYHGLSXEOLFHQJDJHPHQWYLVLWDWRULGLSROLPXVHDOLHWF
2FFRUUHHYLGHQ]LDUHFKH LQFRQVHJXHQ]DGHOGLIIRQGHUVLGHOO¶DSSURFFLR
PDQDJHULDOH DQFKHQHO VLVWHPD LWDOLDQRSDULPHQWLDTXDQWRYLHQH IDWWR LQ
DOWUL3DHVLPDJJLRUHDWWHQ]LRQHqSRVWDDOODSHUIRUPDQFHGHLGLSDUWLPHQWL
UHVSRQVDELOL SHU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL LQGLFDWL GDO TXDGUR
QRUPDWLYRSHU OHDWWLYLWj LVWLWX]LRQDOLGHOOHXQLYHUVLWj WHU%RJWH6FDSHQV
/DUHVSRQVDELOLWjGHOOHDWWLYLWjDPPLQLVWUDWLYHUHVWDLQYHFHLQFDSR
DOGLUHWWRUHJHQHUDOH
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,Q PHULWR DOO¶DWWLYLWj GHO SHUVRQDOH DPPLQLVWUDWLYR LO FLFOR GHOOH
SHUIRUPDQFH GRYUHEEH LQFOXGHUH XQD VHULH GL LQGLFDWRUL GHWWDJOLDWL
VWDQGDUGL]]DWL H FRPSDUDELOL FRQ TXHOOL SURGRWWL GDOOH RUJDQL]]D]LRQL FRQ
FDUDWWHULVWLFKH VLPLOL SHU PLVVLRQH LVWLWX]LRQDOH GLPHQVLRQH SRVL]LRQH
JHRJUDILFDHFFLQJUDGRGLHVSOLFLWDUHLOOHJDPHWUDJOLRELHWWLYLGHOFLFORGL
SHUIRUPDQFHHJOLRELHWWLYLLVWLWX]LRQDOLGLGLGDWWLFDULFHUFDHOHORURULFDGXWH
ULVSHWWR DOOD WHU]D PLVVLRQH ,Q WDO VHQVR JOL RELHWWLYL SRWUHEEHUR HVVHUH
GHILQLWLHPLVXUDWLFRQ O¶XWLOL]]RGLXQPRGHOORGLmanagement by results
LGRQHRDPRWLYDUHHUHVSRQVDELOL]]DUHLOSHUVRQDOHDPPLQLVWUDWLYRDODYRUDUH
LQ PDQLHUD FRHUHQWH DOOH VWUDWHJLH SUHVFHOWH GDO VLQJROR DWHQHR .DOOLR H
.DOOLR
3DUWLFRODUHDWWHQ]LRQHYDSRVWDDOQXPHURGLLQGLFDWRULSURGRWWLGLIDWWLXQ
QXPHUR HOHYDWR SRWUHEEH PLQDUH OD FRPSUHQVLELOLWj GHO VLVWHPD GL
YDOXWD]LRQHHFUHDUHXQHFFHVVRGLLQIRUPD]LRQLWXWWDYLDXQQXPHURULGRWWR
GL LQGLFDWRUL SRWUHEEH LQGXUUH DG XQR GHL ³SDUDGRVVL´ GHOOH SHUIRUPDQFH
RYYHURDOODSHUGLWDGLFRQQHVVLRQHWUDODYDOXWD]LRQHGHOODSHUIRUPDQFHHOD
SHUIRUPDQFH VWHVVD 9DQ 7KLHO H /HHXZ  ,QROWUH JOL LQGLFDWRUL
XWLOL]]DWLQRQGRYUHEEHURHVVHUHVHPSUHJOLVWHVVLQHOWHPSRSHUHYLWDUHGL
LQFRUUHUHQHOULVFKLRGL³LUULJLGLPHQWR´GHOODSHUIRUPDQFH6PLWK













/¶DGR]LRQH GHL performance measurement systems QHO VLVWHPD
XQLYHUVLWDULR VL q QRWHYROPHQWH LQFUHPHQWDWD QHJOL XOWLPL DQQL VLD FRPH
ULVXOWDWR GHO ILORQH GL ULIRUPH LQWURGRWWH LQ DGHVLRQH DL SULQFLSL GHO New 
Public ManagementVLDFRPHFRQVHJXHQ]DGHOSURFHVVRGLDUPRQL]]D]LRQH
FKHKD LQWHUHVVDWR L VLVWHPLXQLYHUVLWDULGLPROWLSDHVLHXURSHL ,OSUHVHQWH
ODYRURKDLQWHVRDQDOL]]DUH±DOODOXFHGHOODOHWWHUDWXUDLQWHPDGL306HGHOOR
VWDWRGHOO¶DUWHGHL306GLDOFXQLSDHVL HXURSHL  LO VLVWHPDGLYDOXWD]LRQH
GHOODSHUIRUPDQFHDGRWWDWRSUHVVR OH8QLYHUVLWj LWDOLDQHH LQSDUWLFRODUH OH
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OLQHHJXLGDGLUHFHQWHHPDQDWHGDOO¶$JHQ]LD1D]LRQDOHSHUOD9DOXWD]LRQHGHO
6LVWHPD 8QLYHUVLWDULR H GHOOD 5LFHUFD $1985 LQ UHOD]LRQH DOO¶DWWLYLWj
DPPLQLVWUDWLYD
/¶DQDOLVL GHO VLVWHPD XQLYHUVLWDULR LWDOLDQR KD HYLGHQ]LDWR DOFXQL SXQWL
GHEROL FKH ULFKLHGRQR XQ¶RSSRUWXQD DQDOLVL H OH FRQVHJXHQWL D]LRQL
UHWWLILFDWLYH













SURFHVVR GL YDOXWD]LRQH DG RJJL VLFXUDPHQWH GHEROH /¶HVSUHVVLRQH GHOOD
YDOXWD]LRQHGHJOLVWXGHQWLDYYLHQHDWWUDYHUVRODFRPSLOD]LRQHGLTXHVWLRQDUL
LQ FXL HVSULPRQR LO SURSULR JUDGR GL VRGGLVID]LRQH LQ PHULWR DOO¶DWWLYLWj
GLGDWWLFD 7XWWDYLD L VXGGHWWL TXHVWLRQDUL DVVRFLDQR OD YDOXWD]LRQH GHOOD
GLGDWWLFD DOOD YDOXWD]LRQH GHOOH VWUXWWXUH VRYUDSSRQHQGR GXH DVSHWWL QRQ
QHFHVVDULDPHQWH LQWHUUHODWL ,QROWUH OD PRGDOLWj GL VRPPLQLVWUD]LRQH GHL
TXHVWLRQDUL ILQLVFH SHU DVVLPLODUH L JLXGL]L HVSUHVVL GDJOL VWXGHQWL FKH
HIIHWWLYDPHQWH IUXLVFRQR GHOOH OH]LRQL HURJDWH D TXHOOL GL FRORUR FKH VL
OLPLWDQRDSDUWHFLSDUHDOOHSURYHILQDOLGLYDOXWD]LRQH
8Q XOWLPR DVSHWWR WXWW¶DOWUR FKH PDUJLQDOH FRQFHUQH LO UXROR GHJOL
VWDNHKROGHUV HVWHUQL LQFOXVH OH RUJDQL]]D]LRQL SULYDWH H SXEEOLFKH FRPH
SRWHQ]LDOL GDWRUL GL ODYRURGHL ODXUHDWL DG RJJL LO UXROR GL WDOL VRJJHWWL q
OLPLWDWR D FRORUR FKH DFTXLVLVFRQR XQD UDSSUHVHQWDQ]D QHL FRQVLJOL GL
DPPLQLVWUD]LRQHGHJOLDWHQHLPHQWUHSHUJOLDOWULQRQqSRVVLELOHSDUWHFLSDUH
DOODGHILQL]LRQHGHOOHVWUDWHJLHHGHJOLRELHWWLYLGHOOHXQLYHUVLWjQRQHVVHQGR
















TXDOLWDWLYL H TXDQWLWDWLYL VLD OH D]LRQL ULYROWH DJOL stakeholders HVWHUQL
LPSLHJDQGR PLVXUH LGRQHH D YDOXWDUH O¶LPSDWWR SURGRWWR ,Q WDO VHQVR
O¶LPSLHJR GL LQGLFDWRUL GL outcome H GL TXDOLWjSHUFHSLWD FRQVHQWLUHEEH GL
PLVXUDUHLOFRQVHQVRRWWHQXWRGDSDUWHGHOOHYDULHFDWHJRULHGLstakeholderH








7XWWDYLD QRQRVWDQWH O¶DPEL]LRVD SUHPHVVD HQXQFLDWD GDOO¶$1985
O¶DWWXDOH VLVWHPD GL PLVXUD]LRQH SUHYLVWR SHU LO SHUVRQDOH WHFQLFR
DPPLQLVWUDWLYR ULVXOWD GLVWDQWH GDOO¶LQWHJUD]LRQH DXVSLFDWD 'L IDWWR
O¶©LQWHJUD]LRQHªSURSRVWDGDOGRFXPHQWR$1985VLOLPLWDDLVROLSURILOLGL
WUDVSDUHQ]D DQWLFRUUX]LRQHHSHUIRUPDQFH DPPLQLVWUDWLYD LQ VHQVR VWUHWWR
ULFDOFDQGR IRQGDPHQWDOPHQWH L WHPLGRPLQDQWL QHOQRVWUR3DHVH LQPHULWR













O¶DJHQ]LD LWDOLDQD SUHYHGH O¶XWLOL]]R FRPSRVWR GL LQGLFDWRUL TXDOLWDWLYL H
TXDQWLWDWLYL VROR SHU OD YDOXWD]LRQH GHOO¶DWWLYLWj GL ULFHUFD PHQWUH SHU OH
DWWLYLWjOHJDWHDOODGLGDWWLFDHDOODWHU]DPLVVLRQHVLSUHYHGHSUHYDOHQWHPHQWH
O¶XWLOL]]R GL LQGLFDWRUL TXDQWLWDWLYL ,QROWUH DQFKH XQ¶DGHJXDWD
FRPSHQVD]LRQH PRQHWDULD SXz VXSSRUWDUH OD PRWLYD]LRQH GHO SHUVRQDOH
DFFDGHPLFRVHEEHQHGLIUHTXHQWHVLDVWDWRULOHYDWRFRPHSHUWDOLGLSHQGHQWL
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ODVRGGLVID]LRQHSHUVRQDOHHODUHSXWD]LRQHVFLHQWLILFDILQLVFDQRSHUDVVXPHUH
XQ UXROR SUHYDOHQWH .DOOLR H .DOOLR  /D YDOXWD]LRQHGHOSHUVRQDOH
DPPLQLVWUDWLYR GRYUHEEH HVVHUH EDVDWD SULQFLSDOPHQWH VX LQGLFDWRUL


















H ULFHUFD H FRPSHWLWLYLWj RYYHUR OD FDSDFLWj GL DFTXLVLUH XQ QXPHUR
PDJJLRUH GL VWXGHQWL R GL ILQDQ]LDPHQWL ULVSHWWR DG DOWUH XQLYHUVLWj
FRQFRUUHQWLVXOWHUULWRULR
/D SUHVHQWH ULFHUFD VFRQWD XQ OLPLWH GHULYDQWH GDOOD GLVFXVVLRQH GL
XQ¶DQDOLVL GRFXPHQWDOH QRQ LQGDJDQGR OH LPSOLFD]LRQL HPSLULFKH GHO
GRFXPHQWRRJJHWWRGL VWXGLR7DOH OLPLWH WXWWDYLD VFDWXULVFHGDOOD DWWXDOH
PDQFDQ]DGLGDWLGLVSRQLELOLVXWXWWLJOLDVSHWWLGHOODSHUIRUPDQFHLQGDJDWL
&LRQRQRVWDQWHLULVXOWDWLGHOSUHVHQWHODYRURGLULFHUFDRIIURQRXWLOLVSXQWLGL
ULIOHVVLRQH DJOL RUJDQLSROLWLFL H DL PDQDJHU SXEEOLFL HYLGHQ]LDQGR FKH OD
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IDFWRUManagement ControlSS
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3RLVWHU 7+ 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-RVVH\%DVV
5RPDQR 0 &LULOOR $  /D PLVXUD]LRQH GHOOH SHUIRUPDQFH
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 8WLOL]LQJ 3HUIRUPDQFH 0HDVXUHPHQW WR
0RGHUQL]H WKH *UHHN 3XEOLF 6HFWRU Management Decision   SS

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GHL SHUFRUVL GL IRUPD]LRQH VL q VYLOXSSDWD XQ¶DPSLD ULIOHVVLRQH VXOOD
YDOXWD]LRQH GHOOH SHUIRUPDQFH XQLYHUVLWDULH ,Q HIIHWWL VL q DVVLVWLWR DOOD
VYLOXSSRGLLVWDQ]HGLOHJLWWLPD]LRQHVRFLDOHSUHFHGHQWHPHQWHLPSHQVDELOLH
SHU FHUWL YHUVL VRYYHUVLYH GHO SOXULVHFRODUH SRVL]LRQDPHQWR UHSXWD]LRQDOH












,Q DPELWR QD]LRQDOH OD WUDGL]LRQH GHOOH XQLYHUVLWj PHGLHYDOL VL q
SHUSHWXDWD LQ PROWH SUHVWLJLRVH LVWLWX]LRQL GDOOD VWRULD SOXULVHFRODUH H
O¶LPSLDQWR FRPSOHVVLYR GHO VLVWHPD IRUPDWLYR SRVWXQLWDULR IRQGDWR VXOOD











QHOO¶DD  H VXSHUDUH DPSLDPHQWR LO PLOLRQH H PH]]R DOOD ILQH GHJOL DQQL QRYDQWD
QHOO¶DDVWDELOL]]DQGRVLVXWDOHOLYHOORQHJOLDQQLVXFFHVVLYLLOGDWR
SL DJJLRUQDWR QHOO¶$QDJUDIH GHJOL 6WXGHQWL 0,85 UHODWLYR DOO¶DD  HYLGHQ]LD
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LQYHVWLPHQWRSXEEOLFR/DQRWHYROHFUHVFLWDFKHOHXQLYHUVLWjLWDOLDQHPD
QRQ VROR  KDQQR DYXWR QHO FRUVR GHOOD VHFRQGD PHWj GHO ;; VHFROR KD
FRQGRWWR D ULWHQHUH LQVXIILFLHQWHXQ VLVWHPD UHSXWD]LRQDOHDXWRUHIHUHQ]LDOH










DYYHUWLWR FRPH XUJHQWH GDOOH LPSUHVH q GLYHQXWR GXQTXH IRQGDPHQWDOH
DQFKHSHUOHXQLYHUVLWj0DUDQHVVRQRQYDYLVWRLQIDWWLVRORLQYLD
HVRJHQD TXDOH FRQGL]LRQH SHU O¶LQYHVWLPHQWR SXEEOLFR LQ WDOH VHWWRUH PD
DQFKHHVRSUDWWXWWRFRPHVWUDWHJLDD]LHQGDOHGLVRVWHQLELOLWj5LFFDERQLH
7URYDUHOOL7XWWRFLzKDDOLPHQWDWRODULIOHVVLRQHLQDWWRUHODWLYDPHQWH
DOO¶LQWURGX]LRQH GL PHFFDQLVPL GL FRQWUROOR GL JHVWLRQH H GL performance 








$FTXLVLWH OH SUHPHVVH VRSUD GHVFULWWH LO SUHVHQWH FRQWULEXWR LQWHQGH
HVSORUDUHOHSRWHQ]LDOLWjGHOPRGHOOR652,Social Return On Investment
SHU OD YDOXWD]LRQH GHOO¶DWWLYLWj XQLYHUVLWDULD FRQ SDUWLFRODUH focus

















ULFHUFD VL SURSRQH GL FLUFRVFULYHUH LO FRQFHWWR GL ³impatto sociale´ GHOOD
IRUPD]LRQH XQLYHUVLWDULD TXDOH SDVVDJJLR ORJLFR IRQGDPHQWDOH SHU
FRPSUHQGHUHODYDOLGLWjGHOOR652,HSHUODVXDVXFFHVVLYDLPSOHPHQWD]LRQH
,QHIIHWWLODSURJHWWD]LRQHGHLSHUFRUVLIRUPDWLYLVLIRQGDSURSULRVXOO¶HIIHWWR
DWWHVR VXOOR VWXGHQWH H GXQTXH XQD FRUUHWWD HG DWWHQWD JHVWLRQH QRQ SXz
SUHVFLQGHUHGDOO¶DQDOLVLGHOUDJJLXQJLPHQWRGLWDOHLPSDWWR
0HWRGRORJLFDPHQWHODULFHUFDEDVDQGRVLVXOODOHWWHUDWXUDVSHFLDOLVWLFDLQ








QHOOH VH]LRQLSURJHWWXDOL GHOOD VFKHGD68$&G6 VHFRQGRXQDSSURFFLRGL
HUPHQHXWLFD RJJHWWLYD 2HYHUPDQQ et al  /HFFDUGL  ,O
ULIHULPHQWRORJLFRDOO¶HUPHQHXWLFDRJJHWWLYDqJLXVWLILFDWRGDOIDWWRFKHLWHVWL
RJJHWWR GL DQDOLVL SUHVHQWDQR DOFXQL FDUDWWHUL WLSLFL GHOOD FRPXQLFD]LRQH
SURPR]LRQDOH HGXQTXH VL ULWLHQH IRQGDPHQWDOHFRJOLHUH LO VLJQLILFDWR LQ
WHUPLQL GL FDPELDPHQWR DWWLYR SUHVFLQGHQGR GDO PHWDVLJQLILFDWR



























/DSULPD VHULHGL FDWHJRULHG¶DQDOLVL qFRVWLWXLWDGD VLPEROLFKLDYHSHU
O¶DQDOLVL GHJOL stakeholder RYH OHXQLWj ILVLFKH LQGLYLGXDWH VRQRFRVWLWXLWH
GDOOH VH]LRQL $ GHOOH 68$&G6 PHQWUH OH XQLWj VLQWDWWLFKH VRQR OH
GHQRPLQD]LRQLGHJOL stakeholder FRQVXOWDWL /D VHFRQGD VHULH GL FDWHJRULH
G¶DQDOLVLqIRQGDWDGDXQLWjWHPDWLFKHHGqDSSOLFDWDVXOOHDOWUHXQLWjILVLFKH
HVDPLQDWH SHU O¶DQDOLVL GHOO¶HIIHWWR DWWHVR GDOOD IRUPD]LRQH .ULSSHQGRUII
SVV
,Q PHULWR DOOD VFHOWD GHO FDPSR GL DQDOLVL VL XWLOL]]D XQ FULWHULR
LQWHQ]LRQDOHSHUGHILQLUHXQLQVLHPHVLJQLILFDWLYRGHOIHQRPHQRLQRJJHWWRD
WDOH ULJXDUGR WUD L &G6 GHOOH FODVVH / 6FLHQ]H GHOO¶HFRQRPLD H GHOOD
JHVWLRQHD]LHQGDOHYHQJRQRVFHOWLTXHOOLGHQRPLQDWL³(FRQRPLD$]LHQGDOH´
)LJXUDODFXLHWLFKHWWDWXUDqLGHQWLFDDTXHOODGHOODVFLHQ]DGLULIHULPHQWR

















VLDQR SRVVLELOL HWLFKHWWDWXUH GLYHUVH LQ SUHVHQ]D GL RELHWWLYL H FRQWHQXWL
VRVWDQ]LDOPHQWH DQDORJKL D TXHOOL GHO &G6 LQ ³(FRQRPLD $]LHQGDOH´ FLz











QXRYR LQ DPELWR XQLYHUVLWDULR OD VXD ³VWRULD´ QHO SOXULVHFRODUH FRQWHVWR
DFFDGHPLFRLWDOLDQRqSLXWWRVWRUHFHQWHHFRLQFLGHFRQLOSHULRGRVWRULFRGHOOH
SULPH JUDQGL ULIRUPH GHOOH SXEEOLFKH DPPLQLVWUD]LRQL LPSURQWDWH
DOO¶LQWURGX]LRQHGLPHFFDQLVPLD]LHQGDOLVWLFLQHOODJHVWLRQHHQHOFRQWUROOR
%RUJRQRYL  0XVVDUL  VXOOD VFRUWD GL PRYLPHQWL ULIRUPDWRUL
LQWHUQD]LRQDOPHQWHGLIIXVL&KULVWHQVHQH/ JUHLG-RQHVH7KRPSVRQ
.HOO\et al.0RRUH2¶)O\QQ2VERUQH
2VERUQH H *DHEOHU  6PLWK  1HO ULFRVWUXLUH  SXU QRQ
HVDXVWLYDPHQWH  O¶HYROX]LRQH GHL VLVWHPL GL YDOXWD]LRQH q SRVVLELOH
LQGLYLGXDUHTXDWWURPDFURIDVLHYROXWLYHVHJXHQGRVRORSDU]LDOPHQWHLOORUR



























VLVWHPD OD ULFHUFD GL PRGDOLWj SHU OD GLVWULEX]LRQH GHL ILQDQ]LDPHQWL




TXDUWD IDVH YHUVR ORJLFKH GL DFFUHGLWDPHQWR GHOOD TXDOLWj GHO SURFHVVR








/¶DUPRQL]]D]LRQH GHOOR VSD]LR XQLYHUVLWDULR HXURSHRKD VSLQWR VHSSXU
FRQ JUDYH ULWDUGR LQ ,WDOLD D YLUDUH YHUVR VLVWHPL GL DVVLFXUD]LRQH GHOOD
TXDOLWjTXHVWLXOWLPLVRQRFHQWUDWLVXOO¶DQDOLVLGHOODFRQIRUPLWjGHLSURFHVVL
D VWDQGDUG TXDOLWDWLYL SUHGHWHUPLQDWL DGRWWDQGR XQD YLVLRQH PDQDJHULDOH
GHOOD YDOXWD]LRQH LQWHVD TXDOH PRPHQWR GL XQ SL DPSLR FLUFXLWR GL







/¶LQWURGX]LRQH GHO VLVWHPD $9$ KD RSHUDWR DQFKH D OLYHOOR GL
SLDQLILFD]LRQH GHOOH DWWLYLWj GLGDWWLFKH QHOOD FRVWUX]LRQH GHL SHUFRUVR
IRUPDWLYL LQIDWWL YLHQH ULFKLHVWD JUDQGH DWWHQ]LRQH DJOL HIIHWWL FKH WDOH
IRUPD]LRQHSXzJHQHUDUH LQ WHUPLQLGL FRPSHWHQ]H VSHQGLELOL LQDPELHQWH
ODYRUDWLYR HG XQ DPSLR GLDORJR FRQ JOL stakeholder SHU HYLGHQ]LDUH L




GL LPSDWWRRYYHURVLDGLHIIHWWLYR UDJJLXQJLPHQWRGHJOLRELHWWLYL IRUPDWLYL
GLFKLDUDWL
,QHIIHWWLOLPLWDUHO¶DQDOLVLGHOODTXDOLWjGHOODIRUPD]LRQHDGXQPRGHOOR
FKH FRQWUDSSRQH input HG output SXz FRQGXUUH D VRWWRVWLPDUH O¶HIIHWWR
VRFLRHFRQRPLFR GHOO¶DWWLYLWj RSSXUH D SDUDGRVVDOL VRYUDVWLPH GHJOL LQSXW
VSHFLH LQ WHUPLQL PRQHWDUL ULVSHWWR DOO¶HIIHWWR JHQHUDWR 6RSUDWWXWWR
TXHVW¶XOWLPD VLWXD]LRQH SXz FRQVHJXLUH DG D]LRQL YDOXWDWLYH ILQDOL]]DWH D









GHOORVWUXPHQWRYDOXWDWLYRSocial Return On Investment652,.UOHYet al.
0RRG\H/LWWOHSDJH%DQNH7KRPDVet alFRQIHUPDWR
DQFKHGDJOLRULHQWDPHQWLGHOO¶8QLRQH(XURSHD*(&(6/RVYLOXSSR
GL WDOL PRGHOOL DYYLHQH VRSUDWWXWWR LQ FDPSL RYH OH HVLJHQ]H GL ILQDQ]D
SXEEOLFD VL VRQR SDOHVDWH SDUWLFRODUPHQWH VWULQJHQWL FRPH QHO FDVR GHOOD
VDQLWjRYYHURRYHOHRUJDQL]]D]LRQLQRQSURILWHOHLPSUHVHVRFLDOLVRQRVWDWH




,O FXRUH GL WXWWL L PRGHOOL YDOXWDWLYL GHOO¶LPSDWWR VRFLDOH ULVLHGH QHOOD
FDSDFLWjGLLQWHJUDUHOHDQDOLVLFRQPLVXUD]LRQLGLinputoutputHGoutcome




SLHQD FRQWH]]D GHJOL HIIHWWL FKH SURYRFD LO SURFHVVR JRYHUQDWR 2OVHQ H
/LQJDQH
,O PRGHOOR 652, LQ SDUWLFRODUH q VWDWR PHVVR D SXQWR GDO 5REHUWV
(QWHUSULVH 'HYHORSPHQW )XQG 5(')  FRQ LO SUHFLVR VFRSR GL
PLJOLRUDUH L SURSUL SURFHVVL HURJDWLYL YDOXWDQGR O¶LPSDWWR FKH HVVL
SURGXFRQRVXOOHFRPXQLWjGLULIHULPHQWR(VVRVLVRVWDQ]LDQHOODPLVXUD]LRQH
GHOO¶HIIHWWRGHOSURFHVVRDQDOL]]DWRLQWHUPLQLGLFDPELDPHQWRJHQHUDWRQHOOD
FRQGL]LRQH GHJOL stakeholder 5RWKHURH H 5LFKDUGV  0LOODU H +DOO
TXDQWLILFDWRPHGLDQWHproxiGLQDWXUDPRQHWDULD/D\DUGH*ODLVWHU

2JQLSURFHVVRVL DOLPHQWDGL input HSURGXFHDOFXQLoutputPLVXUDELOL
QRQFKp HIIHWWL outcome PLJOLRUDWLYL R SHJJLRUDWLYL GHOOR VWDWR GHJOL
stakeholder FRLQYROWL OR652,PLVXUDODSURGXWWLYLWj³VRFLDOH´GHJOL input
LPPHVVLQHOSURFHVVRGDSDUWHGL WXWWLJOL stakeholder LQ WHUPLQLGLYDORUH
QHWWRDWWXDOL]]DWRGHJOLoutcomeDWWXDOLRSURVSHWWLFL1LFKROOVet al.
'DWXWWRFLzFRQVHJXHFKHqIRQGDPHQWDOHJXDUGDUHDOOHDWWLYLWjVHFRQGROD
ORJLFD GHO FDPELDPHQWR 5DXVFKHU et al.  QRQ GRPDQGDQGRVL cosa
HVVH DEELDQR SURGRWWR TXDQWR SLXWWRVWR come DEELDQR LQIOXLWR VXOOD YLWD
GHOOHSHUVRQHHGHOOHFRPXQLWj




VRSUDWWXWWR LQ FDPSRXQLYHUVLWDULR  q JHRJUDILFDPHQWH ULVWUHWWD DOO¶DPELWR
XI - 55
DQJORVDVVRQH LQ SDUWLFRODUH DO 5HJQR 8QLWR HG q ILQDOL]]DWD
SUHYDOHQWHPHQWH DG DFFUHGLWDUH SUHVVR OD SXEEOLFD RSLQLRQH O¶HIILFDFLD
GHOO¶LQYHVWLPHQWRSXEEOLFRLQIRUPD]LRQHLQXQFRQWHVWRGLFULVLILQDQ]LDULD
HGLFRQQHVVDULGX]LRQHGHOODVSHVDSXEEOLFD0LOHVRYYHURDYDOXWDUH
VSHFLILFL SURJUDPPL GL LQYHVWLPHQWR SXEEOLFR TXDOL grants SHU SXQWXDOL
VLWXD]LRQL&ROGZHOOet al7XWWDYLDOR652,SXzDYHUHYDVWLFDPSL
GLDSSOLFD]LRQHFRPHVWUXPHQWRGLperformance managementSHUOD³EXRQD
JHVWLRQH´ GHL VLVWHPL HURJDWLYL FKH QRQ KDQQR LO PHUFDWR FRPH WHUPLQDOH
ILQDOH H GXQTXH PDQFDQR GL PLVXUD]LRQL DWWHQGLELOL HG XQLYRFDPHQWH
LQWHUSUHWDELOLGHOO¶LPSDWWRJHQHUDWR%RUJRQRYLH*LRUGDQR
/R 652, YD YLVWR FRPH OD VLQWHVL GL XQ SURFHGLPHQWR VLVWHPLFR GL
DSSUH]]DPHQWR GHOO¶outcome H VDUHEEH HUUDWR LQWHQGHUOR QHOOD VXD PLVXUD
DVVROXWDSHUFKpODVXDGHWHUPLQD]LRQHqFRPSOHVVDHULFKLHGHODUDFFROWDH
O¶HODERUD]LRQHGLXQDVHULHGLPLVXUHSRLVLQWHWL]]DWHLQXQXQLFRLQGLFDWRUH
VRSUDWWXWWR SHU ILQDOLWj FRPXQLFDWLYH LQROWUH OD QDWXUD FRQJHWWXUDWD GHOOH
PLVXUHFKHORFRPSRQJRQRVSLQJRQRQDWXUDOPHQWHYHUVRXQDWWHQWRSURFHVVR
GL LQWHUSUHWD]LRQH 3URSULR QHOOD GHOLFDWH]]D GHOOD VXD GHWHUPLQD]LRQH VL
FROJRQR L SULQFLSDOL SXQWL GL FULWLFLWj GHO PRGHOOR $UYLGVRQ et al., 
-|QVVRQ0DLHUet al.FKHWXWWDYLDFRLQFLGRQRDQFKHFRQOH
SULQFLSDOLRSSRUWXQLWjRIIHUWHSHULOPDQDJHPHQW











LQ Vp XQR VWUXPHQWR SHU JHVWLUH OH UHOD]LRQL LQ YLVWD GHO PLJOLRUDPHQWR
FRQWLQXR
1HOO¶DPELWR VSHFLILFR GHOOD IRUPD]LRQH XQLYHUVLWDULD OD IDVH GL
stakeholder engagement ROWUHFKp QHFHVVDULD QHOOD SURJHWWD]LRQH GHO &G6
GLYLHQH XQ IDWWRUH IRQGDPHQWDOH SHU FRVWUXLUH SURFHVVL GLGDWWLFL
HIIHWWLYDPHQWHLQOLQHDFRQODGRPDQGDGLIRUPD]LRQHHFRQOHSURVSHWWLYH
SURIHVVLRQDOLSHU L ODXUHDWLG¶DOWUDSDUWHQHOFRQWHVWRGHOSUHVHQWH ODYRUR
ULOHYDFRPHLOFRLQYROJLPHQWRGHJOLstakeholderLQIDVHSURJHWWXDOHWURYLXQ















et al.  YL q OD SUHYLVLRQH GL ³YDOXWDUH FLz FKH FRQWD´ RYYHURVLD GL
LQFOXGHUHQHOODYDOXWD]LRQHRJQLDVSHWWRFKHHIIHWWLYDPHQWHDEELDXQLPSDWWR
VHQVLELOH VXJOL stakeholder H VLD UDJLRQHYROPHQWH DWWULEXLELOH DO SURFHVVR
YDOXWDWR 3HU WDOH PRWLYR ULVXOWD IRQGDPHQWDOH JXDUGDUH DOOD IRUPD]LRQH
XQLYHUVLWDULDFRPHXQYHURHSURSULRSURJHWWR LVWLWXLWRSHUJHQHUDUHDOFXQL
FDPELDPHQWL QHOOD FRQGL]LRQH GHJOL stakeholder /¶XWLOL]]R PDQDJHULDOH
GHOOR 652, G¶DOWUD SDUWH LPSOLFD XQ GLQDPLFR H FRVWDQWH FRQIURQWR WUD





/¶LQGDJLQH UHODWLYD DJOL stakeholder SL VLJQLILFDWLYL KDPRVWUDWR
XQDVLWXD]LRQHJHQHUDOPHQWHRPRJHQHDLQWHUPLQLGLIUHTXHQ]H)LJXUD
QHOO¶LQGLYLGXD]LRQHGLDOFXQLLQWHUORFXWRULRUJDQL]]D]LRQLGDWRULDOL










imprese 13 36,1% 
sindacati 11 30,6% 
organizzazioni datoriali 28 77,8% 
di cui Confindustria 25 69,4% 
amministrazioni pubbliche 26 72,2% 
di cui CCIAA 19 52,8% 
enti non profit 3 8,3% 
associazioni professionali 26 72,2% 
di cui ODCEC 22 61,1% 
banche 11 30,6% 
utenti (attuali e potenziali) 8 22,2% 









Ê SRL LQWHUHVVDQWH DSSURIRQGLUH O¶LQGDJLQH FRQ XQ¶DQDOLVL GHOOH
FRQWLQJHQ]HFKHYHGHODFRPSUHVHQ]DGHOOHFDWHJRULHG¶DQDOLVLQHOODVWHVVD




QHOO¶XOWLPRTXDUWLOHGLGLVWULEX]LRQHHTXHOOLSL UDUL FKH FRPSRQJRQR LO
SULPRTXDUWLOHLQWHUPLQLGLGLVWUX]LRQHUHODWLYD
'D TXHVWR XOWHULRUH DSSURIRQGLPHQWR HPHUJH XQ TXDGUR DEEDVWDQ]D
FKLDUR GHJOL stakeholder FKH HVVHQGR VWDWL FRQVXOWDWL LQ IDVH SURJHWWXDOH
DVVXPRQR SDUWLFRODUH VDOLHQ]D QHOO¶DPELWR GHOOD IRUPD]LRQH HFRQRPLFR
D]LHQGDOHHFFH]LRQIDWWDSHUDOFXQHSHFXOLDULUHDOWjORFDOLqLOPRQGRGHOOH
LPSUHVH H GHOOH SURIHVVLRQL FRQWDELOL FKH PDJJLRUPHQWH SXz DSSUH]]DUH
XI - 58
O¶HIIHWWRLQWHUPLQLGLLPSDWWRVRFLDOHGHOSURFHVVRLQDQDOLVL6LQRWLFKH
SXU WUDWWDQGRVL GL GXH SRVL]LRQL SURIHVVLRQDOL GLVWLQWH GHYRQR HVVHUH
HQWUDPEH FRQWHVWXDOPHQWH FRQVLGHUDWH FRPH VRJJHWWL IRQGDPHQWDOL SHU
O¶DSSUH]]DPHQWRGHOFDPELDPHQWRJHQHUDWRGDO&G6













































































































































































































imprese -- 3 11 9 1 11 6 2 -- 23% 85% 69% 8% 85% 46% 15% 
sindacati 3 -- 8 8 1 10 3 4 27% -- 73% 73% 9% 91% 27% 36% 
organizzazioni 
datoriali 
11 8 -- 24 3 22 11 7 
39% 29% 
-- 
86% 11% 79% 39% 25% 
amministrazioni 
pubb. 
9 8 24 -- 3 21 9 8 
35% 31% 92% 
-- 
12% 81% 35% 31% 
enti non profit 1 1 3 3 -- 3 0 2 33% 33% 100% 100% -- 100% 0% 67% 
associazioni 
professionali 
11 10 22 21 3 -- 7 8 
42% 39% 85% 81% 12% 
-- 
27% 31% 
banche 6 3 11 9 0 7 -- 0 55% 27% 100% 82% 0% 64% -- 0% 
utenti (attuali e 
potenz.) 
2 4 7 8 2 8 0 -- 




















OH YDOXWD]LRQL SDU]LDOL H ILQDOH D FXL LO ODXUHDWR q VRWWRSRVWR SULPD GHO
FRQVHJXLPHQWR GHO WLWROR H FKH GHWHUPLQD O¶DFTXLVL]LRQH GHOOR VWHVVR
7UDWWDQGRVLGXQTXHGLXQoutputGHOSURFHVVRQRQYLHQHFRPSXWDWRSHUOD
VWLPDGHOOR652,FKHDSSUH]]DLQYHFHO¶outcomeGHOO¶D]LRQH
/¶DQDOLVL GHOOH IUHTXHQ]H  DVVROXWH H UHODWLYH  )LJXUD  PHWWH
LPPHGLDWDPHQWH LQ HYLGHQ]D DOFXQL WHPL IRQGDPHQWDOL UHODWLYL VLD DOOH
FRPSHWHQ]H SURIHVVLRQDOL GHO ODXUHDWR LQ WHUPLQL GL PDQDJHULDOLWj H GL
FDSDFLWj GL RSHUDUH QHOOD FRQVXOHQ]D VLD DOOD WLSRORJLD GL DSSURFFLR DL
SUREOHPLD]LHQGDOLKDXQDFXOWXUDFKHJOLSHUPHWWHGLLQWHUSUHWDUHLIHQRPHQL
H SRVVLHGH DELOLWj GLUHWWDPHQWH VSHQGLELOL QHO PRQGR GHO ODYRUR 1HOOD
UDSSUHVHQWD]LRQH JUDILFD VRQR PHVVL LQ HYLGHQ]D L WHPL FRQ IUHTXHQ]D
PDJJLRUHTXDUWRTXDUWLOHHPLQRUHSULPRTXDUWLOH

Figura 6 - analisi delle frequenze e delle contingenze dei temi-chiave relativi agli 
obiettivi del CdS 
 frequenze assolute frequenze relative 


















25 22 32 15 69,4% 61,1% 88,9% 
41,7% 
consulenza 19 21 30 10 52,8% 58,3% 83,3% 27,8% 
responsabilit
à 
12 14 19 7 33,3% 38,9% 52,8% 
19,4% 
abilità relaz.li 10 6 12 4 27,8% 16,7% 33,3% 11,1% 
cooperazione 4 3 5 2 11,1% 8,3% 13,9% 5,6% 
cultura 19 24 30 13 52,8% 66,7% 83,3% 36,1% 
operatività 23 23 32 14 63,9% 63,9% 88,9% 38,9% 
problem 
solving 
5 3 7 1 13,9% 8,3% 19,4% 
2,8% 
contin. studi 9 11 15 5 25,0% 30,6% 41,7% 13,9% 
innovazione 6 1 6 1 16,7% 2,8% 16,7% 2,8% 
sistemi 
informativi 




1 10 10 1 2,8% 27,8% 27,8% 
2,8% 

 /R VWHVVR YDORUH OHJDOH GHO WLWROR GL ODXUHD q GD LQWHQGHUVL FRPH output LQGLSHQGHQWH












SRVLWLYR DO SURFHVVR IRUPDWLYR ODGGRYH LQYHFH SRWUHEEH HVVHUH IUXWWR GL
YDULH FRQFDXVH DG HVHPSLR DOWUH HVSHULHQ]H IRUPDWLYH FRQFRPLWDQWL
DOWUHWWDQWR YLYLGR q SRL LO ULVFKLR GHO deadweight 1LFKROOV et al. 
TXDQGR OH FRPSHWHQ]H PLVXUDWH FRPH outcome VRQR LQYHFH O¶HIIHWWR GL
DWWLWXGLQL SHUVRQDOL R HVSHULHQ]H FRPXQTXH LQGLSHQGHQWL H SUHFHGHQWL DO
&G6
2VVHUYDQGRLGDWLVRWWRLOSURILORGHOOHFRQWLQJHQ]HVLQRWDFKHO¶HVDPH
GLVJUHJDWR GHOOH GXH XQLWj GL DQDOLVL LPSHGLVFH GL FRJOLHUH DSSLHQR
O¶LPPDJLQHGHOO¶outcomeDWWHVRRVVHUYDQGRLQIDWWLLGDWLGLVLQWHVLQHOOHGXH
YHUVLRQLor Hand HPHUJHXQDVLWXD]LRQHSLXWWRVWRIUDPPHQWDWDFRQVFHOWH
GL FROORFD]LRQH GHO PHVVDJJLR SLXWWRVWR GLYHUVH ,O FDVR HVWUHPR ULJXDUGD
O¶LQWHUQD]LRQDOL]]D]LRQHFKHFRPSDUHGLIDWWRVRORWUDJOLRELHWWLYLIRUPDWLYL
VSHFLILFL
$OFXQL XOWHULRUL HOHPHQWL GL ULIOHVVLRQH HPHUJRQR SURFHGHQGR DOOD
VWUDWLILFD]LRQHGHOFDPSLRQHVLDVXEDVHJHRJUDILFDFRVuFRPHGHILQLWDGDO
0,85 VLD GLVFULPLQDQGR OH VHGL XQLYHUVLWDULH VXOOD EDVH GHOO¶HYHQWXDOH
DWWLYD]LRQH GL DOWUL &G6 GL FODVVH / ROWUH D TXHOOR HVDPLQDWR $ WDOH
ULJXDUGR VL RVVHUYD OD GLYHUVD GLVWULEX]LRQH ULVSHWWR DO FDPSLRQH
FRPSOHVVLYRGHLWHPLFKLDYHQHLGLYHUVLVRWWRJUXSSLJHQHUDWLGDOOHVXGGHWWH





WLHQH LQYHFH DOO¶DOWUD FODVVLILFD]LRQH VL QRWD FKH LO &G6 LQ ³(FRQRPLD
$]LHQGDOH´TXDQGRXQLFR LQFDUGLQDWRQHOODFODVVHqLQGLUL]]DWRSLIRUWH




/HIRUPXOHYDQQRLQWHVHFRPHin almeno unaGHOOHXQLWjWHVWXDOLorRYYHURin entrambe
andOHXQLWjWHVWXDOL
XI - 61
Figura 7 - differenza nelle frequenze dei temi-chiave nei sottogruppi 
Temi chiave 
Sottogruppi geografici 








managerialità 2,0% 11,1% -5,6% 0,6% -0,7% 
consulenza -19,7% -11,9% 16,7% 0,9% -0,9% 
responsabilità -7,3% -9,9% 8,3% 10,4% -11,6% 
abilità relazionali 12,2% -4,7% -5,5% 8,8% -9,8% 
cooperazione -4,8% 0,4% 2,8% 12,4% -13,9% 
cultura -10,6% 16,7% 0,0% 0,9% -0,9% 
operatività 2,0% -3,2% 0,0% -10,0% 11,1% 




-2,8% 10,9% -12,3% 
innovazione -7,6% -2,4% 5,5% 4,4% -4,9% 








ILQDOL]]DWD GLUHWWDPHQWH DOO¶RFFXSDELOLWj GHL ODXUHDWL 1HOOD YDOXWD]LRQH
GHOO¶LPSDWWRVRFLDOH WDOHGDWRqGLSDUWLFRODUHULOHYDQ]D LQIDWWL ODGGRYH LO
&G6SRUWDDOODSURVHFX]LRQHGHJOLVWXGLO¶LPSDWWRGLIILFLOPHQWHSXzHVVHUH
DSSUH]]DWRQHO FRQWHVWR ODYRUDWLYR HVVHQGR OH FRPSHWHQ]H Oj LPSLHJDWH LO
IUXWWR GL XQ GXSOLFH SURFHVVR IRUPDWLYR  WULHQQDOH H PDJLVWUDOH  H
FRPSRUWDQGRGXQTXH XQGLIILFLOH SURFHVVR GL attribuzione '¶DOWUD SDUWH




SHUIHWWDPHQWH VRYUDSSRQLELOH SHU WXWWL L &G6 FRQVLGHUDWL G¶DOWUD SDUWH
SUHYDOJRQR DVSHWWL SURIHVVLRQDOL]]DQWL OHJDWL DOO¶HIIHWWR LPPHGLDWR FKH VL
ULWLHQHGLSRWHURWWHQHUHLQWHUPLQLGLFRPSHWHQ]HVSHQGLELOL1RQGLPHQROD











/¶DQDOLVL FRPSLXWD SHUPHWWH GL JLXQJHUH DG DOFXQH SULPH LQWHUHVVDQWL
FRQFOXVLRQL VXOOH GRPDQGH GL ULFHUFD ,QQDQ]LWXWWR OD content analysis KD
FRQIHUPDWR OD GHOLFDWH]]D GHOOD IDVH SUHOLPLQDUH UHODWLYD DOOR stakeholder 
engagementVLqQRWDWRFKH LQVHGHGLSURJHWWD]LRQHGHL&G6OHVFHOWHGL
FRLQYROJLPHQWRRSHUDWHQHJOLDWHQHLVRQRVWDWHPROWRGLIIHUHQ]LDWH/DGGRYH
LO EDFLQR GHJOL LQWHUORFXWRUL FRQVXOWDWL q JLj DPSLR H GLYHUVLILFDWR OD







VWUDWHJLFL QHOOD FRVWUX]LRQH GHOO¶LQGLFDWRUH 652, q SURSULR
GDOO¶DSSUH]]DPHQWRVRJJHWWLYRGHOO¶LPSDWWRVRFLDOHVXLODXUHDWLFKHSRVVRQR
HPHUJHUH HOHPHQWL FUXFLDOL QHOOD GHWHUPLQD]LRQH GHOO¶outcome
5HODWLYDPHQWH D WDOH LPSRUWDQWH FODVVH GL stakeholder q IRQGDPHQWDOH
DWWLYDUHVWUXPHQWLTXDOLWDWLYLSHUODUDFFROWDGLIHHGEDFNFKHYDGDQRROWUHL
TXHVWLRQDUL JLj VRPPLQLVWUDWL RSLQLRQH VWXGHQWL H ODXUHDQGL TXDOL
LQWHUYLVWHfocus groupHFF
$QFRUD GDWR OR VERFFR QDWXUDOH GHL ODXUHDWL WULHQQDOL LQ (FRQRPLD
$]LHQGDOHYHUVRODSURVHFX]LRQHGHJOLVWXGLELVRJQDWHQHUHSUHVHQWHFKHWUD










HVVHUH FROWL GDOOD PHUD TXDQWLILFD]LRQH GHOO¶output FRQIHUPDQGR FRVu
O¶LSRWHVL LQL]LDOH UHODWLYD DOO¶XWLOLWj GHOOR VWUXPHQWR GL YDOXWD]LRQH
GHOO¶LPSDWWR VRFLDOH DQFKH SHU OD IRUPD]LRQH XQLYHUVLWDULD 6L SHQVL LQ
SDUWLFRODUH DOOH soft skill PD DQFKH D FRPSHWHQ]H  PROWR GLIIXVH QHOOD




FKH SXz GLPRVWUDUH LQ XQ FRQWHVWR ODYRUDWLYR JHQHUDQGR FRVu XQ LPSDWWR
SRVLWLYRWDQWRVXVHVWHVVRTXDQWRVXOO¶DPELHQWHSURIHVVLRQDOHLQFXLRSHUD







O¶HIIHWWLYR LPSLHJR GHOOH FRPSHWHQ]H DFTXLVLWH GDL ODXUHDWL FRPH JLj
DFFHQQDWRGDOSXQWRGLYLVWDGHOODYDOXWD]LRQHG¶LPSDWWRFLzGHWHUPLQDXQ
OLPLWH GL DSSOLFDELOLWj GHO PRGHOOR 652, QHOOD PLVXUD LQ FXL VRQR
GLIILFLOPHQWHLGHQWLILFDELOLJOLHIIHWWLGLUHWWLGHO&G6HVDPLQDWRULVSHWWRDOOD
FRPSOHVVLYD IRUPD]LRQH GHOOH FRPSHWHQ]H VSHVH LQ DPELWR ODYRUDWLYR








,QROWUH O¶DPSOLDPHQWR GHOOD ULFHUFD QRQ SXz SUHVFLQGHUH GDO










VRJJHWWLYD GHL GLYHUVL DWWRUL FRLQYROWL VL WUDWWD GL XQD ORJLFD SLHQDPHQWH
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SHRSOH DQG JURXSV 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 KDYH LQWURGXFHG VRPH FKDQJHV LQ WKH
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WHFKQRORJLHV KDYH EHHQ WKH WRRO WR LPSURYH GDWD PDQDJHPHQW DQG






VFKRODUV GHVFULEH WKH VPDUW XQLYHUVLW\ DV D GLJLWDO SODWIRUP WKDW JDWKHUV
HVVHQWLDOLQIRUPDWLRQIRUWKHDQDO\VLVDQGLPSURYHPHQWRIWHDFKLQJTXDOLW\
DQG OHDUQLQJ SURFHVVHV WKH HOLPLQDWLRQ RU DXWRPDWLRQ RI QR DGGHG YDOXH
DFWLYLWLHV DQG WKH SURGXFWLRQ RI XVHIXO GDWD WR LPSURYH GHFLVLRQ PDNLQJ
&RFFROLHWDO5RWK%HUJKRIHU+RZHYHUWKHVPDUWXQLYHUVLW\
PRGHO VHHPV WR EH VLPSOLVWLF EHFDXVH LW RQO\ FRQVLGHUV WKH WHFKQRORJLFDO
YDULDEOHDVWKHNH\GULYHURIFKDQJHLQLQWHUSUHWLQJWKHUROHRIXQLYHUVLWLHVLQ
PRGHUQVRFLHW\
7KH UHFHQW HFRQRPLF DQG ILQDQFLDO FULVLV KDYH GUDZQ WKH DWWHQWLRQ RI
(XURSHDQDQGQDWLRQDOSROLWLFLDQVRQVRFLDOLVVXHVRQLQQRYDWLRQQHHGVDQG
RQ WUDQVSDUHQF\ RI PDQDJHPHQW SURFHVVHV HYHQ LQ XQLYHUVLWLHV 7KHLU
LQLWLDWLYHV HPSKDVLVHV WKH SLYRWDO UROH RI XQLYHUVLWLHV WR FRQWULEXWH WR WKH
HFRQRPLF DQG VRFLDO GHYHORSPHQW (XURSH  /DZ  DQG
/HJLVODWLYH'HFUHHQ7HDFKLQJUHVHDUFKDQGWHFKQRORJ\WUDQVIHU
DUHQRWVHHQDVWKUHHLQGHSHQGHQWDQGGLVWLQFWPRPHQWVRIXQLYHUVLW\EXVLQHVV
PRGHO EXW DV SURFHVVHV WKDW PXVW EH FRQGXFWHG LQ FRRSHUDWLRQ DQG FR
FUHDWLRQZLWKVHYHUDODFWRUVVXFKDVSXEOLFDGPLQLVWUDWLRQORFDODQGQDWLRQDO












EDVHG RQ HIILFLHQF\ HIIHFWLYHQHVV DQG WUDQVSDUHQF\ 6RPH VWXGLHV
LQYHVWLJDWHKRZLQIRUPDWLRQWHFKQRORJ\KDVEHHQDSSOLHGWRDGPLQLVWUDWLYH
SURFHVVHV IRU ILQDQFLDO SHUIRUPDQFH PHDVXUHPHQW %RQROOR /D]]LQL  	
=XFFDUGL0HUOL3DROLQL6RYHUFKLDDQGWRRSHUDWLRQDOSURFHVVHV
IRUWHDFKLQJDQGUHVHDUFKSHUIRUPDQFHPHDVXUHPHQW*LRYDQHOOLHWDO










VHYHUDO XQLYHUVLW\¶V DFWLYLWLHV VXFK DV WHDFKLQJ DGPLQLVWUDWLYH SURFHVVHV




D  ZHE DQG GLJLWDO WHFKQRORJLHV DUH WRROV WR UHDOL]H D VPDUW PRGHO LQ
ZKLFK XQLYHUVLWLHV PDQDJH VWUDWHJLF DQG RSHUDWLRQDO SURFHVVHV LQ D
FROODERUDWLYHHQYLURQPHQW







EXVLQHVV PRGHO IRU WKH VPDUWHU XQLYHUVLWLHV ZKLFK FDQ LQWHJUDWH VRFLDO
HFRQRPLF DQG VXVWDLQDELOLW\ GULYHUV H[SORLWLQJ DW WKH PD[LPXP OHYHO WKH






How can universities integrate economic, social, sustainable and 
technological aspects in a view of value co-creation and represent it in a 
Smarter New Business Model?
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EXVLQHVV PRGHO IRU WKH VPDUWHU XQLYHUVLW\ SUHVHQWV WKH VFRSH RI WKH





7KH ZRUG ³VPDUW´ LQGLFDWH WKH ZD\ LQ ZKLFK HPHUJLQJ WHFKQRORJLHV








HIIHFWLYHQHVV WUDQVSDUHQF\ DQG FROODERUDWLRQ $OO WKHVH FULWHULD FDQ EH
YLHZHGIURPERWKLQWHUQDORSHUDWLRQDOPDQDJHPHQWLQVLGHRUJDQL]DWLRQDQG




GHOLYHULQJ SXEOLF VHUYLFHV WR FLWL]HQV 5HJDUGLQJ HIIHFWLYHQHVV LQWHUQDO
PDQDJHULDO HIIHFWLYHQHVV LV DERXW KRZ VPDUW RUJDQL]DWLRQ LQLWLDWLYHV
LPSURYHVWKHTXDOLW\RILQWHUQDOPDQDJHPHQWLQJRYHUQPHQWRUJDQL]DWLRQV




IRU VPDUW RUJDQL]DWLRQV LQLWLDWLYHV ,QWHUQDO WUDQVSDUHQF\ UHIHUV WR
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RUJDQL]DWLRQV DQG H[WHUQDO WUDQVSDUHQF\ UHIHUV WR DFFHVVLELOLW\ RI
LQIRUPDWLRQDQGGHFLVLRQSURFHVVHVIRUVWDNHKROGHUV6PDUWRUJDQL]DWLRQFDQ
EH D ³ODERUDWRU\ IRU FROODERUDWLRQ´ :KLOH LQWHUQDO FROODERUDWLRQ UHIHUV WR
FROODERUDWLRQEHWZHHQSXEOLFRUJDQL]DWLRQV H[WHUQDO FROODERUDWLRQ UHJDUGV




WKH UROH RI XQLYHUVLWLHV FDQQRW EH H[FOXGHG E\ WKH LQFUHDVH RI NQRZOHGJH
XVHIXOWRFKDQJHWKHFLWL]HQV$JQHOOR8QLYHUVLWLHVDFTXLUHDFHQWUDO
UROH LQ WKH LQWHUDFWLRQ EHWZHHQ LQVWLWXWLRQV LQGLYLGXDOV DQG FRPSDQLHV
UHVXOWLQJ LQ LQQRYDWLRQ SURFHVVHV HFRQRPLF GHYHORSPHQW JRHV WKURXJK D
FRQVWDQWH[FKDQJHRILQIRUPDWLRQDQGNQRZOHGJHDWWKHORFDOOHYHO
%DVHGRQWKHDVVXPSWLRQVRI WKHJURXSRIVSHFLDOLVWV ,%0DWWHPSWVWR
RXWOLQH WKH FRQFHSW RI VPDUW FLWLHV GHILQHG DV WKH LQWHJUDWLRQ RI
LQIUDVWUXFWXUHSK\VLFDOVRFLDOEXVLQHVVDQG,7+DUULVRQHWDO%\
DQDORJ\ZHFDQDSSO\WKHILYHHOHPHQWVWKDW2ZRFDQG0DUFLQLDN
LGHQWLI\ DV UHOHYDQW IRU WKH FRQFHSWRI VPDUW FLW\ WR WKH FRQFHSWRI VPDUW
XQLYHUVLW\ILJ
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KXPDQ DQG VRFLDO FDSLWDO SHRSOH VPDUW SK\VLFDO LQIUDVWUXFWXUH VPDUW
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EXLOGLQJ DQ LQIUDVWUXFWXUH RI LQWHJUDWHG LQIRUPDWLRQ NQRZOHGJH JULG
VWUDWHJLF GHFLVLRQPDNLQJ VPDUW JRYHUQDQFH DQG DVSHFWV UHODWHG WR




‚ &RPSOH[ LQWHUDFWLRQ LQFOXGLQJ WKHVPDUWPDQDJHPHQWRI UHVRXUFHV
HTXLSPHQWDQGXWLOLWLHV
‚ )XOOLQWHJUDWLRQRIWKHVXSSRUWLQJLQIUDVWUXFWXUH







UROH LQ UHVHDUFK DQG LQQRYDWLRQ ,Q RWKHU ZRUGV WKHUH LV DQ LQFUHDVLQJ
HPSKDVLVRQWKHIXQFWLRQRIXQLYHUVLWLHVEH\RQGWKHRQHFRUHDFWLYLW\RI
WHDFKLQJDQGUHVHDUFK)RUWKLVUHDVRQXQLYHUVLWLHVDUHHQJDJLQJLQOHDUQLQJ
DQG FRSURGXFWLRQ RI NQRZOHGJH EH\RQG WKHLU ZDOOV WU\LQJ WR WUDQVIHU







EHWZHHQ NH\ SOD\HUV DUH EHHQ SUHVHQWHG LQ WKH WULSOH DQG TXDGUXSOH KHOL[
PRGHOVZKLFKZHFRQVLGHUWRLQWHUSUHWWKHQHZUROHRIXQLYHUVLWLHV
7KH 7ULSOH +HOL[ PRGHO (W]NRZLW] 	 /H\GHVGRUII  IRFXVHV RQ
UHODWLRQVKLSVEHWZHHQXQLYHUVLWLHV JRYHUQPHQW DQG LQGXVWU\7KHVHDFWRUV
















LWV WUDGLWLRQDO WDVNV FRUH DFWLYLWLHV DQG FDQ WDNH WKH UROH RI RWKHUV DV








ODLVVH]IDLUH PRGHO ,Q WKH VWDWLVW PRGHO WKH JRYHUQPHQW FRQWUROV ERWK
DFDGHPLD DQG LQGXVWU\ DQG LW VKRXOG WDNH WKH OHDG LQ WKH GHYHORSPHQW RI
SURMHFWV DQG SURYLGH UHVRXUFHV IRU QHZ WHFKQRORJLHV ,Q WKH ODLVVH]IDLUH
PRGHO KRZHYHU LQGXVWU\ DFDGHPLD DQG JRYHUQPHQW DUH VHSDUDWH DQG
LQGHSHQGHQWRIHDFKRWKHU5HFHQWO\OLWHUDWXUHKDVSURSRVHGDQHZPRGHO
WKHEDODQFHGPRGHO&DL	/LX,QWKLVIUDPHZRUNWKHWKUHHVSKHUHV
RYHUODS DQG FROODERUDWH 7KLV PRGHO LV SUHIHUDEOH DV WKH EDODQFHG
FRQILJXUDWLRQRIIHUVWKHPRVWLPSRUWDQWLQVLJKWVIRULQQRYDWLRQEHFDXVHWKH






$FFRUGLQJ WR WKH LQQRYDWLYH WKHRU\ RI TXDGUXSOH KHOL[ WKH HFRQRPLF
VWUXFWXUH RI D FRXQWU\ LV EDVHG RQ IRXU SLOODUV DFDGHPLD LQGXVWU\






EXLOGLQJ FRPPXQLWLHV VHHLQJ XQLYHUVLWLHV DV PRUH DQG PRUH
HQWUHSUHQHXULDOLQVWLWXWLRQVDEOHWRGHYHORSLQIUDVWUXFWXUHDQGNQRZOHGJH
IRU WKH LQQRYDWLRQ SURFHVVHV WKURXJK D VWUDWHJLF LQWHUQDO UHRUJDQL]DWLRQ
XI - 75
+XJJLQV 	 -RKQVWRQ  :LWK WKH HPHUJHQFH RI WKH NQRZOHGJH









‚ WKURXJKWKHLUWHDFKLQJSURJUDPVXQLYHUVLWLHVFDQ LPSURYH WKHVNLOOV
DQGFRPSHWHQFLHVRIVWDIIWKURXJKWUDLQLQJDGYLVRU\VHUYLFHV















YDOXH IURP WKH XQGHUVWDQGLQJ RI FXVWRPHUV¶ QHHGV SDVVLQJ DFURVV WKH
GHILQLWLRQRI WKHFRPSDQ\¶V UHVSRQVH WRFRQYHUWLQJSD\PHQWV LQWRSURILWV
7HHFH
/DWHU VFKRODUV VWDUW WR LQYHVWLJDWH EXVLQHVV PRGHO IRU VXVWDLQDELOLW\










0RUHRYHU OLWHUDWXUH GHYHORSV VRPH FRQVLGHUDWLRQV RQ EXVLQHVV PRGHO
UHODWHGWRLQQRYDWLRQ:DJQHU	6YHQVVRQDQGFRPSDQ\ERXQGDULHV
%RRQV 	 /GHNHIUHXQG  7KH SXUVXH RI VXVWDLQDEOH DLPV DQG WKH
DGRSWLRQ RI WHFKQRORJLFDO LQQRYDWLRQV LQWURGXFH LQWR WKH VHFRQG EXVLQHVV
PRGHO FRQFHSW D EURDG SHUVSHFWLYH LQ ZKLFK YDOXH FUHDWLRQ RYHUFRPHV
FRUSRUDWH ERXQGDULHV DQG DVNV VWURQJ FRPPLWPHQW RI FHUWDLQ NLQG RI
VWDNHKROGHUDVVXSSOLHUVDQGFXVWRPHUV





KLJKHU HGXFDWLRQDO DQG UHVHDUFK LQVWLWXWLRQV ZKHUH FRUH SURFHVVHV DUH
WHDFKLQJDQGUHVHDUFK8QLYHUVLWLHVFDUU\RXWWKHLUFRUHEXVLQHVVLQWHUDFWLQJ





WR ORFDO QHHGV ZKLOH UHJLRQDO DXWKRULWLHV¶ LQLWLDWLYHV DUH XVXDOO\ GHPDQG
GULYHQ 5HFHQWO\ D JURZLQJ QXPEHU RI VWXGLHV DQG SUDFWLFDO GRFXPHQWV
&RFFROL HW DO  0DUFLQLDN 	 2ZRF  (XURSHDQ 8QLYHUVLW\
$VVRFLDWLRQVWDWHGWKDWXQLYHUVLW\VKRXOGEHVHHQLQDQKROLVWLFZD\LQ
FRQGXFWLQJLWV³WKUHHPDLQPLVVLRQVWHDFKLQJDQGHGXFDWLRQUHVHDUFKDQG






 DQ LQWHJUDWHG DQG PXOWLGLPHQVLRQDO GHILQLWLRQ RI WKH YDOXH FUHDWLRQ
SURSRVLWLRQ WKDW FRQVLGHUV QRW RQO\ HFRQRPLF HIILFLHQF\ DQG
HIIHFWLYHQHVVLQPDQDJLQJ WHDFKLQJDQGUHVHDUFKSURFHVVHVEXWDOVR
VRFLDO DQG VXVWDLQDELOLW\ DLPV FRQFHUQLQJ HFRQRPLF FXOWXUDO DQG
VRFLDOGHYHORSPHQWVRIDUHJLRQ
 DQ LQFOXVLYH ZD\ WR PDQDJH FRUH EXVLQHVV SURFHVVHV HGXFDWLRQ
UHVHDUFKWKLUGPLVVLRQEDVHGRQDV\VWHPDWLFSDUWQHUVKLSZLWKNH\
DFWRUV RI WKH ORFDO HQYLURQPHQW QDPHO\ JRYHUQPHQWDO LQVWLWXWLRQV
LQGXVWU\ DQG FLYLO VRFLHW\ $PRQJ WKHVH IRXU DFWRUV SDUWQHUVKLS LV
EDVHGRQFRFUHDWLRQSURFHVVHV UHDOLVHG WKURXJK LQWHURUJDQLVDWLRQDO
XI - 77
UHODWLRQVKLSG\DGLFRU WULSOHRUTXDGUXSOH UHODWLRQVKLSVGHYHORSHG
LQVLGH WKH EXVLQHVV QHWZRUN 8QLYHUVLW\ SOD\V D IRFDO UROH LQ WKH
QHWZRUNLQYROYLQJDQGLQWHUDFWLQJZLWKHDFKSDUWQHULQPDQDJLQJLWV
FRUH EXVLQHVV SURFHVVHV DORQJ WKH IROORZLQJ DFWLYLWLHV PLQLQJ
GHILQLQJGHVLJQLQJGHOLYHULQJDQDO\VLQJDQGFRPPXQLFDWLQJ
 DQLQWHJUDWLYHLQWHOOLJHQWDQGJHQHUDWLYHZD\WRFRQVLGHUWKHUROHRI
LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV LQ SDUWLFXODU VPDUW
WHFKQRORJLHV ZHE VLWH VRFLDO QHWZRUN GLJLWDO SODWIRUPV LQWUDQHW
JURXSZDUH VHPDQWLF ZHE VPDUW GHYLFHV LQWHUQHW RI WKLQJV DQG VR
RQ 6PDUW WHFKQRORJLHV DUH QRW RQO\ D JULG XVHIXO WR UHVW\OH WKH
H[LVWLQJ EXVLQHVV PRGHO EXW DOVR D SLYRWDO DQG IXQGDPHQWDO
LQIUDVWUXFWXUHWRGHYHORSWKHVPDUWHUXQLYHUVLW\EXVLQHVVPRGHO7KH\
DUH XVHG WR DFWLYHO\ HQJDJH NH\ VWDNHKROGHUV HDVLO\ PDQDJH FR
FUHDWLRQLQFRUHEXVLQHVVSURFHVVHVHVWDEOLVKDVPDUWJRYHUQDQFHDQG
PDQDJHPHQW VKDULQJ DQG VSUHDGLQJ GLIIHUHQW NLQG RI NQRZOHGJH
FRQFHUQLQJ WHDFKLQJ UHVHDUFK DGPLQLVWUDWLYH DQG RSHUDWLRQDO
SURFHVVHV
)LJXUH  VKRZV WKH FHQWUDO UROH RI XQLYHUVLW\ LQ WKH VPDUWHU QHWZRUN
2YHUODSSLQJ DUHDV DUH ILHOGV RI FRFUHDWLRQ LQ IDFW WKH\ LGHQWLI\ FRUH
SURFHVVHVRUDFWLYLWLHVPDQDJHGWKURXJKG\DGLFRUWULSOHRUTXDGUXSOHLQWHU
RUJDQLVDWLRQDO UHODWLRQVKLS ZKLOH QRW RYHUODSSLQJ DUHDV FRPSUHKHQG
DFWLYLWLHVPDQDJHGRXWVLGHWKHQHWZRUN
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7KH UHVHDUFK TXHVWLRQ RI WKLV ZRUN FRQFHUQV KRZ XQLYHUVLWLHV FDQ






KROLVWLFDOO\ PDQDJHG WKURXJK VPDUW WHFKQRORJLHV LQVLGH DQ LQWHUFRQQHFWHG
DQGXELTXLWRXVLQWHURUJDQLVDWLRQDOQHWZRUN
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GHFLGHV WR FRPSHWH DQG RQ LWV DELOLW\ WR LQWHJUDWH ZLWK VPDUW
WHFKQRORJLHV HGXFDWLRQ UHVHDUFK DQG GLVVHPLQDWLRQ EH\RQG LWV
ERXQGDULHV 'RQRJKXH 	 .HQQHUOH\  7KH YDOXH SURSRVLWLRQ
FRQWDLQVDWWKHVDPHOHYHOHFRQRPLFFXOWXUDOVRFLDODQGVXVWDLQDELOLW\
YDOXHV
 6PDUWHU 6RXUFHV LW LQFOXGHV DFWLYLWLHV DQG UHVRXUFHV :DJQHU 	
6YHQVVRQ  $ VPDUWHU XQLYHUVLW\ GHSOR\V LWV FRUH EXVLQHVV
WKURXJK SURFHVVHV RI NH\ DFWLYLWLHV PDQDJHG ZLWK D SHUYDVLYH DQG
V\VWHPLFDGRSWLRQRIVPDUWWHFKQRORJLHV)RUHDFKEXVLQHVVDUHD,&7
XI - 79
LV DQ HIIHFWLYH JULG XVHIXO WR SHUIRUP WKH IROORZLQJ DFWLYLWLHV LQ D
FROODERUDWLYHHQYLURQPHQW)LJXUH












IURP WKH RWKHU %RRQV 	 /GHNHIUHXQG  7KH ILUVW RQHV DUH
PDWHULDODQGLPPDWHULDODVVHWVWKDWFRQVWLWXWHWKHVWUXFWXUHRIWKHVPDUW
XQLYHUVLW\7KH\LQFOXGH
D VPDUW WHFKQRORJLFDO JULG DV KDUGZDUH DQG VRIWZDUH GHYLFHV DQG
WRROVVWULFWO\LQWHUFRQQHFWHG
E VPDUW EXLOGLQJ GHVLJQHG FRKHUHQWO\ ZLWK JUHHQ DQG HFRORJLFDO
DLPV
F VPDUW SHRSOH DV WHDFKHUV VWXGHQWV DGPLQLVWUDWRU FXVWRPHUV
VXSSOLHUV PDQDJHUV DQG RWKHU SHRSOH WKDW LQWHUDFW DQG FRFUHDWH
HGXFDWLRQDO DQG UHVHDUFK VHUYLFHV ZLWK XQLYHUVLW\ XVLQJ VPDUW
WHFKQRORJLHV
7KH VHFRQG SUHUHTXLVLWH DUH LQWHUQDO DQG RUJDQLVDWLRQDO FDSDELOLWLHV
DQGVRFLRHFRQRPLFHQYLURQPHQWWKH\LQFOXGH
D VPDUWJRYHUQPHQWDQGPDQDJHPHQWZKLFK LGHQWLI\ WKHDELOLW\RI
WKHXQLYHUVLW\ WRDFWLYDWHVWUDWHJLFGHFLVLRQPDNLQJSURFHVVHV ,Q
WKLVFRQWH[W WKHXVHRI WHFKQRORJ\ LQEXVLQHVV LQWHUQDOSURFHVVHV
EHFRPHV D WRRO WR HQKDQFH WKH VNLOOV DQG NQRZOHGJH ZLWKLQ WKH








































SHUVSHFWLYH UHYHDOV D QXPEHU RI QHZ FRPSRQHQWV DQG FKDUDFWHULVWLFV WKDW
QHHGWREHDFWLYHO\PDQDJHGWRFUHDWHYDOXHE\LQWHJUDWLQJVRFLDOHFRQRPLF
DQGWHFKQRORJLFDOLVVXHDQGVXVWDLQDELOLW\:HDVSHFWV7KHPRGHOFRXOGEH
















%RQROOR ( /D]]LQL 6 	 =XFFDUGL 0HUOL 0  $FFRXQWLQJ




%RQROOR ( /D]]LQL 6 	 =XFFDUGL 0HUOL 0  ,QQRYDWLRQV LQ
DFFRXQWLQJ LQIRUPDWLRQ V\VWHP LQ WKH SXEOLF VHFWRU (YLGHQFHV IURP
,WDOLDQ SXEOLF XQLYHUVLWLHV 6WUHQJWKHQLQJ ,QIRUPDWLRQ DQG &RQWURO
6\VWHPV±
%RRQV ) 	 /GHNHIUHXQG )  %XVLQHVV PRGHOV IRU VXVWDLQDEOH
LQQRYDWLRQVWDWHRIWKHDUWDQGVWHSVWRZDUGVDUHVHDUFKDJHQGD-RXUQDO
RI &OHDQHU 3URGXFWLRQ  ±
KWWSGRLRUJMMFOHSUR
&DL<	/LX&7KHUROHVRIXQLYHUVLWLHVLQIRVWHULQJNQRZOHGJH
LQWHQVLYHFOXVWHUV LQ&KLQHVH UHJLRQDO LQQRYDWLRQV\VWHPV6FLHQFHDQG





&RFFROL 0 *XHUFLR $ 0DUHVFD 3 	 6WDQJDQHOOL / 6PDUWHU
8QLYHUVLWLHV $ 9LVLRQ IRU WKH )DVW &KDQJLQJ 'LJLWDO (UD -RXUQDO RI
9LVXDO/DQJXDJHV	&RPSXWLQJ±
'RQRJKXH6	.HQQHUOH\0³2XU-RXUQH\7RZDUGV:RUOG&ODVV
/HDGLQJ 7UDQVIRUPDWLRQDO 6WUDWHJLF &KDQJH´ +LJKHU (GXFDWLRQ
0DQDJHPHQWDQG3ROLF\3DULV2(&')RUWKFRPLQJ
(W]NRZLW]+	/H\GHVGRUII/ 7KH7ULSOH+HOL[  8QLYHUVLW\
,QGXVWU\ *RYHUQPHQW 5HODWLRQV $ /DERUDWRU\ IRU .QRZOHGJH %DVHG
(FRQRPLF'HYHORSPHQW($6675HYLHZ±
(8$ (XURSHDQ 8QLYHUVLW\ $VVRFLDWLRQ  7KH UROH RI XQLYHUVLWLHV LQ
6PDUW6SHFLDOLVDWLRQ6WUDWHJLHV
XI - 82
*LOJDUFLD - 5 +HOELJ 1 	 2MR $  %HLQJ VPDUW (PHUJLQJ
WHFKQRORJLHV DQG LQQRYDWLRQ LQ WKH SXEOLF VHFWRU *RYHUQPHQW
,QIRUPDWLRQ 4XDUWHUO\  ,±,
KWWSGRLRUJMJLT
*LRYDQHOOL / 5RWRQGR ) 	 &DII 6  ,PSOHPHQWLQJ $FFUXDO
$FFRXQWLQJ LQ ,WDOLDQ 8QLYHUVLWLHV &ULWLFDO $VSHFWV RI DQ ,QIRUPDWLRQ
6\VWHP6WUHQJWKHQLQJ,QIRUPDWLRQDQG&RQWURO6\VWHPV±
*LXOLDQL 0 	 0DUDVFD 6  /D YDOXWD]LRQH GHOOD ULFHUFD WUDPLWH
LQGLFLELEOLRPHWULFLULIOHVVLRQLGDXQDSURVSHWWLYDHFRQRPLFRD]LHQGDOH
0DQDJHPHQW&RQWURO
*RQWDU % *RQWDU = 	 3DPXáD $  'HSOR\PHQW RI 6PDUW &LW\
&RQFHSW LQ 3RODQG 6HOHFWHG $VSHFWV 0DQDJHPHQW RI 2UJDQL]DWLRQV
6\VWHPDWLF5HVHDUFK±
*UHFR *  8QD FRPSDUD]LRQH LQWHUQD]LRQDOH WUD L VLVWHPL GL
YDOXWD]LRQHGHOODULFHUFDVFLHQWLILFD0DQDJHPHQW&RQWURO
+DUULVRQ & (FNPDQ % +DPLOWRQ 5 +DUWVZLFN 3 .DODJQDQDP -
3DUDV]F]DN -	:LOOLDPV3 )RXQGDWLRQV IRU6PDUWHU&LWLHV
,%0-RXUQDORI5HVHDUFKDQG'HYHORSPHQW±
+XJJLQV 5 	 -RKQVWRQ $  7KH HFRQRPLF DQG LQQRYDWLRQ
FRQWULEXWLRQ RI XQLYHUVLWLHV D UHJLRQDO SHUVSHFWLYH 7KH (FRQRPLF DQG
,QQRYDWLRQ &RQWULEXWLRQ RI 8QLYHUVLWLHV $ 5HJLRQDO 3HUVSHFWLYH
(QYLURQPHQWDQG3ODQQLQJ&*RYHUQPHQWDQG3ROLF\±
.HPSWRQ / *RGGDUG - (GZDUGV - +HJ\L ) % 	 (OHQDSpUH] 6
8QLYHUVLWLHVDQG6PDUW6SHFLDOLVDWLRQ ,QVWLWXWH IRU3URVSHFWLYH
DQG 7HFKQRORJLFDO 6WXGLHV -RLQW 5HVHDUFK &HQWUH 
KWWSGRLRUJ
/RPEDUGL3*LRUGDQR6)DURXK+	<RXVHI:0RGHOOLQJWKH







1DP 7 	 3DUGR 7 $  &RQFHSWXDOL]LQJ 6PDUW &LW\ ZLWK
'LPHQVLRQVRI7HFKQRORJ\3HRSOHDQG,QVWLWXWLRQV3URFHHGLQJVRIWKH




FRQWDELOLWj HFRQRPLFRSDWULPRQLDOH HG LO FRQWUROOR GL JHVWLRQH
0DQDJHPHQW&RQWURO






7HHFH ' -  %XVLQHVV 0RGHOV %XVLQHVV 6WUDWHJ\ DQG ,QQRYDWLRQ




LQ EXVLQHVV QHWZRUNV 7KH WUDQVIRUPDWLYH EXVLQHVV VXVWDLQDELOLW\














SURPR]LRQH GHOO¶XQLYHUVLW\ HQWUHSUHQHXUVKLS RULJLQDWL GDJOL VSLQRII





D OLYHOOR SRWHQ]LDOH WDOL VWDUWXS FRVWLWXLVFRQR XQR VWUXPHQWR XWLOH SHU
VWLPRODUH OD FUHD]LRQH GL YDORUH H OR VYLOXSSR GL HFRQRPLH EDVDWH VXOOD
FRQRVFHQ]D 3LUQD\ HW DO  %HQQHZRUWK H &KDUOHV  6WHUQEHUJ
OHGHWHUPLQDQWLOHJDWHDOODORURJHQHVLHGHYROX]LRQHVRQRGLYHQXWH
TXHVWLRQL FKLDYH QHOOH D]LRQL GL SROLF\ FRQFHUQHQWL OD GLIIXVLRQH




HW DO  WXWWDYLD JOL VSLQRII XQLYHUVLWDUL VRIIURQR QRQ VROR OH
SUREOHPDWLFKH DVVRFLDWH DO ODQFLR GL XQD QXRYD DWWLYLWj FKH DIIOLJJRQR GL
QRUPDOH30,PDDQFKHOHGLIILFROWjOHJDWHDOORVYLOXSSRGLQXRYHWHFQRORJLH
HFRPSHWHQ]H2DNH\HWDO&RPHHPHUJHGDOODOHWWHUDWXUDWUDFXL
+DOO H 5RVHQEHUJ  6WRQHPDQ  JOL VSLQRII XQLYHUVLWDUL VRQR
PROWR VHQVLELOL D YDUL WLSL GL IDOOLPHQWR GHO PHUFDWR H XQ UXROR














QHFHVVDULH GXUDQWH OD IDVH GL VYLOXSSR GHO EXVLQHVV UHVH SL IDFLOPHQWH
GLVSRQLELOL GDOO¶D]LRQH GL VXSSRUWR GHOO¶XQLYHUVLWj .UROO H /LHIQHU 
5REHUWV  0DWNLQ  6WHIIHQVHQ HW DO  1RQGLPHQR
O¶HOHPHQWRFKHPDJJLRUPHQWHGLVWLQJXHJOLVSLQRIIXQLYHUVLWDULGDOOH30,
WUDGL]LRQDOLULVLHGHQHOODGLSHQGHQ]DGHOOHSHUIRUPDQFHHGHOODFUHD]LRQHGL
YDORUHGHLSULPLGDOO¶DELOLWjGLDFTXLVLUH FRQRVFHQ]H H VIUXWWDUOH DO ILQHGL
PRGHOODUH VLD OH SURSULH DWWLYLWj VLD OH GLQDPLFKH GHOOD FRQFRUUHQ]D 'L
FRQVHJXHQ]D XQD IRQWH SULPDULD GL SRWHQ]LDOL GLIIHUHQ]H SUHVWD]LRQDOL WUD
30, H VSLQRII XQLYHUVLWDUL q DGGLWDELOH QHOOD FDSDFLWj GHL VHFRQGL GL
³FRQYHUWLUH OD FRQRVFHQ]D´ .&& .QRZOHGJH &RQYHUVLRQ &DSDELOLW\
RYYHUR WUDVIRUPDUH HIILFDFHPHQWH OD ULFHUFD H OH VFRSHUWH VFLHQWLILFKH LQ
SURGRWWL GL VXFFHVVR D UDSLGD FRPPHUFLDOL]]D]LRQH =DKUD HW DO 
%HUJIO¡GWHWDO
$OODOXFHGHOOHHYLGHQ]HVRYUDHVSRVWHDSSDUHIRQGDPHQWDOHHVDPLQDUHL
IDWWRUL FKH SUHVLHGRQR DOOD FUHD]LRQH GL YDORUH QHOO¶DPELWR GHJOL VSLQRII
XQLYHUVLWDUL *OL DWWXDOL VWXGL LQ PDWHULD VRQR SULQFLSDOPHQWH IRFDOL]]DWL
VXOO¶LQGDJLQH GHOOH PDFUR PHVR H PLFURGLQDPLFKH FKH DJLVFRQR QHOOD












HOHYDWR JUDGR GL DVLPPHWULD LQIRUPDWLYD WUD LO PDQDJHPHQW H OD SURSULHWj
*DYHUH*DYHUHODVFLDQRLQWXLUHLOSRVVLELOHLQVWDXUDUVLGLSUREOHPL
GLDJHQ]LDGDOPRPHQWRFKHJOLRELHWWLYLHJOLDSSURFFLDOULVFKLRSURSULGHO
SULQFLSDO SURSULHWj QRQ VHPSUH FRLQFLGRQR FRQ TXHOOL GHOO¶DJHQW






HW DO  H GL FRQVHJXHQ]D JOL DWWULEXWL GHO PDQDJHPHQW H GHOOD
OHDGHUVKLSGHJOLVSLQRIIVRQRVWDWLFRQVLGHUDWLIDWWRULHYHQWXDOPHQWHLQJUDGR
GL IDYRULUH H LQIOXHQ]DUH OD FUHD]LRQH GL YDORUH QHOO¶LPSUHQGLWRULDOLWj
XQLYHUVLWDULD
4XHVWR VWXGLR LQWHQGH IRFDOL]]DUVL VXO UXROR VYROWR GDO PDQDJHPHQW
LQWHUQR HG HVWHUQR FRLQYROWR QHO FRQVLJOLR GL DPPLQLVWUD]LRQH FLUFD
O¶DWWHQGLELOLWjGHOOHYDOXWD]LRQLHGHJOLDJJUHJDWLFRQWDELOLFKHLQFLGRQRVXOOD
LQIRUPDWLYD ILQDQ]LDULD TXDOH FRQVHJXHQ]D GL XQD SROLWLFD RULHQWDWD DOOD
FRQVHUYD]LRQH GHO YDORUH QHJOL VSLQRII XQLYHUVLWDUL $OOR VFRSR YHUUj
DQDOL]]DWRXQFDPSLRQHGLLPSUHVHVSLQRIIXQLYHUVLWDULHLWDOLDQHHVWUDWWR
GDOOD EDQFD GDWL 1HWYDO DO GLFHPEUH /R VWXGLR VL SURSRQHDOWUHVu GL
IRUQLUH VSXQWL ULIOHVVLYL GL WLSR FRQFHWWXDOH H PHWRGRORJLFR OH GLQDPLFKH
GHOODVWUXWWXUDSURSULHWDULDLQWHUQDGHJOLVSLQRIILQIDWWLVRQRHVVHQ]LDOLSHU
OD FRPSUHQVLRQH GHO VLVWHPD GHJOL RELHWWLYL VWUDWHJLFL SHUVHJXLWL GDO WRS
PDQDJHPHQW WHDP XQLWDPHQWH DL OHJDPL LQWHUFRUUHQWL FRQ OD SDUHQW
XQLYHUVLW\HLOFRQWUROORRSHUDWRGDOODFODVVHPDQDJHULDOHIRQGDPHQWDOPHQWH
IRUPDWD GD DFFDGHPLFL /LQN H 6FRWW  5DVPXVVHQ HW DO 7UD












SRVWH VRJJHWWLYH GHO ELODQFLR DO ILQH GL SURGXUUH ULVXOWDWL FRQWDELOL FKH
GHYLDQGRLJLXGL]LGHJOLVWDNHKROGHULQFLGDQRVXOO¶HVLWRGHOOHFRQWUDWWD]LRQL
VXOO¶DWWULEX]LRQHGLSUHPLGLULVXOWDWRDLPDQDJHUHVXOODYRODWLOLWjGHLFRUVL
D]LRQDUL GHL WLWROL +HDO\ H :DKOHQ  'HJHRUJH 3DWHO H =HFNKDXVHU
 5DQJDQ  $OWUL DXWRUL GL FRQWUR HYLGHQ]LDQR FRPH OD SUDVVL
GHOO¶HDUQLQJV PDQDJHPHQW QRQ PLUD QHFHVVDULDPHQWH D GLVRULHQWDUH OH
YDOXWD]LRQL GHJOL LQYHVWLWRUL JLDFFKp SXz DQFKH OLPLWDUVL DG DJLUH VXOOD
VHPSOLFH GLOD]LRQH GHOOH FRPSRQHQWL ILQDQ]LDULH SHU FRQVHUYDUH SRVL]LRQL
FRPSHWLWLYH LQ XQ PHUFDWR VWDJQDQWH ,Q WDO FDVR XQD VLPLOH SROLWLFD QRQ
XI - 88
DVVXPHUHEEH L WRQL GHOOD GHOLEHUDWD PDQLSROD]LRQH GHO YDORUH PD
ULVSRQGHUHEEH DOOD QHFHVVLWj GL PDQWHQHUOR H PDVVLPL]]DUOR QHO WHPSR
ULVSHWWRDLFRPSHWLWRU 5RQHQH<DDUL%HQHLVK6LPLOPHQWH
'DYLGVRQ 6WLFNQH\ H :HLO  ULFRQRVFRQR OD SRVVLELOLWj GL XQD
FRHVLVWHQ]DWUDLOULVSHWWRGHLSULQFLSLFRQWDELOLHO¶DWWXD]LRQHGLSUDWLFKHGL
HDUQLQJV PDQDJHPHQW ILQDOL]]DWH D JDUDQWLUH DO PDQDJHPHQW LO
FRQVHJXLPHQWRGHOOHSUHVWD]LRQLDWWHVH








GL LSRWL]]DUH XQD UDJLRQHYROH ULFRQGXFLELOLWj GHO SUREOHPD GHOOH
PDQLSROD]LRQL FRQWDELOL DOO¶DOYHR GHOOD FRUSRUDWH JRYHUQDQFH 6X TXHVWD
OLQHD5RQHQH<DDULLQGLYLGXDQRDOFXQHGHWHUPLQDQWLGHOOHSROLWLFKH
GL JHVWLRQH GHL ULVXOWDWL QHOOH FDUDWWHULVWLFKH GHO PDQDJHPHQW GHJOL
XWLOL]]DWRUL H GHJOL DXGLWRU 3HQPDQ  LQYHFH LPSXWD OD GLIIXVLRQH
GHOO¶HDUQLQJVPDQDJHPHQWDIDWWRUL LVWLWX]LRQDOLHQRQVRORFRQWDELOL7UDL
SULPL VL DQQRYHUDQR FDPELDPHQWL DSLFDOL QHL UXROL GLUH]LRQDOL H QHJOL
RUJDQLVPLSUHSRVWLDOFRQWUROORFRQWDELOHXQDGHEROH]]DVWUXWWXUDOHDFDULFR
GHOODFRUSRUDWHJRYHUQDQFHO¶HVHFX]LRQHGLQXPHURVHWUDQVD]LRQLFRQSDUWL
FRUUHODWH H GL VSHFLILFL LQWHUYHQWL FRQ LPSDWWR VXO YDORUH GL PHUFDWR GHOOH
D]LRQLLQFOXVRLOUHSULFLQJGHOOHVWRFNRSWLRQODSUHVHQ]DGL23$HXQIRUWH





SLDQR GHOOH FRQGL]LRQL FRQWDELOL YDQQR FRQVLGHUDWL FRPH IRQWL GL ULVFKLR
IUHTXHQWLLFDPELDPHQWLQHLFULWHULGLYDOXWD]LRQHRQHLSULQFLSLFRQWDELOLOH
UHSHQWLQHYDULD]LRQLQHOODUHGGLWLYLWjRQHOODOLTXLGLWjOHIRUWLRVFLOOD]LRQLQHO
IOXVVR GL ULFDYL H GL FRVWL XQ SUHVVDQWH ULFRUVR D FRUUHWWLYL FRQWDELOL H OD
FDUHQ]D GL VWUXPHQWL GLDJQRVWLFL FKH VHJQDOLQR WHPSHVWLYDPHQWH OH
LQFRQJUXHQ]H *LXQWD%LQL H'DLQHOOL $OFXQL VWXGL %KDWWDFKDU\D
'DRXN H :HONHU  LOOXVWUDQR YDULH FRQILJXUD]LRQL GL XQ¶LQIRUPDWLYD
FRQWDELOH DOWHUDWD GD WDOL SROLWLFKH GLVWLQJXHQGR WUD SROLWLFKH DJJUHVVLYH
HDUQLQJVDJJUHVVLYHQHVVDVVRFLDWHDVFHOWHFRQWDELOLYROXWDPHQWHD]]DUGDWH
XI - 89
H D VWLPH FRQVDSHYROPHQWH LQDWWHQGLELOL SROLWLFKH LPSLHJDWH SHU HYLWDUH
SHUGLWHORVVDYRLGDQFHILQDOL]]DWHDFRQVHUYDUHXQ¶LQIRUPDWLYDUDVVLFXUDQWH
SHU HYLWDUH O¶LQDVSULPHQWR GHOOH SHUGLWH H SROLWLFKH GL DIILQDPHQWR R
VPXVVDPHQWRGHJOLXWLOLHDUQLQJVVPRRWKLQJWHVHDULGXUUHDUWLILFLRVDPHQWH
JOL XWLOL GL XQ SHULRGR SHU HYLGHQ]LDUOL LQ XQ PRPHQWR VXFFHVVLYR 0ROWH
ULFHUFKH VRIIHUPDQGRVL VXOODYDOHQ]DQHJDWLYDGHO IHQRPHQR HVSORUDQR LO
FRPSRUWDPHQWR GL WDOL VRJJHWWL QHOO¶DPELWR GHOOH SROLWLFKH GL HDUQLQJV
PDQDJHPHQWSUHGLOLJHQGRFRPHFDVLGLVWXGLRJUDQGLVRFLHWjTXRWDWHRSXEOLF
XWLOLW\ VLD DOOD OXFH GHO PDJJLRU IDEELVRJQR LQIRUPDWLYR VLD LQ
FRQVLGHUD]LRQH GHOOH SL SHVDQWL ULFDGXWH LPSXWDELOL D XQ¶LQIRUPDWLYD





FRPSUHQGRQR O¶HVLJHQ]D GL FRQVHUYDUH XQ GHWHUPLQDWR PHULWR FUHGLWL]LR
O¶LQWHQ]LRQHGLDOOHJJHULUHO¶RQHUHILVFDOH/DYLJQH0DLQJRWH=HJKDO
 %DOO HW DO  H OD YRORQWj GL QDVFRQGHUH DJOL VWDNHKROGHU JUDYL
VTXLOLEUL ILQDQ]LDUL HG HFRQRPLFL 6DERO\  /DYLJQH 
DQDOL]]DQGRXQFDPSLRQHGL30,FDQDGHVLHYLGHQ]LDFRPHODGLPHQVLRQH





PRVWUDQR ULVXOWDWL GLVFRUGDQWL ,Q DOFXQL FDVL YLHQH HYLGHQ]LDWR FKH QHOOH
JUDQGLLPSUHVHO¶HDUQLQJVPDQDJHPHQWDSSDUHPDJJLRUPHQWHGLIIXVRVLDSHU
LSLQXPHURVLLQFHQWLYLLQWHUQLHGHVWHUQLFKHVLSURVSHWWDQRDOPDQDJHPHQW









OH SLFFROH H PHGLH LPSUHVH ULFRUURQR DOO¶HDUQLQJV PDQDJHPHQW LQ PLVXUD
SUHVVRFKpHTXLSDUDELOHXQLFDPHQWHSHUDSSLDQDUHPRGHVWLYDORULGHLPDUJLQL











DOOD QDWXUD GHOOH SRVWH FRQWDELOL VXVFHWWLELOL GL PDQLSROD]LRQH 4XHVWD





SLDQR FRQWDELOH H SROLWLFKH GHILQLWLYDPHQWH IUDXGROHQWH 1H GHULYD FKH OH
SRVWH SL LQWHUHVVDWH GD SRVVLELOL HYHQWL GL IDOVLILFD]LRQH ULJXDUGDQR OH
GLOD]LRQLGLSDJDPHQWRGLFUHGLWLHGHELWLDORURYROWDDVVRFLDWLDFRVWLHULFDYL




HDUQLQJV PDQDJHPHQW QHOO¶DPELWR GHOOH 30, LQ SDUWLFRODUH QHOOH D]LHQGH
FKH DFFDQWR DOO¶HVLJHQ]D GL FRQVHUYDUH LO PHULWR FUHGLWL]LR HGL VHJQDODUH
SHUIRUPDQFH DGHJXDWH SUHVVR LQYHVWLWRUL FOLHQWL H SDUWQHU LQGXVWULDOL
DYYHUWRQR OD QHFHVVLWj ±GHWHUPLQDWD GDOOD IRUWH YDOHQ]D VRFLDOH GHO ORUR
EXVLQHVV±GL WXWHODUHODSURSULDUHSXWD]LRQHYHUVRLVWLWX]LRQLHFROOHWWLYLWj
QRQFKpLOELVRJQRGLSURWHJJHUHOHSHUVRQDOLLVWDQ]HGLSUHVWLJLRGHOPDQDJHU
H VXO SLDQR FRQWDELOH GL VDOYDJXDUGDUH OD GRWD]LRQH GL FRPSRQHQWL
SDWULPRQLDOL VRJJHWWH D YDOXWD]LRQL H VWLPH 4XHVWL UHTXLVLWL SRVVRQR
FRQJLXQWDPHQWHULQYHQLUVLLQD]LHQGHRULJLQDWHGDVSLQRIIGLULFHUFDLQFXL
SULPDULDPHQWHDVVXPRQRULOHYDQ]DJOLLQYHVWLPHQWLLQLQWDQJLEOHDVVHWVWUD
FXL OD 5	6 L EUHYHWWL H L PDUFKL L FRQWUDWWL GL OLFHQ]D H VLPLOL OD FXL
FDSLWDOL]]D]LRQH VRWWHQGH D SUHFLVL FULWHUL FRQWDELOL H FLYLOLVWLFL PD LO FXL
YDORUH q LQWULVR GL HOHYDWD VRJJHWWLYLWj FRQ FRQVHJXHQ]H VXO SLDQR GHOOD
YDORUL]]D]LRQHGHLGHSUH]]DPHQWLFKHVL ULIOHWWRQRVXO UHGGLWRGHOSHULRGR
'LIDWWL FRQVLGHUDQGR FKH LO ULFHUFDWRUH FKH GHWLHQH OD SDWHUQLWj GHOOD
WHFQRORJLDWUDVIHULWDQHOODVSLQRIIVSLQJDYHUVRFRQWLQXLVYLOXSSLGHOODVWHVVD
WDOHDJJUHJDWRFRQWDELOHWHQGHDGLQFUHPHQWDUHFRQVLGHUHYROPHQWHLOFKHQRQ




+S QHOOH LPSUHVH VSLQRII L ULFHUFDWRUL WHQGRQR DG LQFUHPHQWDUH OD
FRPSRQHQWHOHJDWDDOODFDSLWDOL]]D]LRQHGHLFRVWLSOXULHQQDOLLQFUHPHQWDQGR






GL PDQLSROD]LRQH GHL ULVXOWDWL WDOYROWD DQFKH FRQ DPEL]LRQL SUHGLWWLYH GL
GLVVHVWL D]LHQGDOL 8Q LPSRUWDQWH ILORQH LQVLVWH VXO YDORUH GHJOL DFFUXDO
GLVFUH]LRQDOL TXDOL SRVWH FRQWDELOL ³JHVWLELOL´ WUD YDUL SHULRGL SRLFKp QRQ
GLUHWWDPHQWH DVVRFLDWH D IOXVVL GL FDVVD /¶DSSUH]]DPHQWR GHOOD ORUR
LQFLGHQ]D VXOOD TXDOLWj GHOO¶LQIRUPDWLYD FRQWDELOH LPSOLFD O¶RSSRUWXQLWj GL
LQGLYLGXDUHPRGHOOL LQJUDGRGLVWLPDUH ODSUHVHQ]DGLWDOLFRPSRQHQWLQHO
UHGGLWR7UD LPRGHOOL LQTXHVWLRQH DOFXQL VL EDVDQRVX VWLPDWRUL VWDWLVWLFL




VHWWRULDOH 'HFKRZ 6ORDQH 6ZHHQH\  H LO PRGHOOR GL -RQHV FURVV
VHFWLRQDO'HIRQGH-LDPEDOYR1HOO¶LQVLHPHVLGLPRVWUDQRDGDWWLD




GL RSHUDUH FRPH EXRQL VWLPDWRUL VX FDPSLRQL FDVXDOL LO PRGHOOR GL -RQHV
XQLILFDWR IRUQLVFH SURYH SL DWWHQGLELOL VXOO¶HVLVWHQ]D GHOO¶HDUQLQJV
PDQDJHPHQW*XD\.RWKDULH:DWWVLQYHFHKDQQRDUJRPHQWDWRFKH
LO WHQWDWLYR GL DFFUHVFHUH OD YDOHQ]D VWDWLVWLFD GHL PRGHOOL LPSLHJDQGR
FDPSLRQL QRQ FDVXDOL WHQGH D SURGXUUH XQD GLVWRUVLRQH VXSHULRUH GRYXWD
DOO¶LQFLGHQ]DGLYDULDELOLRPHVVHGDLPRGHOOLPDVLJQLILFDWLYDPHQWHDVVRFLDWH
DOODSUDVVLGHOO¶HDUQLQJVPDQDJHPHQW&LDVFXQPRGHOORLSRWL]]DO¶HVLVWHQ]D
GL XQD VWUHWWD FRUUHOD]LRQH WUD UHSHQWLQL FDPELDPHQWL QHJOL DFFUXDO QHO
SHULRGR RVVHUYDWR H O¶DWWXD]LRQH GL SROLWLFKH GL HDUQLQJV PDQDJHPHQW $
TXHVWR ULJXDUGR YD WXWWDYLD VSHFLILFDWR FKH FRPH FULWHUL FRQWDELOL GL
ULIHULPHQWRSHUODULFRVWUX]LRQHGHOOHYDULDELOLYHQJRQRDVVXQWLLSULQFLSL86
*$$3YDOHDGLUHODSURVSHWWLYDGLXQDJUDQGHLPSUHVDJHQHUDOPHQWHTXRWDWD




LQ FRQVLGHUD]LRQH OH WLSLFLWj GHL PRGHOOL FRQWDELOL LWDOLDQL 'LIDWWL
FRHUHQWHPHQWHDTXDQWRVRVWHQXWRGDOODOHWWHUDWXUDqQHFHVVDULRFKHO¶DQDOLVWD
VL IRFDOL]]L VXO VLVWHPD GL SULQFLSL FRQWDELOL FKH LVSLUD OD UHGD]LRQH GHO
ELODQFLRHGDOTXDOHGHULYDQRJOLVSD]LGLGLVFUH]LRQDOLWjFKH LQFLGRQRVXO
JUDGRGLDWWHQGLELOLWjGHLULVXOWDWL8QDOWURUHTXLVLWRLQJUDGRGLGHWHUPLQDUH
ODERQWjDOO¶DQDOLVLq OD FRPSUHQVLRQHGHLFDUDWWHUL GHOO¶DWWLYLWj HFRQRPLFD
D]LHQGDOH WDQWRVXOSLDQR WHFQLFRRSHUDWLYRTXDQWRVXTXHOOR VHWWRULDOHDO
ILQH GL ULFRVWUXLUH L SRWHQ]LDOL IHQRPHQL FKH SRWUHEEHUR LQGXUUH
DOO¶DOWHUD]LRQHGHLYDORUL,QDJJLXQWDDWDOLYDULDELOLORVWXGLRLSRWL]]DFKH
DOO¶LPSLHJR PDVVLYR GL SROLWLFKH DJJUHVVLYH H FRQVHUYDWLYH GHO YDORUH LQ
FKLDYH XWLOLWDULVWLFD FRQWULEXLVFDQR DQFKH L WUDWWL GLVWLQWLYL GHOOD FRUSRUDWH
JRYHUQDQFHQHOORVSHFLILFRODQDWXUDLQVLGHUGRPLQDQWRRXWVLGHUGRPLQDQW






VRJJHWWLYHGHOELODQFLR UHVWLWXLVFDQR OD UHOD]LRQHFRPSOHVVLYDFKHYLHQHD
LQVWDXUDUVLWUDLGLYHUVLJUXSSLGLRSHUD]LRQLD]LHQGDOLLTXDOL±DGRWWDQGRLO
OLQJXDJJLRFRQWDELOHGHOODSDUWLWDGRSSLD±GRYUHEEHURFRQVHUYDUHXQDFHUWD
VLPPHWULD QHOOD FRPSRVL]LRQH GHO ELODQFLR ,Q TXHVWR SDSHU OH GLVWRQLH
YHUUDQQRLQGLYLGXDWHQRQVRORFRQLXJDQGRO¶RVVHUYD]LRQHGLSRWHQ]LDOLHIIHWWL
UDQGRP ZDON WUD XQ SHULRGR H O¶DOWUR PD DQFKH HYLGHQ]LDQGR HYHQWXDOL
VSURSRU]LRQL WUDFODVVLGLRSHUD]LRQLFRUUHODWHD OLYHOOR VLVWHPLFRH WUDSL
LPSUHVHDSSDUWHQHQWLDOORVWHVVRVHWWRUH7XWWDYLDRFFRUUHVXELWRVRWWROLQHDUH
FKH XQD ULFRVWUX]LRQH GHOOH SROLWLFKH GL HDUQLQJV PDQDJHPHQW FKH YRJOLD
IRQGDUVLVRORVXDSSURFFLFRQWDELOLULVFKLDGLSURGXUUHPDUJLQLGLHUURUHQRQ
WUDVFXUDELOL VRYHQWH SXU QHO ULVSHWWR GHOOH QRUPH VL LPSLHJDQR SROLWLFKH
H[WUDFRQWDELOL FKH TXDQWXQTXH LQGLUHWWDPHQWH LQFLGRQR VXOOH YDOXWD]LRQL
FRQIOXHQWLQHOELODQFLRQHOO¶LPPHGLDWR *LXQWDHWDO ,Q UDJLRQHGL
TXHVWD VLWXD]LRQH OD OHWWHUDWXUD VXJJHULVFH GL LPSLHJDUH PHWRGL PLVWL FKH
FRQLXJKLQRO¶LPPHGLDWH]]DGHOGDWRFRQWDELOHFRQOHSURSULHWjVWDWLVWLFKHGHL
IHQRPHQLDGHVHPSLRLOPRGHOORGL%HQHLVK7DOHDSSURFFLRSUHYHGH
O¶DSSOLFD]LRQH GL XQ PRGHOOR PDWHPDWLFR FKH VWLPD OD SUREDELOLWj GL




ULPDQGDQR D LQGLFDWRUL DVVRFLDWL D SRWHQ]LDOL DFFUXDO H VRQR GHVXQWL GDL
ELODQFLGLHVHUFL]LRLGDWLH[WUDFRQWDELOLVLULIHULVFRQRDFRQGL]LRQLRSHUDWLYH
H RUJDQL]]DWLYH FKH SRWUHEEHUR LQFHQWLYDUH O¶DGR]LRQH GL SUDWLFKH
PDQLSRODWRULH ,O PRGHOOR VL SUHVWD D YDUL DGDWWDPHQWL D VHFRQGD GHOOH





7UD OH GLYHUVH GLPHQVLRQL OHJDWH DO PDQDJHPHQW GL XQ¶LPSUHVD TXHOOH
UHODWLYHDOODFRPSRVL]LRQHGHOFRQVLJOLRGLDPPLQLVWUD]LRQHDOLPHQWDQRJUDQ
SDUWHGHOOHULFHUFKHGHGLFDWHDJOLDJHQWLGHOODJRYHUQDQFHLQWHUQD,QTXDOLWj






GL TXHVW¶XOWLPR QHOOH GHFLVLRQL VWUDWHJLFKH GHOO¶LPSUHVD +DPEULFN H
$EUDKDPVRQ
5LVSHWWRDGDOWUHWLSRORJLHLPSUHQGLWRULDOLLOPDQDJHPHQWGHJOLVSLQRII




VWDUWXS XQLYHUVLWDULH VL ULYHODQR XWLOL QRQ VROR SHU HVHUFLWDUH OH FODVVLFKH




ODVWUDWHJLDGL VYLOXSSRGHJOL VSLQRII VLDFKHHVVLSDUWHFLSLQRDOOHDWWLYLWj
GHOO¶LPSUHVDFRQPDJJLRUHYLJRUH
1HJOL VWXGL FKH WUDWWDQR OH FRPSRVL]LRQL GHO WHDP PDQDJHULDOH H GHO
FRQVLJOLR GL DPPLQLVWUD]LRQH OD WHRULD GHOO¶DJHQ]LD SUHYHGH OD
SUHGLVSRVL]LRQHGLPHFFDQLVPLGLPRQLWRUDJJLRHLQFHQWLYLDWWLDSURWHJJHUH
JOL D]LRQLVWL GDJOL LQWHUHVVL SHUVRQDOL GHO PDQDJHPHQW H SUHVXSSRQH FKH
WUDPLWH XQ¶HIILFLHQWH D]LRQH GL PRQLWRUDJJLR L PDQDJHU DPPLQLVWUDWRUL
HVWHUQL SRVVDQR FXVWRGLUH JOL LQWHUHVVL GHJOL VKDUHKROGHU %DWKDOD H 5DR
 'DLO\ H 'DOWRQ  ,Q TXHVW¶RWWLFD XQ¶DOWD SHUFHQWXDOH GL
PDQDJHUDPPLQLVWUDWRUL HVWHUQL JHQHUHUHEEH XQ LPSDWWR SRVLWLYR VXOOH
XI - 94
SUHVWD]LRQLHLQGLUL]]HUHEEHODJHVWLRQHYHUVRXQDPDJJLRUHRELHWWLYLWj)DPD
H -HQVHQ  6KOHLIHU H 9LVKQ\  /¶HIILFDFLD GHOO¶D]LRQH GL
PRQLWRUDJJLR RSHUDWD GDL PDQDJHUDPPLQLVWUDWRUL HVWHUQL LQROWUH
DPSOLILFKHUHEEH LO OLYHOOR GL HIILFLHQ]D H FRUUHWWH]]D QHL SURFHVVL GL












$OFXQL ULFHUFDWRUL KDQQR VXJJHULWR LQWHUSUHWD]LRQL DOWHUQDWLYH LQ PHULWR
DOOHFRPSRVL]LRQLGHOWHDPPDQDJHULDOHHGHOFRQVLJOLRGLDPPLQLVWUD]LRQH
+HUPDOLQH:HLVEDFK5DKHMD+DUULVH5DYLYH$GDPV
H )HUUHLUD  QHL UHODWLYL PRGHOOL GHOOH GHWHUPLQDQWL WHRULFKH GHOOD
FRPSRVL]LRQHGHOODERDUGVLRFFXSDQRGHWWDJOLDWDPHQWHWDQWRGHOODIXQ]LRQH
GHL PDQDJHUDPPLQLVWUDWRUL LQWHUQL R LQVLGHU TXDQWR GHO UXROR GL TXHOOL
HVWHUQLRRXWVLGHU/LQFNHWDO5DKHMDDGHVHPSLRVRVWLHQH
FKHJOLLQVLGHUFRVWLWXLVFDQRXQ¶LPSRUWDQWHIRQWHGLLQIRUPD]LRQLVSHFLILFKH
SHU LO WHDP PDQDJHULDOH H FKH OD ORUR HVSHULHQ]D DEELD OD SRWHQ]LDOLWj GL
PLJOLRUDUHOHSUHVWD]LRQLLPSUHQGLWRULDOL/¶$XWRUHWXWWDYLDODVFLDIHUPRFKH
JOLVWHVVLSRWUHEEHURGHWHQHUHRELHWWLYLGLVWRUWLDFDXVDGLEHQHILFLSULYDWLH
LQVXIILFLHQWH DXWRQRPLD ULVSHWWR DO &(2 $OWUL VWXGL 'DOWRQ HW DO 
'DYLGVRQHWDOHYLGHQ]LDQRFRPHPDQDJHUDPPLQLVWUDWRULLQWHUQL±H





DOOHVWLUH OLQHH GL GLIHVD D IDYRUH GHL GLULWWL GHJOL D]LRQLVWL GL PLQRUDQ]D
$QGHUVRQ H 5HHE  ,Q XOWLPR XQ PDQDJHPHQW H XQ FRQVLJOLR GL
DPPLQLVWUD]LRQHFDUDWWHUL]]DWLGDXQDSUHYDOHQ]DGLILJXUHLQWHUQHDOORVSLQ





GL SUHVWD]LRQL VXSHULRUL H GL YDOXWD]LRQL RSHUDWLYRVWUDWHJLFKH GL SL DOWD





LO SRWHQ]LDOH GL FUHD]LRQHGL YDORUH GHOOH SLFFROH LPSUHVH H GHOOH VWDUWXS
LQFOXVH TXHOOH DG DOWR FRQWHQXWR FRQRVFLWLYR H WHFQRORJLFR IDYRUHQGR LO





HPDQFKLQRVLVWHPLGL UHSRUWLQJ IRUPDOL ,QROWUH LPHUFDWLSHU LOFRQWUROOR
VRFLHWDULR H JHVWLRQDOH SRVVRQR IXQ]LRQDUH LQ PDQLHUD PHQR DGHJXDWD H




SHU PDVVLPL]]DUH LO YDORUH GHOO¶RUJDQL]]D]LRQH =DWWRQL H &XRPR 





LGRQHL SHU EHQHILFLDUH GHO FRQWUROOR HVWHUQR RIIHUWR GD XQ FRQVLJOLR GL
DPPLQLVWUD]LRQH H XQ WHDP PDQDJHULDOH SL LQGLSHQGHQWL FRQGL]LRQH FKH
IDFLOLWDVLDODULOHYD]LRQHGLFULWLFLWjVLDODULGX]LRQHGHOULVFKLRGLLQHVDWWH]]D
D FDULFR GHOOH YDOXWD]LRQL RSHUDWLYH H VWUDWHJLFKH IRQGDPHQWDOL SHU
O¶DVVHJQD]LRQH GHOOH ULVRUVH H L SURFHVVL GL UHQGLFRQWD]LRQH HOHPHQWL
VRVWDQ]LDOL SHU LQFUHPHQWDUH OD FDSDFLWj JHQHUDWLYD GL QXRYR YDORUH H OD
SURQWH]]DUHDWWLYDDLFDPELDPHQWLGHOPHUFDWR*DEULHOVVRQ
&RPHJLjHYLGHQ]LDWRLOUXRORGLFRQWUROORHLOOLYHOORGLLQGLSHQGHQ]DGL
PDQDJHUDPPLQLVWUDWRUL HVWHUQL ULVSHWWR DJOL RUJDQL GL JHVWLRQH LQWHUQD
ULYHVWRQRXQ¶LPSRUWDQ]DFUXFLDOHSHUJDUDQWLUHDGHJXDWH]]DHFRUUHWWH]]DDL
SURFHVVLGLLQIRUPDWLYDHFRQRPLFRILQDQ]LDULD WDOLILJXUHLQIDWWLQRQVROR
SRVVRQR RSSRUVL FRQ SL DXWRUHYROH IHUPH]]D DOOH SUHVVLRQL HVHUFLWDWH
GHOO¶LPSUHVD YHUVR O¶DGR]LRQH GL SROLWLFKH GL PDQLSROD]LRQH GHOOH YRFL GL










/H RVVHUYD]LRQL H GHGX]LRQL DYDQ]DWH DO ILQH GL YHULILFDUH OH LSRWHVL
SUHFHGHQWHPHQWH LQWURGRWWH IDQQR ULIHULPHQWR D XQ FDPSLRQH GL VSLQRII
XQLYHUVLWDULDFFDGHPLFL HVWUDSRODWR GDO QHWZRUN QD]LRQDOH GL 1HWYDO
DJJLRUQDWRDGLFHPEUH'DOODSRSROD]LRQHLQL]LDOHVRQRVWDWHHVFOXVHOH
VRFLHWjULVXOWDQWLLQDWWLYHLQOLTXLGD]LRQHRFHVVDWHGDOOHYLVXUHHVWUDWWHGDO




GDL VLWL D]LHQGDOL H GHOOH XQLYHUVLWj GL RULJLQH , GDWL FRQWDELOL ULIHULWL DO
ELHQQLRVRQRVWDWLHVWUDWWLGDOVLVWHPD$LGD,OSUHJLRGHOPRGHOOR
GL%HQHLVKGLYHUVDPHQWHGDLPRGHOOLIRQGDWLXQLFDPHQWHVXOODUHJUHVVLRQH
q GDWR DQFKH GDOOD SRVVLELOLWj GL OLPLWDUH O¶DQDOLVL DG XQ ELHQQLR
VDOYDJXDUGDQGR OD YDOHQ]D SUHGLWWLYD GHOOR VFRUH /¶DQDOLVL HPSLULFD VL q
VYLOXSSDWD PHGLDQWH DQDOLVL GRFXPHQWDOH VWDWLVWLFKH GHVFULWWLYH HG
LQIHUHQ]LDOL ,OPRGHOOR LPSLHJDWRSHU ODVWLPDGHOODSUREDELOHSUHVHQ]DGL







Tab.1 - Le variabili del modello M-score di Beneish 
&RGLFH 'HILQL]LRQH )RUPXOD





























































SL FULWLFR GHO PRGHOOR HVVHQGR FRUUHODWD DOO¶LQFLGHQ]D QHO FDPSLRQH
LQGDJDWRGHO UDSSRUWR WUDJOLHUURULGLSULPR WLSR JLXGLFDUHDWWHQGLELOHXQ
ELODQFLR PDQLSRODWR H GL VHFRQGR WLSR JLXGLFDUH PDQLSRODWR XQ ELODQFLR
DWWHQGLELOHDFXLSXzFRQGXUUHLOPRGHOORSUREDELOLVWLFR/DGLPHQVLRQHGHO
FXWRIIWHQGHDULGXUVLDOORUTXDQGRVLFRQWHQJDQRJOLHUURULGHOSULPRWLSR
ULWHQXWL SL SHQDOL]]DQWL ,O PRGHOOR RULJLQDULR GL %HQHLVK DSSOLFDWR DOOH





SDJ  WHVWDWR VX XQ FDPSLRQH UDSSUHVHQWDWLYR GL 30, LQWHUHVVDWH GDO
IHQRPHQR GHOOD VRILVWLFD]LRQH FRQWDELOH H VX XQ JUXSSR GL FRQWUROOR
&RQVLGHUDQGRODQDWXUDVLQWHWLFDGHLELODQFLGHOOH30,LWDOLDQHHODGLYHUVD






/H HYLGHQ]H HPSLULFKH DGGRWWH GDJOL $XWRUL LQGLFDQR FKH OH YDULDELOL




RSHUDWLYR ORUGR  H SHU OH FDSLWDOL]]D]LRQL DUWLILFLRVH GHL FRVWL
SOXULHQQDOL,OPRGHOORDVVXPHQGRFRPHFXWRIISHUOH30,LWDOLDQH
QRQTXRWDWHXQYDORUH0VFRUH0DQLSXODWLRQ6FRUHSDULDJLXQJHD








GHO &GD VL q PLVXUDWR LO JUDGR GL GLSHQGHQ]D GHOOR VWHVVR %RDUGBGLS
UHVWLWXLWR GDO UDSSRUWR WUD DPPLQLVWUDWRUL UDSSUHVHQWDWL GD VRFL LQFOXVR LO















SUHVHQWD LQ PHGLD XQ 0VFRUH SL HOHYDWR ULVSHWWR DOOH D]LHQGH RXWVLGHU
GRPLQDQW 7DE  KWWSZZZVLGUHDLWJRYHUQDQFHYDORUHVSLQRII
XQLYHUVLWDUL FRQ XQD SUHYDOHQWH LQFLGHQ]D GHOO¶LQGLFH '65, ULIHULWR DL
FUHGLWLFRPPHUFLDOLFKHODOHWWHUDWXUDDVVRFLDJHQHUDOPHQWHDGXQDOWRULVFKLR
GLDOWHUD]LRQHQHOOD ULOHYD]LRQHGHL ULFDYL %HQHLVK*OLDOWUL IDWWRUL
DVVXPRQRYDORULQRQPROWRGLVFRUGDQWLQHLGXHJUXSSLHSUHVVRFKpSURVVLPL
DOOR]HURHFFHWWRSHUODYDULDELOHULIHULWDDOODTXDOLWjGHJOLLQYHVWLPHQWL$4,
FKH LQ DPER L JUXSSL DVVXPH YDORUL VXSHULRUL D  TXDOH LQGLFH GL XQ






7DE E  KWWSZZZVLGUHDLWJRYHUQDQFHYDORUHVSLQRIIXQLYHUVLWDUL
HYLGHQ]LDQGRXQDGLIIXVDFRLQFLGHQ]DWUDODVWUXWWXUDSURSULHWDULDHO¶RUJDQR
GLJRYHUQRGHOOHLPSUHVHVSLQRII9LFHYHUVDQHOFOXVWHUGHOOHRXWVLGHULO




LQHUHQWL OD GLIIXVLRQH GHOOD &(2 GXDOLW\ QHO FDPSLRQH HPHUJH FKH WDOH
WHQGHQ]DDSSDUHOHJJHUPHQWHSLGLIIXVD7DEDQHOFOXVWHUGLVSLQRIIFRQ










ULFHUFDWRUH IRQGDWRUH4XHVWRSXzVSLHJDUVL FRQ ODQHFHVVDULD LQWHJUD]LRQH
GHOOH FRPSHWHQ]H FKH GHYH DYHUVL QHOO¶RUJDQR GL JRYHUQR FKH ODGGRYH





HW DO HPHUJH FKH QHOOH LPSUHVH DYHQWL XQ &'$ SUHYDOHQWHPHQWH LQVLGHU
GRPLQDQWLO7DEULHQWUDQHOODIDVFLDDGDOWRULVFKLRGLPDQLSROD]LRQH
XQYDORUHPDJJLRUHULVSHWWRDOODSHUFHQWXDOHGLRXWVLGHUGRPLQDQWGHILQLWHD
ULVFKLR GL PDQLSROD]LRQH  $G RJQL PRGR OD PDJJLRUDQ]D GHOOH
LPSUHVH SHU DPER L JUXSSL DSSDUWLHQH DG XQD IDVFLD GL QRQ ULVFKLR







Tab. 4 -  Profilo di alto/basso rischio di earnings management 





















O¶06FRUH 6L SRWUHEEH LSRWL]]DUH FKH LQ XQ RUJDQR GL JRYHUQR DOWDPHQWH
LQVLGHUGRPLQDQWHFRQLOULFHUFDWRUHIRQGDWRUHQHLUXROLDSLFDOLDXPHQWDLO
ULVFKLR GL DOWHUDUH OD GXUDWD GHL FUHGLWL FRPPHUFLDOL DWWHVR FKH LO ORUR
LQFUHPHQWR GD XQ DQQR DOO¶DOWUR QRQ QHFHVVDULDPHQWH LQGLFD XQD
PDQLSROD]LRQH7XWWDYLDODOHWWHUDWXUDDVVRFLDXQDOWRYDORUHGLWDOHLQGLFHDG
XQ IRUWH ULVFKLR GL FKDQQHO VWXIILQJ R GL ULFDYL ILWWL]L R GL YLROD]LRQL GHO
XI - 101
SULQFLSLR GL FRPSHWHQ]D HFRQRPLFD $OOR VWHVVR PRGR O¶DXPHQWR GHOOD
FDSLWDOL]]D]LRQH GHL FRVWL SOXULHQQDOL WHQGHQ]LDOPHQWH q SL DYYHUWLWD GDO
ULFHUFDWRUHIRQGDWRUH FKH QRQ VROR SURPXRYH FRQWLQXL LQYHVWLPHQWL QHOOD
5	6PDDQFKHYHUVRODWXWHODJLXULGLFDGHLULVXOWDWLSHUVHJXLWLQHOVXRODYRUR
GLULFHUFDFRQFRQVHJXHQWHLQFUHPHQWRGHOYDORUHGHOO¶LQGLFH$4,,QDPER
L FOXVWHU VL ULOHYD XQD SRVLWLYD H VLJQLILFDWLYD UHOD]LRQH WUD OD YDULDELOH





  KWWSZZZVLGUHDLWJRYHUQDQFHYDORUHVSLQRIIXQLYHUVLWDUL OD
YDULDELOH GL %HQHLVK SRVLWLYDPHQWH H VLJQLILFDWLYDPHQWH FRUUHODWD DOOD
JRYHUQDQFH q XQLFDPHQWH TXHOOD ULIHULWD DOOD ULGX]LRQH GHO PDUJLQH ORUGR
VXOOHYHQGLWHGDXQDQQRDOO¶DOWUR8QLQFUHPHQWRGLWDOHYDULDELOHqLQGLFHGL





$O ILQH GL YHULILFDUH TXDOH YDULDELOH GHOOD JRYHUQDQFH LQIOXLVFD
PDJJLRUPHQWH VXL YDORUL GHWHUPLQDQWL XQD SRWHQ]LDOH PDQLSROD]LRQH VL q
YROXWR WHVWDUH LO VHJXHQWH PRGHOOR GL UHJUHVVLRQH SHU YHULILFDUH O¶+S
'LIDWWL FRQVLGHUDQGR OD QDWXUD IRUWHPHQWH UHVHDUFKEDVHG GL WDOL D]LHQGH









$G HVVR VL DVVRFLD O¶DQDOLVL GL UHJUHVVLRQH FKH DVVXPH FRPH YDULDELOH








H OD SUHVLGHQ]D GL XQ &'$ DIILGDWD DG XQ ULFHUFDWRUH 7DE 
KWWSZZZVLGUHDLWJRYHUQDQFHYDORUHVSLQRIIXQLYHUVLWDUL FRQIHU
PDQGR FRPH OD QDWXUD VWUHWWDPHQWH SURSULHWDULD GHOO¶RUJDQR GL JRYHUQR
GHWHUPLQLODFUHVFLWDGHOOHFDSLWDOL]]D]LRQLGHJOLRQHULSOXULHQQDOL3DULPHQWL







VFRUH LQ DPER LFOXVWHUDQDOL]]DWL VLD FROOHJDWD DOO¶DUHD FRPPHUFLDOHGHOOH
YHQGLWHFKHSUHVHQWDPHGLDPHQWHYDORULHOHYDWLHYLGHQ]LDQGRXQDPELWRGL
ULVFKLR SRWHQ]LDOH GL PDQLSROD]LRQH GHJOL DJJUHJDWL FRQWDELOL 7XWWDYLD
DSSURIRQGHQGR O¶DQDOLVL O¶DUHD FRPPHUFLDOH DSSDUH SL VRJJHWWD DG




FHQWUDOL]]DWR QHOOD SURSULHWj D]LHQGDOH SRWUHEEH DELOLWDUH FRPSRUWDPHQWL
SURWHVLDOODPDQLSROD]LRQHGHJOLDJJUHJDWLFRQWDELOLULVSRQGHQGRDORJLFKH
GL FRQVHUYD]LRQH GHO YDORUH SL FKH GL FUHD]LRQH WURYD FRQIHUPD QHO









UHQGLFRQWD]LRQH HOHPHQWL IRQGDPHQWDOL SHU LQFUHPHQWDUH OH SRVVLELOLWj GL
JHQDUHQXRYRYDORUHHULVSRQGHUHLQPDQLHUDDGHJXDWDDLFDPELDPHQWLGHO
PHUFDWR/¶DQDOLVLSHUWDQWRLQWHJUDOHFRQVLGHUD]LRQLGHOODOHWWHUDWXUDFLUFD
OH LPSOLFD]LRQLGHOODJRYHUQDQFH VXOODTXDOLWjGHOOD LQIRUPDWLYD FRQWDELOH
DJJLXQJHQGR FKH OD GLPHQVLRQH DOWDPHQWH FULWLFD QRQ q XQLFDPHQWH
O¶DSSDUWHQHQ]D DO QXFOHR SURSULHWDULR TXDQWR LO SRVVHVVR GL FRPSHWHQ]H
FULWLFKHSHUORVYLOXSSRGHOEXVLQHVVRODYLFLQDQ]DDOOHFRPSHWHQ]HWHFQLFKH
ULWHQXWHSLULOHYDQWLSHUORVYLOXSSRVWHVVRGHOO¶D]LHQGDFKHQHOFDPSLRQH
DQDOL]]DWR q GDWR GDOOD SDWHUQLWj GHOOD WHFQRORJLD WUDVIHULWD 6XO SLDQR
GHOO¶DQDOLVL GHOO¶LQIRUPDWLYD GL ELODQFLR OD ULFHUFD LQGLUL]]D YHUVR
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/¶HIILFDFLD GHO FRQWUROOR GL JHVWLRQH QHOOH LPSUHVH VRFLDOL WUD





&RRSHUDWLYHV DQG &ULVLV )LQDQFLDO '\QDPLFV RQ WKH ,WDOLDQ
3ULPDU\6HFWRU&RRSHUDWLYHV ª 
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XII - 4 
6(5*,23$7(51267520$5&$1721,258,6,
,O FRQWULEXWR GHO %LODQFLR 6RFLDOH DOOD YDOXWD]LRQH GHOOD
SHUIRUPDQFHGHOOHD]LHQGHPXVHDOL ª 






























SXEEOLFL FKH YLYH TXDQGR O¶RUJDQL]]D]LRQH GHOOR VWDWR H GHJOL HQWL ORFDOL
VFHJOLHGLQRQHVHUFLWDUHLQSURSULRPDGLOLPLWDUVLDGHWWDUHGHJOLLQGLUL]]L
JHQHUDOLHSHUPHWWHUH DL SULYDWL QRQSURILWFRPHSURILW VHFRQGR L FDVL GL








QDWXUDOPHQWH ROWUH LO UDJJLXQJLPHQWR H PDQWHQLPHQWR GHOO¶HTXLOLEULR
JLDQQHVVLDQRFKHqUHJRODGLYLWDSHU WXWWL ,OQRWLVVLPRPDQRQGDPROWH
DPPLQLVWUD]LRQLSXEEOLFKHSULQFLSLRGLVXVVLGLDULHWjRUL]]RQWDOHYLHWDLQIDWWL
DOOH DPPLQLVWUD]LRQL SXEEOLFKH GL JHVWLUH VHUYL]L FKH DOWUL VHFRQGR L FDVL
SURILW R QRQ SURILW SRVVRQR UHDOL]]DUH FRQ PDJJLRUH R HJXDOH FDSDFLWj
$OORUDOHQRQSURILWLQUHDOWjVRQRXQPRGRGLYHUVRPROWRGLYHUVRGLHVVHUH
GHOOHSXEEOLFKHDPPLQLVWUD]LRQLWXWWHOHYROWHFKHHVVHFRPSUHQGDQRFKHLO
PLJOLRU VHUYL]LRSXEEOLFRqRWWHQLELOHSURSULRJUD]LHDG DWWLYLWj IRQGDWH DO
WHPSRVWHVVRVXOODSURIHVVLRQDOLWjPDDQFKHVXOYRORQWDULDWRDOWUXL




,PSDWWR 6RFLDOH´ GL $OHVVDQGUR 0LJOLDYDFFD &KULVWLDQ 5DLQHUR H /XLJL
3XGGX (VVR DSSURFFLD FRQ VLVWHPDWLFLWj OH UDJLRQL H OH VSHFLILFKH
FDUDWWHUL]]DQWLTXHVWDWLSRORJLDHQHLQGLFDOHSRVVLELOLSURVSHWWLYH
,O SDSHU GL *LDFRPR %RHVVR H )DEUL]LR &HUELRQL ³)RXQGDWLRQ¶
*RYHUQDQFH IRU 6WUDWHJLF 3KLODQWKURS\ WKH VHFRQG QDWLRQDO VXUYH\´ q
FHQWUDWR VXL WHPL GHOOD JRYHUQDQFH LQ UHDOWj DQFRUD QRQ VXIILFLHQWHPHQWH
DSSURIRQGLWLHGDSSRUWDVLJQLILFDWLYLHOHPHQWLGLFRQRVFHQ]DHGLSURSRVWD
,OODYRURGL3DROR(VSRVLWR)UDQFHVFR0DQIUHGL$OHVVDQGUD5LFFLDUGHOOL
KD FRPH WHPD ³+RZ WR FUHDWH SXEOLF YDOXH WKURXJK LQWHJUDWHG FXOWXUDO
XII - 6 
V\VWHPV´HGHIIHWWLYDPHQWHLOWHPDGHOODFUHD]LRQHHGHOODPLVXUD]LRQHGHO




8Q¶DQDOLVL HPSLULFD´ H RSSRUWXQDPHQWH FROOHJD O¶DWWHQGLELOLWj GHOOH
LQIRUPD]LRQLDOODVHOH]LRQHHYDOXWD]LRQHGHOOHVWHVVH
,O WHPD GHO ³3HUIRUPDQFH PHDVXUHPHQW´ q VSHFLILFDWR GD 0DVVLPR
&LDPERWWL)HGHULFD3DOD]]LH)UDQFHVFD6JUzQHOOHVXHSRVVLELOLGHFOLQD]LRQL
DSSOLFDWHDOOHFRPSOHVVHUHDOWjGHOOHFRRSHUDWLYHVRFLDOL
( DQFRUD VXO PRQGR FRRSHUDWLYLVWLFR q FHQWUDWR LO SDSHU VHJXHQWH FKH
SUHVHQWDWRGD)ORULDQD)XVFRH*XLGR0LJOLDFFLRKDFRPHRJJHWWRVSHFLILFR
³&RRSHUDWLYHVDQG&ULVLV)LQDQFLDO'\QDPLFVRQWKH,WDOLDQ3ULPDU\6HFWRU
&RRSHUDWLYHV´ HYLGHQ]LDQGR WHPDWLFKH H UHOD]LRQL IRQGDPHQWDOL SHU OD
FRPSUHQVLRQHGHOIHQRPHQRVWXGLDWR
/¶RWWLFD GL 0DVVLPR 6DLWD H 0DULD 9LWWRULD )UDQFHVFKLHOOL q
RSSRUWXQDPHQWH FRQFHQWUDWD VX ³3UHSDULQJ ILQDQFLDO VWDWHPHQW´ QHOOH
VSHFLILFKHFRQGL]LRQLGLDFFRXQWDELOLW\GHOOH1RQSURILWRUJDQL]DWLRQVHQH
HPHUJRQRVSXQWLGLJUDQGHLQWHUHVVH
0DULD *DEULHOOD %DOGDUHOOL SURSRQH XQR VWXGLR VX ³7HUULWRU\ HQWLWLHV
SURFHVV WR LPSOHPHQW VRFLDODQGHQYLURQPHQWDODFFRXQWLQJDQG UHSRUWLQJ´
FRQQHWWHQGRJOLDVSHWWLWHRULFLFRQOHSUDVVLHIIHWWLYHULSRUWDWHDGULYHUV
³,O FRQWULEXWR GHO %LODQFLR 6RFLDOH DOOD YDOXWD]LRQH GHOOD SHUIRUPDQFH
GHOOH D]LHQGH PXVHDOL´ q LO WLWROR GHOOR VWXGLR GL 6HUJLR 3DWHUQRVWUR H
0DUFDQWRQLR5XLVLFKHDSSOLFDQROHWHRULHVXSHUIRUPDQFHH%LODQFLRVRFLDOH
DOOH SHFXOLDUL VLWXD]LRQL GHOOH D]LHQGH PXVHDOL FKH LQGXEELDPHQWH
UDSSUHVHQWDQR XQ RJJHWWR GL VWXGLR GHO WXWWR SHFXOLDUH H OH FXL HVSHULHQ]H
SRVVRQRHVVHUHXWLOLSHUDOWUH³WLSRORJLH´D]LHQGDOL



















RJQL DWWLYLWj XPDQD VL FRQLXJD QHOO¶HVDXGLUH TXHJOL LPSXOVL SHUVRQDOL FKH
VWLPRODQR RJQL VRJJHWWR DO UDJJLXQJLPHQWR GL RELHWWLYL SUHILVVDWL H VL
FRQILJXUDQR VRWWR IRUPD GL ELVRJQL H QHFHVVLWj /D VRGGLVID]LRQH GL TXHVWL
ELVRJQLqLOFHQWURGHOO¶RSHUDWRSURSULRHGHJOLDOWULVRJJHWWLFKHFRPSRQJRQR
O¶DPELHQWHVRFLDOHGLULIHULPHQWRGHOODSHUVRQD
/H D]LHQGH VHFRQGR XQD SULPD GHILQL]LRQH LQ TXHVW¶RWWLFD FRQLDWD GD
=DSSDDOWURQRQVRQRFKHXQD³coordinazione economica in atto, istituita e 
retta per il soddisfacimento di bisogni umani´=DSSDRPHJOLR³un 
istituto economico destinato a perdurare che, per il soddisfacimento di umani 
bisogni, ordina e svolge, in continua coordinazione, la produzione o il 
procacciamento e il consumo della ricchezza´=DSSD






3XGGX  /D GLPHQVLRQH VSD]LDOH VL FRQFUHWL]]D QHOOD QHFHVVLWj GL
PRQLWRUDUHOHSURSULHSHUIRUPDQFHVRWWRO¶DVSHWWRILQDQ]LDULRJHQHUD]LRQHR
FRQVXPRGL ULVRUVH ILQDQ]LDULHHFRQRPLFR FUHD]LRQHRFRQVXPRGL IDWWRUL
SURGXWWLYLHSDWULPRQLDOHJHQHUD]LRQHRFRQVXPRGLULFFKH]]DQRQFKpVRWWR
O¶DVSHWWR³VRFLDOH´JHQHUD]LRQHGLLPSDWWRSRVLWLYRRQHJDWLYRVXOODVRFLHWj





RUGLQDWRLQFXL³un dato stato d’ordine, una volta raggiunto, viene prima o 




richiede, così, a scadenze più o meno regolari, la revisione dei suoi termini. E 
questo è il caso anche del fenomeno azienda´*LDQQHVVL
&RQWHPSRUDQHDPHQWH OH ILQDOLWj GHOOH D]LHQGH VRQR QHFHVVDULDPHQWH
LQFHQWUDWH VXL ELVRJQL GHOOH SHUVRQH LQ XQD YLVLRQH DQWURSRORJLFD H
DQWURSRFHQWULFD GLQDPLFD 0DUFKL  2QLGD  H VLVWHPLFD %HVWD
 '¶,SSROLWR  H O¶DQDOLVL GL TXHVWL FRQVHQWH XQD GHILQL]LRQH
WRSRORJLFDGHOOHD]LHQGHVWHVVH




4XHVWR ODYRUR SRQH OH EDVL WHRULFKH SHU IXWXUH DQDOLVL HPSLULFKH H GHOOH













/D WLSRORJLDGHLELVRJQLGD VRGGLVIDUH qXQDFKLDYHGLGLVWLQ]LRQH WUD OH





SHUGXUDQ]DGL VLWXD]LRQLGL HFRQRPLFLWjPDVVLPL]]DQGR O¶XWLOLWj H LO YDORUH











UHGLVWULEX]LRQH GHO UHGGLWR D]LHQGH SXEEOLFKH R GL JDUDQWLUH DVVLVWHQ]D H
EHQHILFLDOODFRPXQLWjGLULIHULPHQWRVHQ]DVFRSRGLOXFURD]LHQGHQRQSURILW
/H D]LHQGH GL FRQVXPR VRQR FDUDWWHUL]]DWH GD YLWDOLWj HFRQRPLFD ULIOHVVD
)HUUHURLQTXDQWRQRQKDQQRODSRVVLELOLWjGLDFFHGHUHGLUHWWDPHQWHDO
PHUFDWR H LQ FXL OH IRQWL GL ILQDQ]LDPHQWR GHULYDQR SULQFLSDOPHQWH GD
FRQWULEXWLHVWHUQLRQHOFDVRGHOOHD]LHQGHSXEEOLFKHGDWULEXWLLPSRVWLSHU
OHJJH , ORUR LPSLHJKL ULJXDUGDQR FRVWL GL JHVWLRQH LQYHVWLPHQWL GL QDWXUD
SDWULPRQLDOHHULPERUVRGHOFDSLWDOHGLGHELWR
/HD]LHQGHGLSURGX]LRQHLPSUHVHVRGGLVIDQRELVRJQLSULYDWLGLVYDULDWD
QDWXUD DFTXLVHQGR LO FDSLWDOH GDOO¶HVWHUQR H DFFXPXODQGR ULFFKH]]D















a) Fonti di accumulazione del capitale:
D&DSLWDOHVRFLDOHIRQGRGLGRWD]LRQH 12 6,
 6, 6,
D5LFDYLGLPHUFDWR 12 12 6, 6,
D7ULEXWLGDSRWHUHLPSRVLWLYR 6, 12 12 12
D&RQWULEXWLGDWHU]LVHQ]DFRUULVSHWWLYR 6, 6, 6, 6,
D'LVLQYHVWLPHQWLSDWULPRQLDOL 6, 6, 6, 6,
D'HELWL 6, 6, 6, 6,
b) Impieghi del capitale:
E&RVWLGLJHVWLRQH 6, 6, 6, 6,
E,QYHVWLPHQWLSDWULPRQLDOL 6, 6, 6, 6,
E5LPERUVRGHELWL 6, 6, 6, 6,
E5HPXQHUD]LRQHULPERUVRGHOFDSLWDOHVRFLDOHIRQGRGLGRWD]LRQH
12 12 6, 6,

/¶RUGLQHGHOOHIRQWLHLPSLHJKLGHOFDSLWDOHLQGLFDWRQHOODWDEHOODSUHFHGHQWHQRQqFDVXDOH














9HQWXUL DQG 5DJR  GHOOH IRUPH GL D]LHQGD H GL LPSUHVD QHOOH ORUR
FDUDWWHULVWLFKHIRQGDPHQWDOL
4XHVWRSURFHVVRqILJOLRGLXQDFULVLHFRQRPLFDHVRFLDOHFKHKDDVVXQWR
XQ FDUDWWHUH VWUXWWXUDOH QHOO¶XOWLPR GHFHQQLR H GL XQD SURURPSHQWH
LQQRYD]LRQHWHFQRORJLFDLQFXLULVRUVHILQDQ]LDULHDPELHQWDOLHLQTXDOFKH







JHQHUD]LRQH GL YDORUL QRQ VWUHWWDPHQWH HFRQRPLFL GD SDUWH GHOOH LPSUHVH
³WUDGL]LRQDOL´
1HOSULPRFDVRQXRYHIRUPHGLLPSUHQGLWRULDOLWjVRFLDOHVRQRLQFRQWLQXD
FUHVFLWD DSDUWLUHGDOOH FRRSHUDWLYH VRFLDOL LWDOLDQH %RU]DJDDQG'HIRXUQ\
 4XHVWR WLSR GL LPSUHVH q FDUDWWHUL]]DWR GD XQD IRUWH VSLQWD DOOD
UHVSRQVDELOLWjHDRELHWWLYLGLWLSRVRFLDOHWLSLFDGHOOHD]LHQGHGLFRQVXPRPD
LQPROWLFDVLDSSOLFDQGRPRGHOOLGLLQFHQWLYD]LRQHHUHPXQHUD]LRQHWLSLFLGHOOH
D]LHQGH GL SURGX]LRQH 5LGOH\'XII DQG %XOO  SHU LQFUHPHQWDUH OD
VRVWHQLELOLWjHO¶HIILFDFLDGHOODJHVWLRQH8QQXPHURFUHVFHQWHGLRUGLQDPHQWL





XQD YLVLRQH JHQHUDOH GL PDVVLPL]]D]LRQH GHO YDORUH HFRQRPLFR H VRFLDOH
JHQHUDWR GD SDUWH GHOOH LPSUHVH 4XHVWL IHQRPHQL DVVXPRQR GLYHUVH
VIDFFHWWDWXUH VLD QHOOD SUDVVL FRQ OH SROLWLFKH GL &RUSRUDWH 6RFLDO
5HVSRQVLELOLW\ %DVVHQ HW DO  *XWKULH DQG 3DUNHU  +ROPH DQG








4XHVWR IHQRPHQR KD DYXWR DQFKH ULSHUFXVVLRQL VXOOD YLVLRQH GHO
PDQDJHPHQWSXEEOLFRFRQODQDVFLWDGLXQILORQHGLVWXGLVXOODJHQHUD]LRQHGHO
YDORUH SXEEOLFR GD SDUWH GHOOH D]LHQGH H RUJDQL]]D]LRQL SXEEOLFKH 3XEOLF
9DOXH7KHRU\6WRNHU 6HFRQGRTXHVWD WHRULD OHSROLWLFKHSXEEOLFKH
GRYUHEEHURHVVHUHSURPRVVHDWWUDYHUVR LOFRLQYROJLPHQWRUHVSRQVDELOHGHOOH
FRPXQLWjGLULIHULPHQWRHODFROODERUD]LRQH%RYDLUG.HOO\HWDO
/HDW HW DO  VHFRQGR XQ SULQFLSLR GL VXVVLGLDULHWj FLUFRODUH &RWWXUUL
=DPDJQLLQFXLRJQLVRJJHWWRGLYHQWDSDUWHDWWLYDGHOOHD]LRQL
SRVWHLQHVVHUHSHUODVRGGLVID]LRQHGHLSURSULHDOWUXLELVRJQL
/D FUHD]LRQH GHO YDORUH QRQ HFRQRPLFR H QRQ ILQDQ]LDULR SXz HVVHUH
LGHQWLILFDWDFRQ LO WHUPLQHGL³LPSDWWRVRFLDOH´%HFNHUDQG9DQFOD\
%XUGJH DQG 9DQFOD\  &ODUN HW DO  )UHXGHQEXUJ  6(((
3HULPSDWWRVRFLDOHVLLQWHQGRQR³tutte le conseguenze sociali e culturali 
sulla popolazione di qualsiasi azione pubblica o privata, la quale modifica il 
modo in cui le persone vivono, lavorano, giocano, si relazionano, si 
organizzano per soddisfare i propri bisogni e, più in generale, agiscono come 
membri della società´ %XUGJH DQG 9DQFOD\  VLDQR HVVH SRVLWLYH R
QHJDWLYH LQWHQ]LRQDOL R QRQ LQWHQ]LRQDOL 9DQFOD\  JHRJUDILFDPHQWH












PHQR DWWUDYHUVR O¶LQWHJUD]LRQH FRQ XQ QXPHUR VHPSUH PDJJLRUH GL DVSHWWL
VRFLDOL PXWDQGR LQXQ LQTXDGUDPHQWR WHRULFRGL FRQWDELOLWj LQGLUL]]DWD DJOL
stakeholder5*UD\HWDO0RRNH4XDUWHUPXOWLGLPHQVLRQDOH
*XED DQG /LQFROQ  0 5 0DWKHZV  LQ FXL OH LQIRUPD]LRQL
HFRQRPLFRILQDQ]LDULHVRQRVHPSUHSLLQWHJUDWHFRQLQIRUPD]LRQLGLQDWXUD
VRFLDOH*UD\0DWKHZVS,QTXHVWRPRGRODFRQWDELOLWj
VRFLDOH ULIOHWWH L YDORUL GL XQ¶RUJDQL]]D]LRQH OD TXDOH YLYH SHU VRGGLVIDUH L
XII - 13
ELVRJQLGHLSURSULstakeholderHGLYHQWDTXLQGL LO ULIOHVVRGHL ORUR LQWHUHVVL
1LFKROOV
$OORVWHVVRPRGRJOLVWUXPHQWLGL0LVXUD]LRQHGHOO¶,PSDWWR6RFLDOHKDQQR
DYXWR RULJLQH FRPH VWUXPHQWL GL PLVXUD]LRQH GHOO¶LPSDWWR DPELHQWDOH LQ
SDUWLFRODUH QHOOH SROLWLFKH DPELHQWDOL SXEEOLFKH %HFNHU 
,QWHURUJDQL]DWLRQDO&RPPLWWHHRQ*XLGHOLQHV9DQFOD\6RORLQ
VHJXLWRVLqYLVWDXQDHYROX]LRQHFKHKDFRQGRWWRDGXQIHUWLOHFDPSRGLVWXGL
SL FRPSOHVVR PXOWLGLPHQVLRQDOH H RJJHWWR GL VWXGL PXOWLGLVFLSOLQDUL ,Q
SDUWLFRODUHVLqDIIHUPDWRDSDUWLUHGDOOH,PSUHVH6RFLDOLLQVHQVRODWRLOFXL
VFRSRSULQFLSDOH q ODPDVVLPL]]D]LRQHGHOSURSULR LPSDWWR VRFLDOH 5LGOH\
'XIIDQG%XOO,QIDWWLSHUWDOLSDUWLFRODULD]LHQGHODperformanceQRQq
XQDFDUDWWHULVWLFDFKHHVLVWHtout-courtHFKHSRVVDHVVHUHPLVXUDWDVHQ]DWHQHU
FRQWR GHJOL stakeholder OD performance DQFKH VRFLDOH FRUULVSRQGH DOOD
YLVLRQH FKH QH KD stakeholder VLD HVVD LPSOLFLWD R HVSOLFLWD ³ciò che (gli 
stakeholder) hanno in mente quando usano quel termine´=DSSDOjDQG/\RQV

/D PLVXUD]LRQH GHOO¶LPSDWWR VRFLDOH QRQ q VROR XQ SURFHVVR GL
LGHQWLILFD]LRQHGHJOLHIIHWWLIXWXULGLXQDD]LRQHDWWXDOH%HFNHUEHQVu
XQ¶DQDOLVL H JHVWLRQH GHOOH FRQVHJXHQ]H DWWHVH H LQDWWHVH GL RJQL D]LRQH
HIIHWWXDWDVXGHJOLstakeholderDOILQHGLJHQHUDUHXQFDPELDPHQWRHIIHWWLYR
VXOO¶DPELHQWH VRFLDOH FLUFRVWDQWH %HFNHU DQG 9DQFOD\  =DQG DQG
6RUHQVHQ
8QR GHL PRGHOOL WHRULFL SL FRQRVFLXWL SHU O¶LGHQWLILFD]LRQH GHOOD
GLPHQVLRQH H GHOOH FDUDWWHULVWLFKH GL XQ LPSDWWR VRFLDOH q UDSSUHVHQWDWD GDO
³0RGHOOR/RJLFR´0F&DZOH\6HFRQGRTXHVWRPRGHOORRJQLDWWLYLWj




q XQD VSHFLILFD]LRQH GHO ³0RGHOOR /RJLFR´ LQ FXL O¶LPSDWWR VRFLDOH q
FRQVLGHUDWRODGLIIHUHQ]DWUDJOLoutcomeH³ciò che sarebbe successo in ogni 
caso, anche in assenza dell’attività dell’azienda´/D³,PSDFW9DOXH&KDLQ´
SUHVHQWD DQFKHXQD UD]LRQDOL]]D]LRQHXOWHULRUH FRHUHQWHPHQWH FRQ OD WHRULD




Figura 1 – Adattata da Clark et al., 2004 – ns. elaborazione 
/¶DQDOLVL GHOO¶LPSDWWR VRFLDOH XQLWDPHQWH DOOH GLPHQVLRQL HFRQRPLFD












JHVWLRQH GHO SURSULR LPSDWWR VXOOD VRFLHWj LQQXPHUHYROL VWUXPHQWL GL YDULD











7UD TXHVWL JOL VWUXPHQWL SHU OD PLVXUD]LRQH H YDOXWD]LRQH GHJOL LPSDWWL




PDJJLRUDQ]D DVVROXWD LQVLHPH DOOH FHUWLILFD]LRQL HPHVVH GD HQWL WHU]L








8QD VHFRQGD FDWHJRULD q FRPSRVWD GD VWUXPHQWL SL R PHQR GLIIXVL HG
HYROXWL RULHQWDWL DO SURFHVVR GL FRQWDELOL]]D]LRQH H UHQGLFRQWD]LRQH ,Q
SDUWLFRODUH GLYHUVH WHRULH GL FRQWDELOLWj VRQR VWDWH VYLOXSSDWH DO ILQH GL
LQWHJUDUHODFRQWDELOLWjHFRQRPLFILQDQ]LDULDFRQODFRQWDELOLWjVRFLDOHWUDFXL
OD ³7ULSOH %RWWRP /LQH´ 7%/ (ONLQJWRQ   LO ³%OHQGHG YDOXH
DFFRXQWLQJ´ (PHUVRQ  1LFKROOV  QRQFKp PROWLVVLPL DOWUL
VWUXPHQWLGL6RFLDO(QYLURQPHQWDO$FFRXQWLQJHFRQWDELOLWj³LQWHJUDWD´*UD\
HWDO050DWKHZV050DWKHZV0RRNHWDO
0RRN DQG 4XDUWHU  3HU TXDQWR FRQFHUQH OD UHQGLFRQWD]LRQH VRFLDOH
GLYHUVL WHQWDWLYL VRQRVWDWL IDWWLSHUFUHDUHXQRVWUXPHQWRVHSDUDWR %LODQFLR
6RFLDOHH%LODQFLRGL6RVWHQLELOLWj*5,0DQQL3HGULQL









DVSHWWL ILQDQ]LDUL HG HFRQRPLFL GHOOD SURSULD DWWLYLWj FRQ GDWL GL QDWXUD
GLIIHUHQWHWUDFXLDQFKHDOFXQLDVSHWWLVRFLDOLELODQFLDQGRFRVuOHSUHVWD]LRQL
D EUHYH WHUPLQH FRQ TXHL IDWWRUL FKH SRVVRQR JDUDQWLUH DOO¶D]LHQGD OD
VRVWHQLELOLWjH ODSHUGXUDQ]DQHO WHPSR ,QSDUWLFRODUH VWUXPHQWLDQDORJKLH
EDVDWLVXWDOHPRGHOORVRQRVWDWLLGHDWLDOILQHGLPRQLWRUDUHDSRVWHULRULFRQ
ILQL SURVSHWWLFL O¶DQGDPHQWR GHOOD SURSULD D]LHQGD VRWWR PROWHSOLFL DVSHWWL
DPSOLILFDQGR JOL DVSHWWL VRFLDOL H DPELHQWDOL VXOOD JHVWLRQH $OFXQL HVHPSL
SUHVHQWL QHOOD OHWWHUDWXUD LQWHUQD]LRQDOH VRQR OD 7ULSOH %RWWRP /LQH  %6&






XOWLPR ULVXOWD LO VRGGLVIDFLPHQWR GHL ELVRJQL GHOOH SHUVRQH LQFRQGL]LRQL GL
HIILFLHQ]D HFRQRPLFD UDJJLXQJHQGR XQR VWDWR G¶RUGLQH LQ FXL JOL DVSHWWL
ILQDQ]LDUL HFRQRPLFL SDWULPRQLDOL H VRFLDOL UDJJLXQJRQR XQ HTXLOLEULR H
YHQJRQRRWWLPL]]DWL
/RVWDWRG¶RUGLQHSXzPRGLILFDUVLSHULOVHPSOLFHWUDVFRUUHUHGHOWHPSRLQ
TXHVWRPRGR VL UDYYLVD XQDSUHVHQ]DGHOOH D]LHQGHQHO WHPSR DWWUDYHUVR LO
TXDOHSHUGXUDQRHRSHUDQR5LVXOWDTXLQGLIRQGDPHQWDOHUD]LRQDOL]]DUHODORUR
JHVWLRQH SHUYHQHQGR D XQ VLVWHPD LQ FXL JOL DVSHWWL IRQGDPHQWDOL VRQR








OH D]LRQL GD SRUUH LQ HVVHUH SHU FRQVHJXLUOL ,Q TXHVWD IDVH VRQR TXLQGL







SUHYHQWLYDPHQWH L ULVXOWDWL GL HVWHUQDOLWj H LPSDWWR VRFLDOH GHVLGHUDWL SHU LO
SHULRGRDPPLQLVWUDWLYR














3URJUDPPD]LRQH H DWWXDWH QHOOD IDVH GL (VHFX]LRQH VLD DWWUDYHUVR O¶DQDOLVL
GHJOLVFRVWDPHQWLVLDDWWUDYHUVRXQDDWWLYLWjGLPLVXUD]LRQHGHOSURSULRLPSDWWR
VRFLDOH,QTXHVWDIDVHLQROWUHGLYHQWDIRQGDPHQWDOHGDUHFRQWRGHLULVXOWDWL
HIIHWWLYDPHQWH UDJJLXQWL DL SURSUL stakeholders WDOH QHFHVVLWj q VRGGLVIDWWD
DWWUDYHUVR OD UHGD]LRQH GHO ELODQFLR G¶HVHUFL]LR H GHL GRFXPHQWL GL
UHQGLFRQWD]LRQH VRFLDOH RYYHUR DWWUDYHUVR XQ GRFXPHQWR XQLFR GL JHVWLRQH
LQWHJUDWD7DOHGRFXPHQWRFRQVHQWHLQROWUHGLSRUUHOHEDVLSHUXQDQXRYDIDVH
GL 3URJUDPPD]LRQH GHOOD JHVWLRQH DO ILQH GL UDJJLXQJHUH QXRYL RELHWWLYL H
JDUDQWLUH OD SHUGXUDQ]D GHOO¶D]LHQGD DWWUDYHUVR LO WHPSR 8Q HVHPSLR GL
GRFXPHQWR XQLFR GL JHVWLRQH LQWHJUDWD q LO %LODQFLR ,QWHJUDWR LO TXDOH SXz
HVVHUH UHGDWWR H FUHDWR DWWUDYHUVR O¶DSSOLFD]LRQH GHOOH OLQHH JXLGD
GHOO¶,QWHUQDWLRQDO ,QWHJUDWHG 5HSRUWLQJ &RPPLWWHH ,,5& GHO *OREDO
5HSRUWLQJ,QLWLDWLYH*5,RDOWULQRQHVVHQGRYLGHWWDPLOHJLVODWLYLLQPHULWR







H OH IRQWL ILQDQ]LDULH FRQ OD UHODWLYD YDULD]LRQH ILQDQ]LDULD VRWWR O¶DVSHWWR
SDWULPRQLDOHO¶DPELWRGLDQDOLVLVRQROHSRVWHDWWLYHHSDVVLYHGLSDWULPRQLR




3HU TXDQWR FRQFHUQH O¶DVSHWWR VRFLDOH LO IRFXV q SRVWR VXOOH HVWHUQDOLWj H
VXOO¶LPSDWWRVRFLDOHSUHYLVWRHJHQHUDWRGDOO¶D]LHQGDLOFXLUDJJLXQJLPHQWRH










3$75,021,$/( 6WDWRSDWULPRQLDOHSUHYHQWLYR 6WDWRSDWULPRQLDOHFRQVXQWLYR$WWLYR 3DVVLYR
Netto





4XDGUDWXUD5LOHYDQ]D %LODQFLRLQWHJUDWRSUHYHQWLYR &RQWDELOLWj,QWHJUDWD %LODQFLRLQWHJUDWRFRQVXQWLYR
 
Figura 2 - Il ciclo annuale dell'Amministrazione Razionale fondata sul bilancio 










VRWWR FRQWUROOR O¶DVSHWWR ILQDQ]LDULR GHOOH ULVRUVH ILQDQ]LDULH D SURSULD
GLVSRVL]LRQH O¶DVSHWWR HFRQRPLFR GHL IDWWRUL SURGXWWLYL LPSLHJDWL H
SDWULPRQLDOHGHOODULFFKH]]DHGHOYDORUHJHQHUDWR$TXHVWLDVSHWWLVLGHYH
QHFHVVDULDPHQWH DJJLXQJHUH XQ DVSHWWR ³VRFLDOH´ GD PRQLWRUDUH DO SDUL H
FRQJLXQWDPHQWH DJOL DOWUL DVSHWWL LQPRGRGD FRQVHJXLUHJOL RELHWWLYL LQXQ
FRQWHVWRGLVRVWHQLELOLWjILQDQ]LDULDHFRQRPLFDHQRQJUDYDQGRVXOOHVSDOOHGL
XQD FRPXQLWj GHOO¶DPELHQWH R GHOOH SHUVRQH FRLQYROWH GDOO¶DWWLYLWj
GHOO¶D]LHQGD
/D GLPHQVLRQH GHOOR VSD]LR q VRJJHWWD D PRGLILFD]LRQL QHO WHPSR H JOL
HTXLOLEULUDJJLXQWL LQXQGDWRSHULRGRVLPRGLILFDQRHYHQJRQRPHQRFRQLO
VHPSOLFH YROJHUH GHJOL HYHQWL &Lz ULFKLHGH XQ FRQWLQXR FDPELDPHQWR H




JLXVWLILFDQR PRWLYDQR H FRQVHQWRQR GL IDUH LO SXQWR GHOOD VLWXD]LRQH LQ
TXDOVLDVLPRPHQWR8QSURFHVVRUD]LRQDOHGLTXHVWDSRUWDWDJHQHUDDQFKHOD
QHFHVVLWjGLXQSURIRQGRFDPELDPHQWRGLPHQWDOLWjSDUWHQGRGDOODVLWXD]LRQH
DWWXDOH LQ FXL JOL DVSHWWL HFRQRPLFR ILQDQ]LDULR H SDWULPRQLDOH VRQR
FRVWDQWHPHQWHHFRQWLQXDPHQWHPRQLWRUDWLPHQWUHO¶DQDOLVLGHOO¶LPSDWWRFKHOD
SURSULD DWWLYLWjKD VXOO¶DPELHQWH HVWHUQRHG LQWHUQRDOO¶LPSUHVD q UHOHJDWR D
PRPHQWLHSLVRGLFLDGRFXPHQWLSURGRWWLVSRUDGLFDPHQWHDGDQDOLVLFRQGRWWH
VHQ]D FRQWLQXLWj H SHULRGLFLWj /D OHWWHUDWXUD VFLHQWLILFD H OH D]LHQGH KDQQR
SURGRWWR H FRQWLQXDQR D SURGXUUH XQD JUDQ TXDQWLWj GL VWUXPHQWL SHU LO
PRQLWRUDJJLRODPDVVLPL]]D]LRQHODYDOXWD]LRQHGHOO¶LPSDWWRVRFLDOHVHQ]D
DOFXQD RUJDQLFLWj H PROWR VSHVVR VHQ]D FKH OD JHVWLRQH GHOO¶DVSHWWR VRFLDOH
IRVVHVWDWDLQWHJUDWDQHOSURFHVVRGHFLVLRQDOH
/D FDSDFLWj GHOOH D]LHQGH GL SRUUH LQ HVVHUH TXHVWR FDPELDPHQWR GL
PHQWDOLWjHGLIDUHIURQWHLQPRGLVHPSUHQXRYLHVHPSUHPLJOLRULDLELVRJQL
HPHUJHQWL GHOOH SHUVRQH H GHOOD VRFLHWj DWWUDYHUVR QXRYH IRUPH GL
FROODERUD]LRQHHQXRYLVFKHPLGLD]LRQHqODYHUDLQQRYD]LRQHVRFLDOHFKHSXz

















DO ILQH GL YHULILFDUH TXDOL PRGDOLWj SURFHGXUH H VWUXPHQWL VRQR XWLOL]]DWL
DOO¶LQWHUQR GL D]LHQGH D YRFD]LRQH SUHYDOHQWHPHQWH VRFLDOH R D YRFD]LRQH



















VWUXPHQWR GL ³UD]LRQDOL]]D]LRQH´ HJRLVPR LQ TXDQWR VL DQDOL]]DQR DVSHWWL UHODWLYL DJOL
VWDNHKROGHU H DOO¶DPELHQWH VRFLDOH GL ULIHULPHQWR H SHUIHWWD LQIRUPD]LRQH SRLFKp QRQ













%RU]DJD & 'HIRXUQ\ -  /¶LPSUHVD VRFLDOH LQ SURVSHWWLYD HXURSHD
7UHQWR(G±
%RYDLUG 7  3XEOLF JRYHUQDQFH EDODQFLQJ VWDNHKROGHU SRZHU LQ D
QHWZRUN VRFLHW\ ,QW 5HY $GP 6FL  ±
GRL
%XOO0  ³%DODQFH´ WKHGHYHORSPHQWRI D VRFLDO HQWHUSULVHEXVLQHVV
SHUIRUPDQFHDQDO\VLVWRRO6RF(QWHUS-±
%XUGJH 5- 9DQFOD\ )  6RFLDO LPSDFW DVVHVVPHQW (QYLURQ 6RF
,PSDFW$VVHVV±
&KHQJ 0 *UHHQ : &RQUDGLH 3 .RQLVKL 1 5RPL $  7KH











SHUIRUPDQFH RI ODUJH 3RUWXJXHVH FRPSDQLHV D EDODQFHG VFRUHFDUG
DSSURDFK%XV6WUDWHJ\(QYLURQ±
'¶,SSROLWR7 ,VWLWX]LRQLGLDPPLQLVWUD]LRQHD]LHQGDOH(? O¶D]LHQGD OH
GLVFLSOLQHDPPLQLVWUDWLYHD]LHQGDOL(?QRWHDGXVRGHJOLVWXGHQWLGLGLVFLSOLQH
DPPLQLVWUDWLYHD]LHQGDOL$EEDFR3DOHUPR5RPD






(ONLQJWRQ -  7RZDUGV WKH VXVWDLQDEOH FRUSRUDWLRQ :LQZLQZLQ
EXVLQHVVVWUDWHJLHVIRUVXVWDLQDEOHGHYHORSPHQW&DOLI0DQDJH5HY
±
(PHUVRQ -  7KH EOHQGHG YDOXH SURSRVLWLRQ ,QWHJUDWLQJ VRFLDO DQG
ILQDQFLDOUHWXUQV&DOLI0DQDJH5HY±
(SVWHLQ0-<XWKDV.0HDVXULQJDQGLPSURYLQJVRFLDOLPSDFWV$














*UDEHQZDUWHU 8 /LHFKWHQVWHLQ +  ,Q 6HDUFK RI *DPPD$Q
8QFRQYHQWLRQDO3HUVSHFWLYHRQ,PSDFW,QYHVWLQJ,(6(%XV6FK
*UD\57KHVRFLDODFFRXQWLQJSURMHFWDQG$FFRXQWLQJ2UJDQL]DWLRQV
DQG 6RFLHW\ 3ULYLOHJLQJ HQJDJHPHQW LPDJLQLQJV QHZ DFFRXQWLQJV DQG











(QWHUSULVH $Q ([SORUDWLRQ RI WKH 121 5ROH RI (QYLURQPHQWDO










*XED (* /LQFROQ <6  )RXUWK *HQHUDWLRQ (YDOXDWLRQ 6DJH
1HZEXU\3DUN&$










,QWHUQDWLRQDO ,QWHJUDWHG 5HSRUWLQJ &RPPLWWHH  7RZDUGV LQWHJUDWHG
UHSRUWLQJ&RPPXQLFDWLQJYDOXHLQWKHVWFHQWXU\$XWKRU/RQG












0DDV . /LNHW .  6RFLDO LPSDFW PHDVXUHPHQW &ODVVLILFDWLRQ RI
PHWKRGV LQ(QYLURQPHQWDO0DQDJHPHQW$FFRXQWLQJDQG6XSSO\&KDLQ
0DQDJHPHQW6SULQJHUSS±
0DQQL )  5HVSRQVDELOLWj VRFLDOH H LQIRUPD]LRQH HVWHUQD G¶LPSUHVD
3UREOHPLHVSHULHQ]HHSURVSHWWLYHGHOELODQFLRVRFLDOH*LDSSLFKHOOL
0DUFKL /  ,QWURGX]LRQH DOO¶HFRQRPLD D]LHQGDOH ,O VLVWHPD GHOOH




DQG HQYLURQPHQWDO DFFRXQWLQJ UHVHDUFK OLWHUDWXUH 4XDO 5HV $FFRXQW
0DQDJ±











0LJOLDYDFFD $ &RUD]]D / &RUWHVH ' /RQJR 0  /¶HVWHQVLRQH
GHOO¶,PSDWWR6RFLDOHXQ¶DQDOLVLFRQLOPHWRGRGHOOH³:´3UHVHQWHGDWWKH
&ROORTXLR6FLHQWLILFRVXOO¶,PSUHVD6RFLDOH
0LOODU 5 +DOO .  6RFLDO UHWXUQ RQ LQYHVWPHQW 652, DQG
SHUIRUPDQFH PHDVXUHPHQW 7KH RSSRUWXQLWLHV DQG EDUULHUV IRU VRFLDO
HQWHUSULVHVLQKHDOWKDQGVRFLDOFDUH3XEOLF0DQDJ5HY±






1HZ (FRQRPLFV )RXQGDWLRQ 1()  0HDVXULQJ 5HDO 9DOXH $ ',<
*XLGHWR6RFLDO5HWXUQRQ,QYHVWPHQW
1LFKROOV $  7KH OHJLWLPDF\ RI VRFLDO HQWUHSUHQHXUVKLS 5HIOH[LYH
LVRPRUSKLVPLQDSUHSDUDGLJPDWLFILHOG(QWUHS7KHRU\3UDFW±
GRLM[
1LFKROOV $  ³:H GR JRRG WKLQJV GRQ´W ZH"¶ ³%OHQGHG 9DOXH
$FFRXQWLQJ´ LQ VRFLDO HQWUHSUHQHXUVKLS $FFRXQW 2UJDQ 6RF  ±
GRLMDRV
2QLGD3(FRQRPLDG¶D]LHQGD87(7









GHO PDQDJHPHQW O¶DPPLQLVWUD]LRQH UD]LRQDOH H OD FODVVLILFD]LRQH GHOOH
D]LHQGHUD]LRQDOLWjGHOODULOHYDQ]DHYDORULHWLFL(*($0LODQR






5XVFRQL*  ,O ELODQFLR VRFLDOHG¶LPSUHVDSUREOHPL HSRVSHWWLYH$
*LXIIUq







6WRNHU* 3XEOLF YDOXHPDQDJHPHQW DQHZQDUUDWLYH IRUQHWZRUNHG
JRYHUQDQFH"$P5HY3XEOLF$GP±
6XSLQR66LFD'1XRYLSDUDGLJPLGLUHQGLFRQWD]LRQHG¶LPSUHVDLO
5HSRUW ,QWHJUDWR 'LVSRQ 6X +WWSZZZ (VSHULHQ]HGLPSUHVD
,WSXEOLFMRXUQDOV6XSLQR6LFD3GI'DWD$FFHVVR9DL






9DQFOD\ )  ,QWHUQDWLRQDO SULQFLSOHV IRU VRFLDO LPSDFW DVVHVVPHQW
,PSDFW$VVHVV3URM$SSUDLV±
9DQFOD\ )  6RFLDO LPSDFW DVVHVVPHQW (QYLURQ $VVHVV 'HY
7UDQVLWLRQDO&WULHV±
9HQWXUL 3 5DJR 6  %HQHILW FRUSRUDWLRQ H LPSUHVD VRFLDOH

























)RXQGDWLRQV DUH ³LQVWLWXWLRQDO GRQRUV´ WKDW DUH HQGRZHG ZLWK ODUJH
ILQDQFLDODVVHWVWKDWWKHLUWUXVWHHVERDUGPHPEHUVDOORFDWHWKURXJKDQQXDO
SKLODQWKURSLFEXGJHWVE\PHDQVRIRQHRUPRUHJUDQWVPDGHWRDVVRFLDWLRQV
FRRSHUDWLYHV XQLYHUVLWLHV UHVHDUFK FHQWHUV VFKRROV RWKHU RSHUDWLYH
IRXQGDWLRQV DQG RWKHU HQWLWLHV RU WKURXJK RQH RU PRUH SURMHFWV WKDW WKH
HQGRZHGIRXQGDWLRQFDUULHVRXWZLWKLWVRUJDQL]DWLRQDOUHVRXUFHV%HFDXVHRI








VHFWRU DV IRXQGDWLRQV DQG RWKHU FKDULWLHV FRPH XQGHU FORVHU VFUXWLQ\ DQG
PDMRUUHJXODWLRQVIRULPSURYLQJFRUSRUDWHJRYHUQDQFHDQGDXGLWVSLOORYHUWR
WKHQRQSURILWVHFWRULQOLJKWRIVFDQGDOVVXFKDVH[FHVVLYHSD\SDFNDJHVXVH
RI JUDQWV IRU SHUVRQDO SXUSRVHV VHOIGHDOLQJ DQG VPDOO FDSLWDO SD\RXWV
$FFRUGLQJO\ WKH FLYLO DQG PHGLD DWWHQWLRQ KDV WXUQHG WR WKH LQVWLWXWLRQDO
JRYHUQDQFH RI QRQSURILW RUJDQL]DWLRQV ()& )RXQGDWLRQV FDQQRW
LPSURYHWKHLUDFWLRQVLIWKHLUJRYHUQLQJERGLHVDUHSRRULQWHUPVRIWKHLUEDVLF
FRPSHWHQFLHV DQG VWUDWHJLF SODQQLQJ VNLOOV 7KH OLQN EHWZHHQ DSSURSULDWH
JRYHUQDQFHDQGSRVLWLYHVWUDWHJLFRXWFRPHWKHFUHDWLRQRIYDOXHKDVEHHQ
DQDO\]HG XVLQJ OLVWHG SXEOLF FRPSDQLHV FUHDWLRQ RI VKDUHKROGHU DQG
VWDNHKROGHUYDOXHEXWKDVUHFHLYHGOLWWOHDWWHQWLRQDVLWUHODWHVWRQRQSURILW
RUJDQL]DWLRQV¶VWUDWHJLFRXWFRPHWKHFUHDWLRQRIVRFLDOYDOXH7KHOLWHUDWXUH
UHYLHZV RQ QRQSURILWV WKDW DUH FXUUHQWO\ DYDLODEOH 'X %RLV HW DO 






EHWZHHQ JRYHUQDQFH DQG VWUDWHJ\ 6WXGLHV KDYH H[DPLQHG KRZ QRQSURILW
ERDUGV¶SHUIRUPDQFHFDQDIIHFWRUJDQL]DWLRQDOSHUIRUPDQFH%URZQ
&RUQIRUWK  KRZ WKH LQVWLWXWLRQDO DQG VRFLDO FRQWH[W DIIHFWV ERDUGV
)UHGHWWH  WKH HKDYLRU GHFLVLRQPDNLQJ SURFHVVHV DQG
UHODWLRQVKLSV ZLWKLQ DQG RXWVLGH WKH ERDUG )UXPNLQ  DQG FKDQJHV
LQERDUGFRPSRVLWLRQDQGDFWLRQ*UHHQDQG*ULHVLQJHUEXWRQO\DIHZ
VWXGLHV KDYH PHQWLRQHG WKH UHODWLRQVKLS EHWZHHQ JRYHUQDQFHDQG VWUDWHJ\
IRUPXODWLRQIRUWKLVSDUWLFXODUNLQGRIQRQSURILWSOD\HU'H$QGUpV$ORQVR
$]RIUD3DOHQ]XHODDQG5RPHUR0HULQR3RUWHUDQG.UDPHU,Q
DGGLWLRQ WKH JRYHUQDQFH SUREOHP LQ SULYDWH IRXQGDWLRQV KDV PDQ\
FKDUDFWHULVWLFV WKDW DUH QRW SUHVHQW LQ RWKHU RUJDQL]DWLRQV DQG WKHVH
FKDUDFWHULVWLFV PXVW EH DGGUHVVHG LQ OLQNLQJ JRYHUQDQFH DQG VWUDWHJ\
)RXQGDWLRQV PD\ RU PD\ QRW KDYH D IXQGLQJ OHDGHU HJ D IDPLO\ D
FRPSDQ\WKHVWDWH7KH\PD\KDYHRQHRUWZRERDUGVRQHVPDOOHUPRUH
RSHUDWLRQDOERDUGDQGRQHODUJHUPRUHVWUDWHJLFDQGRUVFLHQWLILFDOO\RULHQWHG
ERDUG RU QR ERDUG DW DOO 7KH\ PXVW GHDO ZLWK ODUJHU H[SHFWDWLRQV IURP
SHFXOLDU VWDNHKROGHUV HJ IXQGHUV GRQRUV YROXQWHHUV EHQHILFLDULHV LQ
DGGLWLRQ WR WKH W\SLFDO VHW RI FRUSRUDWH VWDNHKROGHUV HJ GLUHFWRUV
HPSOR\HHV EDQNV JRYHUQPHQW FRPPXQLW\7KH PDLQVWUHDP OLWHUDWXUH RQ
JRYHUQDQFH LVEDVHGRQSURILWPD[LPL]DWLRQDQGDJHQF\ WKHRU\+RZHYHU
IRXQGDWLRQV¶GLUHFWRUVWUXVWHHVIDFHJRYHUQDQFHSUREOHPVWKDWGLIIHUIURP
WKRVH RI IRUSURILW FRPSDQLHV :KLOH PDQDJHULDO UHPXQHUDWLRQ PDUNHWV
WDNHRYHU DQG WKH RZQHUV¶ DFWLYH PRQLWRULQJ DUH OHVV LPSRUWDQW LQ WKH
IRXQGDWLRQV µHQYLURQPHQW RWKHU LVVXHV VXFK DV VWDNHKROGHU PDQDJHPHQW
FUHDWLRQRIVRFLDOYDOXHDQGFRPPXQLW\PDQDJHPHQWDUHPRUHUHOHYDQW)RU




,WDO\ *HUPDQ\ $XVWULD DQG )UDQFH DUH FLYLO ODZ FRXQWULHV WKDW KDYH
GHYHORSHG D VWDWHRULHQWHG QRQSURILW VHFWRU $QKHLHU DQG 'DO\  ,Q













,Q RUGHU WR FROOHFW LQIRUPDWLRQ DERXW IRXQGDWLRQV¶ JRYHUQDQFH DQG
SKLODQWKURSLFVWUDWHJ\ZHVXEPLWWHGDTXHVWLRQQDLUHWRWKHIRXQGDWLRQV
 )2% DQG  FRPSDQ\ IDPLO\ RU FRPPXQLW\ IRXQGDWLRQV FRQWDFWHG
WKURXJKWKHWZRPDLQ,WDOLDQIRXQGDWLRQV¶SURIHVVLRQDODVVRFLDWLRQV$&5,
DQG$66,)(52%HIRUH ILHOGLQJ WKHTXHVWLRQQDLUHZHYDOLGDWHG LWV WHUPV















HXURV )2% ZHUH FUHDWHG WZHQW\ \HDUV DJR ZKHQ WKH ,WDOLDQ OHJLVODWXUH
GHFLGHGWRSULYDWL]HWKHSXEOLFEDQNLQJVHFWRUDQGVHSDUDWHGEDQNLQJDFWLYLW\
IURPSKLODQWKURSLFDFWLRQ$WSUHVHQW)2%KDYHQRUROHLQWKHEDQNVIURP




7KLUW\ &) DUH FXUUHQWO\ DVVRFLDWHG LQ WKH $66,)(52 QDWLRQDO QHWZRUN
QLQHWHHQ RI ZKLFK DQVZHUHG RXU TXHVWLRQQDLUH  RI DOO &) 7KH
UHPDLQLQJ WKRXVDQGV RI IRXQGDWLRQV DUH SULYDWH IDPLO\ DQG FRUSRUDWH








Table 1. Number of board members and presence (%) of selected governing bodies 
 )2% 3) &) 
&KDLU    
'LUHFWRU    
$YHUDJHQXPEHURIERDUGPHPEHU    
$YHUDJHQXPEHULQWKH³FRQWURO´ERDUG    
$YHUDJHQXPEHULQWKHDXGLWERDUG    
$YHUDJHQXPEHURIYLFHSUHVLGHQWV    
3UHVHQFHRIYLFHSUHVLGHQW    
$YHUDJHQXPEHURIVKDUHKROGHUV    
3UHVHQFHRI³VKDUHKROGHUPHHWLQJ´    
([HFXWLYHFRPPLWWHHSUHVHQFH    
6FLHQWLILFFRPPLWWHH    
(WKLFFRPPLWWHH    
,QYHVWPHQWFRPPLWWHH    
3URMHFWHYDOXDWLRQFRPPLWWHH    
1RPLQDWLRQFRPPLWWHH    
5HPXQHUDWLRQFRPPLWWHH    
 
Table 2. How do you select board members? (%) 
 )2% 3) &) 
3URIHVVLRQDOTXDOLW\LQWKH&9    
,QIRUPDODSSUDLVDORIFRPSHWHQFHV    
)RUPDOL]DWLRQRISUHIHUUHGFRPSHWHQFHVEHIRUH
ORRNLQJDWUHFHLYHG&9    
)RUPDOL]DWLRQRIUHVHDUFKHGFRPSHWHQFHVEHIRUH
FDOOLQJIRUDQHZERDUGPHPEHU    
2WKHU    
1RDQVZHU    




Table 3. Which competences are now represented in your board? (%) 
 )2% 3) &) 
0DQDJHPHQW    
)LQDQFH    
/DZ    
3ROLWLFV    
$UW    
6RFLDORU(QYLURQPHQWDO    
2WKHUWHFKQLFDO    
7RW    

Table 4. How operational and planning data are transferred to board  members? 
(%) 
 )2% 3) &) 
'XULQJWKHPHHWLQJ    
:ULWWHQFRPPXQLFDWLRQVKRUWO\EHIRUHWKHPHHWLQJ    
5HJXODUXSGDWHVDWOHDVWHYHU\GD\V    
7KH\KDYHFRQWLQXRXVDFFHVVWRDGHGLFDWHGZHEVLWH    
2WKHU    
7RW    

Table 5. Which are the most discussed topics? (%, multiple choices possible) 
 )2% 3) &) 
*UDQWSROLF\RYHUWKHVKRUWDQGPHGLXPWHUP    
*UDQWHHV¶VFUHHQLQJ    
,QWHUQDORUJDQL]DWLRQ    
+5QHHGDQGFRPSHWHQFLHV    

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Table 6. How external bodies and stakeholders are engaged for the decision 
making? 
 )2% 3) &) 
%RDUGPHPEHUVFROOHFWLQIRUPDWLRQDQGEULQJLWLQ
GXULQJGLVFXVVLRQ    
5HVXOWRIIRUPDOPHHWLQJVDUHGLVFXVVHGLQWKHERDUG    
%RDUGPHPEHUVIRUPDOO\RUJDQL]HPHHWLQJZLWKWKH
VXSHUYLVLRQRIWKHERDUG    
([WHUQDOERGLHVDQGVWDNHKROGHUVDUHLQYLWHGIRU
ERDUGPHHWLQJV    

Table 7. Which of the following analysis are discussed in the board? 
 )2% 3) &) 
5HVSRQVLELOLWLHV0DSV    
*UDQWSROLFLHV    
%XGJHW    
&RVWDQDO\VLV    
%HQFKPDUNLQJZLWKRWKHUIRXQGDWLRQV    







$OWKRXJK VHYHUDO (XURSHDQ IRXQGDWLRQV QHWZRUNV HJ (XURSHDQ
)RXQGDWLRQV&HQWUH'RQRUVDQG)RXQGDWLRQV¶1HWZRUNLQ(XURSH(XURSHDQ





WKHLU LQFUHDVLQJ UROH DV VRFLDO SOD\HUV WKDW LQWHJUDWH DQG FRPSOHPHQW WKH
GHFUHDVLQJ JRYHUQPHQWDO VRFLDO VSHQGLQJ ,Q VKRUW DV D UHVXOW RI
VKRUWFRPLQJV LQ WKH QDWLRQDO DQG (XURSHDQ UHJXODWLRQV RQ WKHVH NLQGV RI
RUJDQL]DWLRQVDQGWKHDEVHQFHRILQWHUQDWLRQDOKDUPRQL]DWLRQWKHJHQHURXV
IXQGHUVRIWKHVHIRXQGDWLRQVFRXOGRIWHQGLFWDWHWKHLURZQUXOHVLQWHUPRI
JRYHUQDQFHSROLF\ DQG VWUDWHJLF LPSOHPHQWDWLRQ7KHRXWFRPHKDVEHHQD
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1RQSURILW IRXQGDWLRQV¶ PDQDJHUV IDFH WKH FRPSOH[LW\ RI VSHQGLQJ
PRQH\ WKDW EHFDXVH RI WD[ SULYLOHJHV EHORQJV LQ D VHQVH WR WKH ZKROH
FRPPXQLW\ ,Q GRLQJ VR RQO\ HIIHFWLYH JRYHUQDQFH V\VWHPV FDQ PHGLDWH
EHWZHHQWKHFRQIOLFWLQJJRDOVRIWKHSULQFLSDOVZKRDUHLQWHUHVWHGLQFUHDWLQJ
VRFLDO YDOXH GRQRUV EHQHILFLDULHV DQG WKH FRPPXQLW\ DQG WKRVH RI WKH
IRXQGDWLRQ¶VDJHQWVIRXQGHUVSUHVLGHQWGLUHFWRUVHWFZKRPLJKWEHPRUH
VHOILQWHUHVWHG FDUHHU SODQQLQJ VKRUWWHUPLVP FRQVROLGDWLRQ RI SHUVRQDO
QHWZRUNV FRQVROLGDWLRQ RI VFRSH DQG SRZHU ILQDQFLDO UHWXUQ HWF ,Q
DGGLWLRQ WR WKDW DJHQWV¶ DFWLRQV DQG WKH SXUVXLW RI IRXQGDWLRQV¶ EURDG
FRPPXQLW\ PLVVLRQV VKRXOG EH XQGHUWDNHQ LQ WKH LQWHUHVW RI DOO PDMRU
VWDNHKROGHUVLQFOXGLQJHPSOR\HHVWKHVWDWHVXSSOLHUVSDUWQHUVHWFQRW
RQO\WKHSULQFLSDOV+HQGU\7KHWKHRUHWLFDOIUDPHZRUNGHSOR\HGE\
WKLV UHVHDUFK SURMHFW LV JURXQGHG LQ VWHZDUGVKLS WKHRU\ 0XWK DQG
'RQDOGVRQ  ZKLFK HPSKDVL]HV WKH VWUDWHJLF UROH RI ERDUGV ,Q WKLV
YHLQ /RZ  DUJXHV WKDW DV RUJDQL]DWLRQV HYROYH IURP FXOWXUDO
SDWURQDJHDQGFKDULWDEOHVSHQGLQJWRPRUHFRPSOH[JUDQWPDNLQJVWUDWHJLHV
WKHERDUGQHHGV ULFKHU DQGPRUHGLYHUVH H[SHUWLVH LQRUGHU WRSHUIRUP LWV
VWUDWHJLFUROHV7KHSURMHFWLVDOVRJURXQGHGLQWKHUHVRXUFHEDVHGSHUVSHFWLYH
3IHIIHU ZKLFK HQYLVLRQV ERDUGV DV ERXQGDU\VSDQQHUV ZKR OLQN
RUJDQL]DWLRQVZLWKWKHLUH[WHUQDOHQYLURQPHQWV7KHVHWZRWKHRULHVDUHXVHG
WR OLQN DSSURSULDWHQRQSURILW ERDUG FKDUDFWHULVWLFVZLWK PRUH VDWLVIDFWRU\




GHPRQVWUDWHV LWV OHYHO RI FRPPLWPHQW LQ VWUDWHJLF SODQQLQJ DQG GHFLVLRQ
SURFHVVHV EDVHG RQ ZKHWKHU WKH\ OLPLW WKHPVHOYHV WR PRQLWRULQJ WKH
PDQDJHULDOWHDPRUDOVRSOD\DQDFWLYHUROHLQGHFLVLRQPDNLQJGHILQLQJWKH






























HIILFLHQF\ DQG SURFHGXUHV RI WKHLU GHFLVLRQ PDNLQJ GXULQJ JRYHUQLQJ
PHHWLQJV3UHOLPLQDU\YHUVLRQVRI WKHTXHVWLRQQDLUHZHUHSUHVHQWHG WR WKH
PDLQ IRXQGDWLRQV¶ SURIHVVLRQDO DVVRFLDWLRQV $&5, DQG $66,)(52 DQG
WHVWHGRQDIRFXVJURXSRIVHOHFWHGSLORWIRXQGDWLRQVLQRUGHUWRYDOLGDWHWHUPV
DQG LQIRUPDWLRQ 7KH VHFRQG VXUYH\ LV FXUUHQWO\ XQGHU VXEPLVVLRQ WR DQ
,WDOLDQ VDPSOH RI hundreds RI ERDUG PHPEHUV 6WUXFWXUHG LQWHUYLHZV WR
VHOHFWHGSUHVLGHQWVDQGERDUGPHPEHUVFRXOGDOVREHDGRSWHGDVUHOHYDQWex-
postPHWKRGRORJ\7KHVHQXPEHUVDUHDSSURSULDWH LQRUGHU WRKDYHD ILUVW




GDWDEDVH RI IRXQGDWLRQV¶ SUHVLGHQWV DQG ERDUG PHPEHUV ZDV FUHDWHG E\
FRPSLOLQJ D OLVW IURP WKH ,WDOLDQ IRXQGDWLRQ DVVRFLDWLRQV DQG E\
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LQGHSHQGHQWO\DQDO\]LQJQXPHURXVIRXQGDWLRQ¶VZHEVLWH7KHODUJHVWGHFLOH






7KH SLORW PHWKRGRORJ\ PHDVXUHG WKH TXDOLW\ RI IRXQGDWLRQV¶
SKLODQWKURSLFVWUDWHJLHVE\DGDSWLQJWKH3RUWHUDQG.UDPHU¶VIRXUWLHU
KLHUDUFK\IRUWKHLGHDOSKLODQWKURSLFVWUDWHJ\2QHRIWKHPDLQGHFLVLRQVWKH
ERDUG VKRXOG PDNH FRQFHUQV WKHLU VWUDWHJ\ GHILQLWLRQ &(3  S 
GHILQHVIRXQGDWLRQVWUDWHJ\DQGERDUGV¶FRPPLWPHQWDV³D IUDPHZRUN IRU
GHFLVLRQ PDNLQJ WKDW LV  IRFXVHG RQ WKH H[WHUQDO FRQWH[W LQ ZKLFK WKH
IRXQGDWLRQZRUNVDQGLQFOXGHVDK\SRWKHVL]HGFDXVDOFRQQHFWLRQEHWZHHQ








7KH SRWHQWLDO RI WKH VWUDWHJLF FODVVLILFDWLRQ SURSRVHG E\ 3RUWHU DQG







ODUJHO\ OHG E\ IRUPHU EDQNV DQG IDPLO\ EXVLQHVVHV VR LW FDOOV IRU JUHDWHU
WUDQVSDUHQF\ PRUH SURIHVVLRQDO EHKDYLRU DQG EHWWHU WDLORUHG VRFLDO
LQLWLDWLYHV DV LPSRUWDQW DOWHUQDWLYHV WR HPHUJLQJ FDVHV RI XQGLVFORVHG
GHFLVLRQPDNLQJ ORFDOL]HG LQWHUHVW DQG VHOILVK SDWURQDJH %RHVVR HW DO

















̇ 6HHGFDSLWDO IRUSURMHFWV WKDWDUHFKDUDFWHUL]HGE\D ODUJHGHJUHHRI
VHOIJRYHUQPHQW HJ  LQQRYDWLYH VROXWLRQV IRU SURYLGLQJ WLPHO\
KHDOWKDVVLVWDQFHWRDJHGSHRSOHWKURXJKVRFLDOYHQWXULQJ










VHFWRUSOD\HUV HJ DVVRFLDWLRQVJURXSVRWKHUEHQHILFLDULHV6HFRQG WKH
SURMHFWGHYHORSPHQWGLPHQVLRQUHIHUVWRKRZIRXQGDWLRQV¶ERDUGVDOORFDWH
WKHLUWLPHIRUSURMHFWGHYHORSPHQWLQWRWKUHHSKDVHVH[DQWHZKLFKLVUHODWHG
WR SURMHFW VHOHFWLRQ LQ SURJUHVV DQG H[SRVW ZKLFK LV IRFXVHG RQ
GHWHUPLQLQJ WKH HIIHFWLYHQHVV RI WKH ILQDQFHG SURMHFW )RXQGDWLRQV IROORZ
YDULRXVSUDFWLFHVLQDOORFDWLQJWKHLUWLPHDFURVVWKHVHWKUHHSKDVHV:HZLOO
FRQVLGHU WZR H[WUHPH SUDFWLFHV IRFXVHG FRQWURO ZKHUH WKH IRXQGDWLRQ¶V
ERDUG FRQFHQWUDWHV LWV DFWLYLWLHV RQ RQH RI WKH WKUHHSKDVHV DQG EDODQFHG
FRQWUROZKHUHWKHIRXQGDWLRQ¶VERDUGEDODQFHVFRQWURODFWLYLWLHVDPRQJDOO
WKUHHSKDVHV$QWKRQ\DQG*RYLQGDUDMDQ)LQDOO\E\FRPELQLQJWKH
WZR GLPHQVLRQV RI SURMHFW IXQGLQJ SULRULWLHV DQG SURMHFW GHYHORSPHQW
DFWLYLWLHV RQH FRXOG GLVWLQJXLVK DPRQJ IRXU SKLODQWKURSLF VWUDWHJLHV
H[SUHVVLYH UHFHSWLYH SURDFWLYH DQG FROODERUDWLYH 7KLV FODVVLILFDWLRQ LV
EDVHG RQ WZR DVVXPSWLRQV WKDW HQJDJLQJ LQ FRPSOH[ SURMHFWV LV D PRUH
VRSKLVWLFDWHG VWUDWHJLF DSSURDFK WKDQ EHLQJ ³XQIRFXVHG DQG SLHFHPHDO´
-DVN\WH  EHFDXVH XQIRFXVHG JUDQWJLYLQJ PDNHV LW GLIILFXOW WR
GLVWLQJXLVKWKHDFWLYLW\RIDIRXQGDWLRQIURPWKHDFWLYLW\RIDVLQJOHLQGLYLGXDO
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GRQRU DQG WKDW FRPSOH[ SURMHFWV QHHG DQ DFFXUDWH FRQWURO SURFHVV WKDW
LQYROYHV VFUHHQLQJ WKHSURMHFWV DVZHOO DV LQSURJUHVV DQGH[SRVW FRQWURO
(EUDKLP  7KURXJK H[SRVW FRQWURO LQ SDUWLFXODU D IRXQGDWLRQ
LPSURYHVWKHHIIHFWLYHQHVVRILWVJUDQWVWKXVFUHDWLQJVRFLDOYDOXH2YHUDOO
PRYLQJ IURP WKH UROH RI FDSLWDO SURYLGHU H[SUHVVLYH VWUDWHJ\ WR D IXOO\
FRPPLWWHGSDUWQHUVKLSWKDWOHYHUDJHVIRXQGDWLRQV¶H[SHUWLVHDQGJRYHUQDQFH
SURFHVVHV LPSOLHV D VKLIW LQ WKHIRFXV RI DFWLYLW\ ³IURP WKH LQGLYLGXDO
UHFLSLHQWWRWKHRYHUDOOVRFLDOVHFWRU´3RUWHUDQG.UDPHUS:H
DFNQRZOHGJH WKDW DOO WKHVH FODVVLILFDWLRQV DUHSDUWLDOO\ VXEMHFWLYH DQG WKDW
WKHUH LV VRPH SRWHQWLDO IRU RYHUODSV LQ WKH DERYH PHQWLRQHG DSSURDFKHV
+RZHYHU DIWHU UHYLHZLQJ SUHYLRXV OLWHUDWXUH DQG DQDO\]LQJ DQHFGRWDO
HYLGHQFHZHEHOLHYH WKDW WKHVH FODVVLILFDWLRQV FDSWXUHVNH\GLIIHUHQFHV LQ
IRXQGDWLRQV¶ VWUDWHJLHV WKHUHE\ KHOSLQJ WR VKHG OLJKW RQ WKH DFWLYH UROH




FRQWUDGLFWRU\ UHVXOWV %URZQ DQG ,YHUVRQ  DGRSW D ODUJHO\ DFFHSWHG
³IRU SURILW´ VWUDWHJLF W\SRORJ\ 0LOHV DQG 6QRZ W\SRORJ\ 7KHLU UHVXOWV
DVVRFLDWHWLJKWHUDQGPRUHIRFXVHGERDUGVZLWKQRQSURILWRUJDQL]DWLRQVWKDW
DUHKDYHDPRUHGHIHQVLYHVWUDWHJLFDSSURDFKDQGEURDGHUDQGPRUHLQFOXVLYH
ERDUGV DQG RUJDQL]DWLRQV WKDW DUH PRUH RSHQ WR SURGXFW DQG VHUYLFH
LQQRYDWLRQ$FFRUGLQJO\WKHSRWHQWLDORIWKHFODVVLILFDWLRQVSURSRVHGLQWKLV
SURMHFW SURSRVDO GHULYH IURP WKHLU H[WHQGLQJ DQG FXVWRPL]LQJ SUHYLRXV
UHVHDUFK RQ IRXQGDWLRQV¶ QHHGV E\ DVVRFLDWLQJ WKH GHJUHH RI FRPSOH[LW\
3RUWHU DQG .UDPHU  DQG WKH LQQRYDWLYHQHVV RI WKH IXQGHG SURMHFW
%URZQDQG,YHUVRQZLWK WKHSURMHFWGHYHORSPHQWDFWLYLWLHVUXQE\
WKH IRXQGDWLRQV 'H $QGUpV$ORQVR HW DO  +RZHYHU DIWHU D PRUH
GHWDLOHGDQGFRPSOHWHOLWHUDWXUHUHYLHZWKHUHVHDUFKWHDPZLOOWHVWDGGLWLRQDO
PHWKRGV DQG PHWULFV IRU PHDVXULQJ WKH TXDOLW\ RI WKH VWUDWHJLF SURFHVV
TXDOLW\ RI WKH RXWSXW DQG WKH VRFLDO RXWFRPH RI HDFK HXUR VSHQW RQ
SKLODQWKURSLFSURMHFWV7KLV OLWHUDWXUHDQDO\VLVKHOSHG WKHUHVHDUFK WHDPLQ
FRPSRVLQJTXHVWLRQWRLQWKHDQQH[HGTXHVWLRQQDLUH





DVVRFLDWHG ZLWK VWUDWHJLF SKLODQWKURS\²ERDUG GLYHUVLW\ ERDUG SURFHVV
ERDUG QHWZRUNV ERDUG SKLODQWKURSLF FXOWXUH RUJDQL]DWLRQDO FXOWXUH DQG
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VWDNHKROGHU VDOLHQFH ² DV ZHOO DV RWKHU YDULDEOHV WKH XSGDWHG OLWHUDWXUH
UHYLHZZLOOUHFRPPHQGV,QLWLDOUHVXOWVSXEOLVKHGE\WKHUHVHDUFKWHDPVKRZ
WKDW ERDUG SURFHVVHV DQG GLYHUVLW\ DUH UHODWHG WR PRUH DUWLFXODWHG
SKLODQWKURSLF VWUDWHJLHV DQG WKDW DV WKH SRZHU RI WKH &(2 DQG WKH ERDUG
SURFHVVG\QDPLFLPSURYHWKHSKLODQWKURSLFVWUDWHJLHVHYROYHIURPFKDULWDEOH
VSHQGLQJ DQG FXOWXUDO SDWURQDJH WR VWUDWHJLF SKLODQWKURS\ XQGHU VRPH







,Q DGGLWLRQ WR WKH FODVVLFDO GHVFULSWLYH VWDWLVWLFV RQ WKH GHSHQGHG DQG
LQGHSHQGHQW YDULDEOHV IXUWKHU FRQWURO YDULDEOHV ZLOO EH DGGHG VXFK DV







XQGHUVWDQGLQJ RI KRZ IRXQGDWLRQV























DFFRUGLQJ WR WKH VROH SUHIHUHQFHV RI WKHLU JHQHURXV IXQGHUV UDWKHU WKDQ
DFFRUGLQJWRPDQDJHULDOFULWHULDGHVLJQHGWRLQFUHDVHWKHVRFLDORXWFRPHRI
WKH VRFLDO SURMHFWV WKDW DUH DSSURYHG DQG ILQDQFHG 7KHUHIRUH D GHWDLOHG
UHYLHZ RI FXUUHQW JRYHUQDQFHSUDFWLFHV DV PHDVXUDEOH DW ERDUGPHPEHUV





HIIHFWLYH JRYHUQDQFH SOD\V LQ GULYLQJ WKH VWUDWHJLHV RI VXFFHVVIXO JUDQW






DQG SURFHGXUHV DQG RWKHU UHOHYDQW JRYHUQDQFH LVVXHV WKDW PD\ KHOS WR
RSWLPL]H WKH VRFLDORXWFRPH UHODWHG WR WKHILQDQFLDO UHVRXUFHVIRXQGDWLRQV
GHSOR\ $VVRFLDWLRQV EHWZHHQ JRRG JRYHUQDQFH DV SHUFHLYHG DW ERDUG
PHPEHUVKLS OHYHO DQGHIIHFWLYHSKLODQWKURSLF VWUDWHJ\ZLOO EH LQYHVWLJDWH
EHFDXVH LW LV ZRUWKZKLOH WR VKRZHPSLULFDOO\ WKDW RQH HXUR LQYHVWHG E\D
IRXQGDWLRQ WKDW XVHV DQ DSSURSULDWH JRYHUQLQJ SURFHVV FDQ JHQHUDWH PRUH
VRFLDOYDOXHWKDQWKHVDPHHXURLQYHVWHGE\DFKDULWDEOHIRXQGDWLRQWKDWLV
SRRUO\JRYHUQHGRUDFRLQGRQDWHGE\DVLQJOHJHQHURXVLQGLYLGXDOFDQFUHDWH
)LQDOO\ GLVVHPLQDWLRQ RI WKH VWXG\
V UHVXOWLQJ JXLGHOLQHV DQG



















%URZQ :$  %RDUG 'HYHORSPHQW 3UDFWLFHV DQG &RPSHWHQW %RDUG











5  7KH QRQSURILW ERDUG D FRQFLVH UHYLHZ RI WKH HPSLULFDO
OLWHUDWXUH-RXUQDOIRU3XEOLFDQG1RQSURILW6HUYLFHV
(EUDKLP $  0DNLQJ 6HQVH RI $FFRXQWDELOLW\ &RQFHSWXDO





(XURSHDQ )RXQGDWLRQ &HQWHU  *RYHUQDQFH DQG $FFRXQWDELOLW\
)RXQGDWLRQ
V7RROER[















-DVN\WH .  %RDUGV RI 'LUHFWRUV DQG ,QQRYDWLRQ LQ 1RQSURILW
2UJDQL]DWLRQV1RQSURILW0DQDJHPHQWDQG/HDGHUVKLS
/RZ &  $ IUDPHZRUN IRU WKH JRYHUQDQFH RI VRFLDO HQWHUSULVH
XII - 41
,QWHUQDWLRQDO-RXUQDORI6RFLDO(FRQRPLFV
0XWK 0 0 	 'RQDOGVRQ /  6WHZDUGVKLS 7KHRU\ DQG %RDUG











6WRQH00 %LJHORZ % 	 &ULWWHQGHQ: 5HVHDUFK RQ VWUDWHJLF
PDQDJHPHQWLQQRQSURILWRUJDQL]DWLRQV$GPLQLVWUDWLRQDQG6RFLHW\













7KH WRSLF RI SHUIRUPDQFH PHDVXUHPHQW %RYDLUG  +RO]HU DQG
<DQJ  %RUJRQRYL  %LDQFKL :LOOLDPV  RI SXEOLF YDOXH
%HQLQJWRQ    %HQLQJWRQ DQG 0RRUH  IRU WKH ZHOIDUH RI
FLWL]HQV LV QRW PHUHO\ WRGD\ D VXEMHFW RI LQWHUHVW DPRQJVW DFDGHPLFV RI
SXEOLFPDQDJHPHQW0RUHLQFUHDVLQJO\ LWKDVEHFRPHDKHDWHGPDWWHU IRU
SXEOLFPDQDJHUVDQG WKHLURUJDQL]DWLRQV¶SUDFWLWLRQHUVVLQFH WKH\DUHGDLO\
FRQIURQWHG ZLWK SUREOHP RI GHOLYHULQJ HIILFLHQWO\ DQG HIIHFWLYHO\ SXEOLF
DFWLRQVSROLFLHVJRRGVDQGVHUYLFHVXQGHU WKHUXEULFRI WKHVWFHQWXU\¶V
SDUDGLJP LQ WKH 3XEOLF 0DQDJHPHQW OLWHUDWXUH WKDW LV Community 
Governance 0DQIUHGL   7KLV SHUVSHFWLYH ZKLFK XQIROGV
WKURXJK D VHULHV RI QHWZRUNV DQG UHODWLRQVKLSV KDV VSDUNHG RII WKH
GHYHORSPHQWRILQQRYDWLYHSXEOLFDQGSULYDWHPRGHOVDLPHGDWLQWHJUDWLQJDOO
FRPPXQLW\¶V YLHZV DQG LQWHUHVWV LQ D systemic view &RPPXQLW\
*RYHUQDQFH WKHUHIRUH HQWDLOV D PHWKRG RI JRYHUQLQJ WKDW SXUVXHV DV LWV
SULPDULO\DLPVXVWDLQDEOHGHYHORSPHQWIRUFRPPXQLWLHVDQGWHUULWRULHVDQG
LW LV VXSSRUWHG E\ FRKHUHQW SURFHVVHV RI FRPPXQLW\ SODQQLQJ DQG
SURJUDPPLQJ E\ DGRSWLQJ D PXOWLGLVFLSOLQDU\ VWUDWHJLF DQG V\VWHPLF
DSSURDFK7RWLNLGLV
7KLV SDSHU IRFXVHV RQ WKH WRSLF RI 3XEOLF 9DOXH 39 LQ WKH UHDOP RI
&RPPXQLW\ *RYHUQDQFH DQG LQ ,QWHJUDWHG &XOWXUDO6\VWHPV LQ SDUWLFXODU
ZLWK WKH DLP WR ILOO WKH JDS LQ WKH OLWHUDWXUH RI 3XEOLF 0DQDJHPHQW DQG
*RYHUQDQFH DQG WR SURYLGH SUDFWLWLRQHUV ZLWK JRRG WRROV IRU PHDVXULQJ
3XEOLF9DOXH
,WLVDUJXHGLQIDFWWKDWWKHUHLVDPDMRURSSRUWXQLW\IRUJRYHUQPHQWVWR
DFKLHYH HIIHFWLYH DQG HIILFLHQW UHVXOWV LQ LPSURYLQJ WKHLU FRPPXQLWLHV E\
DOORZLQJFLWL]HQV WRXVHSHUIRUPDQFHPHDVXUHPHQW %RYDLUG+RO]HU
DQG <DQJ  %RUJRQRYL  %LDQFKL :LOLDPV  WR JHQHUDWH
DFWLRQVWRZDUGVEHWWHUSXEOLFVHUYLFHV%LDQFKL%LDQFKL










YDOXH WKDW LV JHQHUDWHG RU GHVWUR\HG (VSRVLWR 5LFFL  :LWKLQ WKH
WHUULWRULDOFRQILJXUDWLRQRI0HWURSROLWDQ$UHDVSROLFLHVWRZDUGVWKHFUHDWLRQ
RILQWHJUDWHGV\VWHPVVXFKDVFXOWXUHV\VWHPVLQWKLVFLUFXPVWDQFHZLOOEH





















SUREOHPV GHULYLQJ IURP SHUIRUPDQFH PHDVXUHPHQW DQG WUDQVIRUPDWLRQ RI
GLVYDOXH LQWR SOXVYDOXH (VSRVLWR 5LFFL  7KLV LV DFKLHYHG E\
PHDVXULQJ WKH YDULDWLRQ DQG JUDGDWLRQ RI SXEOLF YDOXH FUHDWHG IRU WKH
FRPPXQLW\LQWKHSHUVSHFWLYHRI&RPPXQLW\*RYHUQDQFH
7KH LQYHVWLJDWLRQ FRQGXFWHG LQ WKH SHUVSHFWLYH RI 0HWURSROLWDQ $UHDV
WKURXJKWKHFDVHVWXG\RIWKH,QWHJUDWHG&XOWXUH6\VWHPRIWKH6WUDWHJLF3ODQ







&RPPXQLW\ *RYHUQDQFH DQG IRU VXJJHVWLQJ FULWHULD IRU IXUWKHU DFWLRQV LQ
FUHDWLQJD VKDUHG LQWHJUDWHGQHWZRUNHGEDVHGDQGV\VWHPLFSXEOLFYDOXH
7KHFDVHXQGHUH[DPLQDWLRQLVWKHRQHRIWKH,QWHJUDWHG&XOWXUDO6\VWHPRI
WKH 6WUDWHJLF 3ODQ ³0HWURSROL 7HUUD GL %DUL´  ±  DQG XVHV D





RQ1: In what way, is possible to create Public Value through Integrated 
Cultural Systems and if the tools used for performance measurement, can 
contribute to the visualisation of Public Value or disvalue? 
RQ2: How could performance measurement eventually contribute to 
determine the extent of public value creation or destruction? Alternatively, 
is Performance Measurement an emerging or declining organizational 
“myth”? 
7KHFDVHVWXG\PHWKRGEDVHGRQDTXDOLWDWLYHLQYHVWLJDWLRQDQGGHOLYHU\
RI TXHVWLRQQDLUHV HQDEOHV WKH XQGHUVWDQGLQJ DERXW WKH FRPSOH[LWLHV RI





FDVH VWXG\ UHSUHVHQWV D ³VWUDWHJ\ RI UHVHDUFK WKDW LV FRQFHQWUDWHG RQ WKH
FRPSUHKHQVLRQ RI WKH G\QDPLFV WKDW FKDUDFWHUL]H VSHFLILF FRQWH[WV´
(LVHQKDUGWS4XDOLWDWLYHDSSURDFKHVDQGIRUPVRIUHVHDUFKLQ
DFWLRQ)D\ROOHDOORZWRGHVFULEHH[SODLQDQGXQGHUVWDQGVLWXDWLRQV














GHEDWH WKDW DFFRUGLQJ WR VRPH DXWKRULWDWLYH DXWKRUV EHJDQ LQ  ZLWK
0RRUH ZKR ZDV DW WKDW WLPH GHDOLQJ ZLWK WKH VXEMHFW RI TXDOLW\ LQ 3$



















 \HDUV DJR E\ FLWLQJ WKH SKLORVRSKHU $ULVWRWOH ZKR DGGUHVVHG WKH
TXHVWLRQDVIROORZV
" (...) all knowledge and every pursuit aims at some good, what it is that 
we say political science aims at and what is the highest of all goods 










7KH DSSURDFK WR SXEOLF YDOXH ZDV ERUQ DW WKH EHJLQQLQJ RI WKH 
V
LQGHSHQGHQWO\IURP130VWXGLHVDQGLWKDVJUDGXDOO\EHFRPHDQLPSRUWDQW
SDUWRI WKHLUGHYHORSPHQWDQGUHYLVLRQ ILUVWE\KLJKOLJKWLQJDQG ODWHUE\
ILOOLQJDQGDPHQGLQJWKHLUJDSVDQGLQFRQVLVWHQFLHVUHVSHFWLYHO\7KLVKDVOHG










DQG WR DFKLHYH KLJKHU OHYHOV RI HIILFLHQF\ DQG HIIHFWLYHQHVV PHDVXUHG E\
3HUIRUPDQFH 0HDVXUHPHQW WRROV 7KLV ZRXOG LQ WXUQ IDFLOLWDWH WKH
HVWDEOLVKPHQW RI DQ DFFRXQWDELOLW\ FXOWXUH ZKHUH WKH SXEOLF PDQDJHPHQW
VKRXOG EH KHOG UHVSRQVLEOH DV PXFK WRZDUGV FLWL]HQV DV WKH\ DUH WRZDUGV
SROLWLFLDQVRYHUFRPLQJDVWDWLFDSSURDFKEDVHGRQWRSGRZQPRGHOVZKHUH











ILQDO VWDJH ZKHQ WKH VHUYLFH LV GHOLYHUHG /DSVOH\  6HYLF 
0DUFRQDQG5XVVR
,QWKHODVWWZHQW\\HDUVWKHV\VWHPVWRPHDVXUHSHUIRUPDQFHLQFRPSOH[
RUJDQL]DWLRQV KDYH DERXQGHG DQG KDYH EHFRPH SDUW RI WKH FXUUHQW GHEDWH
DPRQJVWVFKRODUVDQGSUDFWLWLRQHUV0RGHOO
*RYHUQPHQWV DW DOO OHYHOV KDYH GHYHORSHG SHUIRUPDQFH PHDVXUHPHQW
V\VWHPVZLWKSDUWLFXODUUHIHUHQFHWRWKHXVHRIUHVRXUFHVDQGWKHTXDOLW\RI

























WKLQJV DQG WKH ZURQJ WKLQJV¶ $WNLQVRQ HW DO  S  DQG QHHG WR
µVKDUSHQ WKHLU IRFXV ZKHQ LGHQWLI\LQJ WKH ORQJWHUP LVVXHV RI PLVVLRQ
REMHFWLYHVDQGVWUDWHJLHV¶&KRZHWDOS³7KLVVXJJHVWVWKDW
WKHUH DUH DW OHDVW WZR SRWHQWLDO EDVHV IRU FKDOOHQJLQJ WKH FXUUHQW VWDWH RI
SXEOLF VHFWRU 3HUIRUPDQFH 0HDVXUHPHQW SUDFWLFHV IRU SURVSHFWLYH
FRQWHVWDQWV7KH\PD\FODLPWKDWRQHVLGHGUHOLDQFHRQILQDQFLDODQGRWKHU
W\SHVRIHIILFLHQF\EDVHG30KDVODUJHO\IDLOHGWRLPSURYHWKHSURYLVLRQRI




DQG JHQHUDWH DPELJXLW\ DV WR KRZ 3HUIRUPDQFH 0HDVXUHPHQW VKRXOG EH
LPSURYHG 7KH ODWWHU RQH ZKLFK PD\ EH GHVFULEHG DV \HW DQRWKHU
3HUIRUPDQFH 0HDVXUHPHQW P\WK LPSOLHV WKDW WKHUH DUH IHZ DOWHUQDWLYHV
DYDLODEOHLQWHUPVRIµEHWWHU¶DSSURDFKHVIRUEURDGHQLQJWKHDVVHVVPHQWRI
SHUIRUPDQFH ZLWKLQ WKH SXEOLF VHFWRU´ 0RGHOO  7KH IRFXV RI WKLV
SDSHUIRFXVHVRQWKHGHYHORSPHQWRIWKH$SXOLD,QWHJUDWHG&XOWXUDO6\VWHP




VRPH VHPDQWLF DPELJXLW\ 6HGGLR  WKH HFRQRPLF DQG EXVLQHVV
OLWHUDWXUHLGHQWLILHVWKHLQWHJUDWHGFXOWXUDOV\VWHPDVDV\VWHPLFFRPSOH[DQG
FXOWXUDOO\VKDUHGODQGVFDSH





5XIILQL  %RUJRQRYL  /RQJR HW DO  7KLV KHULWDJH LV
UHSUHVHQWHG WKHUHIRUHDVDFRPSOH[V\VWHPFXOWXUDOO\KRPRJHQHRXVZLWK
VRFLDO DQG HFRQRPLF LPSOLFDWLRQV LQ WKH UHIHUHQFH DUHD E\ WKH GLIIHUHQW




















UHJLRQ KDV PDGH XVH RI WKH 6WUDWHJLF 3ODQ %$ ±  WR DFWLYDWH
SURFHVVHVDQGUHVRXUFHVHQDEOLQJWKHFUHDWLRQRID0HWURSROLVDVDFHQWUHRI
FXOWXUDOSURGXFWLRQ
7KH 0HWURSROLWDQ $UHD RI %DUL DWWHPSWHG WR LPSOHPHQW D VWUDWHJ\ WR
SUHYHQW WKDWFXOWXUHEHFDPHHYHU\WKLQJ7KXVYHU\VSHFLILFDFWLRQV LQ WKH
ILHOG RI DUWV KHULWDJH DQG NQRZOHGJH KDG EHHQ FOHDUO\ LGHQWLILHG DQG




WKH ILHOG RI FXOWXUH DQG KHULWDJH LV FRQFHUQHG ZDV PHUHO\ FHQWUHGRQ WKH
GHYHORSPHQWRIDKRPRJHQRXVSODQRIFXOWXUDODQGWRXULVWVWUDWHJLHVDWWKH
0HWURSROLWDQ$UHD¶VOHYHOLQRUGHUWRFUHDWHDQXQLYRFDODQGDWWUDFWLYHWRXULVW
DQG FXOWXUDO RIIHU RI WKH UHIHUHQFH DUHD 7KH GUDIWLQJ RI D ORFDO FXOWXUDO
VWUDWHJ\GHSHQGHGWRDJUHDWH[WHQWRQWKHVWDWHRIWKHDUWDQGWKHOHYHORI



































 3HUIRUPDQFH PHDVXUHPHQW LQ LQWHJUDWHG FXOWXUDO V\VWHPV D
³7UHDVXUH¶VPDS´IRUSXEOLFSOXVYDOXH"
$QLQWHUHVWLQJFDVHRIFRPPXQLW\SODQQLQJLVIRXQGLQWKHDGRSWLRQRIWKH
&RPPXQLW\*RYHUQDQFH¶VPRGHO DSSOLHG WR WKH6WUDWHJLF3ODQRI WKH%DUL
0HWURSROLWDQ$UHDRU3607%
7KH 3607% QHHGV WR EH FRQFHLYHG DV SROLWLFDO ZLOOLQJQHVV DQG
XOWLPDWHO\DGHFLVLRQWRFRQYHUJHLQWRDVLQJOHLQVWLWXWLRQDODXWKRULW\7KH
XII - 51






WKDW WKH WRROV RI 3XEOLF 0HDVXUHPHQW FDQQRW KLJKOLJKW LQ D FOHDU DQG













PHDVXUHPHQW RI JUDGDWLRQYDULDWLRQ RI SXEOLF YDOXH 7KH LQYHVWLJDWLRQ
FRQGXFWHGLQWKHSHUVSHFWLYHRI0HWURSROLWDQ$UHDVWKURXJKWKHFDVHVWXG\
RIWKH,QWHJUDWHG&XOWXUDO6\VWHPRIWKH6WUDWHJLF3ODQ³0HWURSROL7HUUDGL
%DUL´  ±  UHSUHVHQWV DQ LQVWUXPHQW LWVHOI E\ WKH PHDQV RI WKH
7UHDVXUH¶V0DSWKDWLWFUHDWHG
























D WRXULVW GHVWLQDWLRQ 6RPH LQLWLDO VXFFHVVHV KDYH EHHQ PHW LQ WKH
FRQWHPSODWLRQ RI LQWHJUDWHG FXOWXUDO V\VWHPV DV PDQ\ PLFURUHJLRQV DUH
LQVLVWLQJRQWKH$SXOLDQUHJLRQ+RZHYHUPRUHZRUNQHHGWREHGRQHLIWKH
REMHFWLYHLVWRFRQVROLGDWHWKHFXUUHQWJURZWKDQGWRSURGXFHJUHDWHUUHVXOWV
&HQWUDO WR WKLV SDSHU LV WKH H[SORUDWLRQ RI ZKDW KDV EHHQ WKH SXEOLF
PDQDJHUV¶DWWLWXGHDWWKHOHYHORI%DUL0HWURSROLWDQ$UHDWRZDUGVWKHLGHD
RISODQQLQJFXOWXUDODQGWRXULVWSROLFLHVDFFRUGLQJWRDLQLQWHJUDWHGV\VWHP¶V







ZHUH LQLWLDOO\ VHOHFWHG DV KDYLQJ VRPH UHOHYDQFH WR WKHLU NH\ UROHV DQG





PHDVXUHPHQW LQ LQWHJUDWHG FXOWXUDO V\VWHPV ZKLFK DUH DEOH WR LQIOXHQFH









IDFLOLWDWH WKH HVWDEOLVKPHQW RI DQ DFFRXQWDELOLW\ FXOWXUH LQ WKH %DUL
0HWURSROLWDQ$UHD,QRWKHUZRUGVOHYHUDJLQJRQWKH3XEOLF9DOXH¶VWKHRU\
XII - 53
LW FRXOG EH DVVXPHG WKDW WKH SXEOLF YDOXHSURGXFHG LQ WKLV DUHD YLVDYLV











WRSLF VHHPV WR EH PHGLRFUH DQG DOWKRXJK RQH RI WKH TXHVWLRQQDLUH ZDV
UHSOHWHZLWKHQWKXVLDVWLFUHSRUWVDQGUHIOHFWLRQVRYHUDOOLWFRXOGEHDUJXHG
WKDWWKHUHLVEXWZLWKOLWWOHRUQRGHWDLODERXWWKHWRSLFRIPHDVXULQJSXEOLF












FULWLTXHV DQG HPHUJHQW PHDQLQJV ,QWHUQDWLRQDO -RXUQDO RI 3XEOLF
$GPLQLVWUDWLRQSS±
$UPVWURQJ$)UDQFLV5³7KHUROHRIFRPPXQLW\JRYHUQDQFHLQ
SXEOLF VHFWRU SURJUDPV DQG LQLWLDWLYHV´ :RUNVKRS RQ ³,QWHJUDWHG
*RYHUQDQFH OLQNLQJ XS JRYHUQPHQW EXVLQHVV 	 FLYLO VRFLHW\´ 3UDWR
,WDO\2FWREHU
%DOO 0 /H 1\ / 0DJJLQ -  ³6\QHUJ\ LQ XUEDQ UHJHQHUDWLRQ
SDUWQHUVKLSVSURSHUW\DJHQWV¶SHUVSHFWLYHV´8UEDQ6WXGLHVYROQ

%DQJ +3  ³*RYHUQDQFH DV VRFLDO DQG SROLWLFDO FRPPXQLFDWLRQ´
0DQFKHVWHU8QLYHUVLW\3UHVV






%LDQFKL & 	 7RPDVHOOL 6  0HDVXULQJ DQG 0DQDJLQJ WKH





%LDQFKL & 	 :LOOLDPV ':  $SSO\LQJ 6\VWHP '\QDPLFV
0RGHOLQJ WR )RVWHU D &DXVHDQG(IIHFW 3HUVSHFWLYH LQ 'HDOLQJ ZLWK
%HKDYLRUDO 'LVWRUWLRQV DVVRFLDWHG WR &LW\¶V 3HUIRUPDQFH 0HDVXUHPHQW
3URJUDPV ,Q WK 7UDQVDWODQWLF 'LDORJXH 3URFHHGLQJV SS
%DOWLPRUH
%LDQFKL & 	 :LQFK *  6XSSRUWLQJ 9DOXH &UHDWLRQ LQ 60(V
WKURXJK &DSDFLW\ %XLOGLQJ DQG ,QQRYDWLRQ ,QLWLDWLYHV 7KH 'DQJHU RI
3URYRNLQJ 8QVXVWDLQDEOH 5DSLG *URZWK ,QWHUQDWLRQDO -RXUQDO RI
(QWUHSUHQHXULDO9HQWXULQJ
%ODXJ 5 +RUQHU / DQG 5 /HNKL 5 D 3XEOLF 9DOXH &LWL]HQ












%R\QH *  3URFHVVHV SHUIRUPDQFH DQG EHVW YDOXH LQ ORFDO
JRYHUQPHQW/RFDO*RYHUQPHQW6WXGLHVSS
%R\QH*  ,QWURGXFWLRQSURFHVVHV SHUIRUPDQFH DQGEHVWYDOXH LQ
ORFDOJRYHUQPHQW7D\ORU	)UDQFLV
%R]HPDQ%3XEOLF9DOXHVDQG3XEOLF,QWHUHVW&RXQWHUEDODQFLQJ








HFRQRPLF LQGLYLGXDOLVP :DVKLQJWRQ '& *HRUJHWRZQ 8QLYHUVLW\
3UHVV
%URDGEHQW-*XWKULH-3XEOLFVHFWRUWRSXEOLFVHUYLFHV\HDUVRI
³FRQWH[WXDO DFFRXQWLQJ UHVHDUFK´ $FFRXQWLQJ $XGLWLQJ DQG
$FFRXQWDELOLW\-RXUQDOSS
%URDGEHQW - DQG /DXJKOLQ 5  &RQWURO DQG OHJLWLPDWLRQ LQ
JRYHUQPHQWDFFRXQWDELOLW\SURFHVVHVWKHSULYDWHILQDQFHLQLWLDWLYHLQWKH
8.&ULWLFDO3HUVSHFWLYHVRQ$FFRXQWLQJSS
%U\VRQ -0  ³6WUDWHJLF SODQQLQJ IRU SXEOLF DQG QRQSURILW
RUJDQL]DWLRQV $ JXLGH WR VWUHQJWKHQLQJ DQG VXVWDLQLQJ RUJDQL]DWLRQDO
DFKLHYHPHQW´-RVVH\%DVV3XEOLVKHU
&DSHUFKLRQH (  7KH QHZ SXEOLF PDQDJHPHQW±$ SHUVSHFWLYH IRU
ILQDQFHSUDFWLWLRQHUV%UXVVHOV)((













(LVHQKDUGW . 0 E %XLOGLQJ WKHRULHV IURP FDVH VWXG\ UHVHDUFK
$FDGHP\RI0DQDJHPHQW5HYLHZ±
(VSRVLWR 3  ,QWHJULW\ GLVWRUWLRQV DQG SXEOLF SROLFLHV LQ WKH ORFDO
3$V7KHRUHWLFDOOLQHVHPHUJLQJSUDFWLFHVFRQWUDGLFWLRQVDILUVWSDWKRI
FRQFHSWXDOL]DWLRQ5LUHD
(VSRVLWR 3 5LFFL 3  3XEOLF GLV9DOXH $ FDVH VWXG\ LQ 3XEOLF
9DOXH 0DQDJHPHQW 0HDVXUHPHQW DQG 5HSRUWLQJ LQ - *XWKULH *
0DUFRQ65XVVR))DUQHWL(PHUDOG*URXS3XEOLVKLQJ
(VSRVLWR35LFFL3 ³+RZ WR WUDQVIRUP WKH3XEOLF GLV9DOXH LQ
3XEOLF 9DOXH" (YLGHQFH IURP ,WDO\´ 3XEOLF 0RQH\ 	 0DQDJHPHQW
5RXWOHGJH±7D\ORU	)UDQFLV*URXS8.
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)ROH\ 3 0DUWLQ 6  ³$ QHZ GHDO IRU WKH FRPPXQLW\" 3XEOLF














+RO]HU 0 DQG <DQJ .  3HUIRUPDQFH 0HDVXUHPHQW DQG
,PSURYHPHQW DQ $VVHVVPHQW RI WKH 6WDWH RI WKH $UW  ,QWHUQDWLRQDO
5HYLHZRI$GPLQLVWUDWLYH6WXGLHV0DUFKYROQR
-HVVRS %  ³0XOWLOHYHO *RYHUQDQFH DQG 0XOWLOHYHO
0HWDJRYHUQDQFH´ LQ %DFKH , )OLQGHUV 0 HGLWHG E\ ³0XOWLOHYHO
*RYHUQDQFH´2[IRUG8QLYHUVLW\3UHVV
.HOO\ * 0XOJDQ * DQG 0HXUV 6  &UHDWLQJ 3XEOLF 9DOXH $Q
$QDO\WLFDO )UDPHZRUN IRU 3XEOLF 6HUYLFH 5HIRUP &DELQHW 2IILFH
/RQGRQ






.OLMQ (+  ³*RYHUQDQFH DQG JRYHUQDQFH QHWZRUNV LQ (XURSH DQ
DVVHVVPHQWRIWHQ\HDUVRIUHVHDUFKRQWKLVWKHPH´3XEOLF0DQDJHPHQW
5HYLHZYROQ




/XFNLQ ' 6KDUS /  ³5HPDNLQJ ORFDO JRYHUQDQFH WKURXJK
FRPPXQLW\SDUWLFLSDWLRQ"7KHFDVHRIWKH8.FRPPXQLW\ZDVWHVHFWRU´
8UEDQ6WXGLHVYROQ
0DQIUHGL )  ³&RJRYHUQDQFH FRSURGXFWLRQ DQG WKH PL[HG
HQWHUSULVH´0HJDWUHQG5HYLHZYROQ


























2ZHQ ( +XJKHV  3XEOLF 0DQDJHPHQW DQG $GPLQLVWUDWLRQ $Q
LQWURGXFWLRQWKLUGHGLWLRQ3DOJUDYH0DFPLOODQ1HZ<RUN
3KLOOLSV 5 3LWWPDQ 5+  ³$Q LQWURGXFWLRQ WR FRPPXQLW\
GHYHORSPHQW´5RXWOHGJH
3LHUUH-³'HEDWLQJJRYHUQDQFH´2[IRUG8QLYHUVLW\3UHVV
3LHUUH -  %XUHDXFUDF\ LQ WKH PRGHUQ 6WDWH DQ LQWURGXFWLRQ WR
FRPSDUDWLYH SXEOLF DGPLQLVWUDWLRQ E\ %RRNFUDIW %DWK *UHDW %ULWDLQ

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5KRGHV 5$:  ³8QGHUVWDQGLQJ JRYHUQDQFH 3ROLF\ QHWZRUNV
JRYHUQDQFHUHIOH[LYLW\DQGDFFRXQWDELOLW\´2SHQ8QLYHUVLW\3UHVV
5LFFL3$UWLFOHRIWKH,WDOLDQ&RQVWLWXWLRQDQGWKH,WDOLDQ0RGHO
RI &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ LQ 5HYLHZ RI ,QWHUQDWLRQDO
&RPSDUDWLYH 0DQDJHPHQW $FDGHP\ RI (FRQRPLF 6WXGLHV %XFKDUHVW
9ROXPH,VVXH-XO\
6FKLFN$7KHSHUIRUPLQJ6WDWHUHIOHFWLRQRQDQLGHDZKRVHWLPH






6WHSKHQV *5 :LONVWURP 1  ³0HWURSROLWDQ JRYHUQPHQW DQG
JRYHUQDQFH´2[IRUG8QLYHUVLW\3UHVV








7KRPSVRQ )  0DQDJHPHQW FRQWURO DQG WKH SHQWDJRQ 7KH
RUJDQL]DWLRQDO VWUDWHJ\VWUXFWXUH PLVPDWFK 3XEOLF $GPLQLVWUDWLRQ
5HYLHZ
7KRPSVRQ )  0DQDJHPHQW FRQWURO DQG WKH SHQWDJRQ WKH
RUJDQL]DWLRQDO VWUDWHJ\ VWUXFWXUH PLVPDWFK 3XEOLF $GPLQLVWUDWLRQ
5HYLHZSS
7RWLNLGLV 9 $UPVWURQJ $ ) 	 )UDQFLV 5 '  7KH &RQFHSW RI
&RPPXQLW\*RYHUQDQFH$3UHOLPLQDU\5HYLHZ&HQWUHIRU,QWHUQDWLRQDO
&RUSRUDWH*RYHUQDQFH5HVHDUFK)DFXOW\RI%XVLQHVVDQG/DZ9LFWRULD
8QLYHUVLW\ 32 %R[  0HOERXUQH 9,&  $XVWUDOLD 5HIHUHHG
SDSHU SUHVHQWHG DW WKH *RY1HW &RQIHUHQFH 0RQDVK 8QLYHUVLW\
0HOERXUQHWK1RYHPEHU
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9DQGHU:DO=1DEDWFKL7DQG'H*UDDI* )URPJDOD[\  WR
XQLYHUVH $ FURVV GLVFLSOLQDU\ UHYLHZ DQG DQDO\VLV RI SXEOLF YDOXHV








9DQ .HUVEHUJHQ . 9DQ :DDUGHQ )  ³*RYHUQDQFH DV D EULGJH
EHWZHHQ GLVFLSOLQHV FURVVGLVFLSOLQDU\ LQVSLUDWLRQ UHJDUGLQJ VKLIWV LQ
JRYHUQDQFH DQG SUREOHPV RI JRYHUQDELOLW\ DFFRXQWDELOLW\ DQG
OHJLWLPDF\´(XURSHDQ-RXUQDORI3ROLWLFDO5HVHDUFKYROQ




:HLO 0  ³&RPPXQLW\ EXLOGLQJ EXLOGLQJ FRPPXQLW\ SUDFWLFH´
6RFLDO:RUNYROQ
<DQJ .  ³5HVSRQVLYHQHVV LQ QHWZRUN JRYHUQDQFH UHYLVLWLQJ D

















/R VWXGLR LQWHQGH LQGDJDUH O¶LPSRUWDQ]D GHOOH LQIRUPD]LRQL GL cost 




$ OLYHOOR LQWHUQD]LRQDOHQXPHURVL VRQRJOLVWXGLFKHKDQQR LQGDJDWR OD
UHOD]LRQHWUDLOLYHOOLGLFRQRVFHQ]DPDQDJHULDOHLQWHUPLQLGLFRQWDELOLWjHOD
SHUIRUPDQFH GHO VLVWHPD LQIRUPDWLYRFRQWDELOH &DUGLQDOHV  &OR\G





VLVWHPD LQIRUPDWLYR LQ JUDGR GL IRUQLUH LQIRUPD]LRQL VLD TXDOLWDWLYH PD
VRSUDWWXWWRHFRQRPLFKHSHU IDYRULUH LO SHUVHJXLPHQWR GHJOL RELHWWLYL LQXQ
FRQWHVWR GL HTXLOLEULR HFRQRPLFRILQDQ]LDULR DO ILQH GHOOD ORUR VWHVVD
VRSUDYYLYHQ]D0DWDFHQD
/¶HVLJHQ]D LQIRUPDWLYD LQWHUQD ID Vu FKH VL DWWLYL XQ SURFHVVR GL
SLDQLILFD]LRQHHGLFRQWUROORGLJHVWLRQHXWLOHSHUFRQVHQWLUHXQDYDOXWD]LRQH







DQDOL]]DQGRQH OD ERQWj GHO VLVWHPD GL FRQWDELOLWj DQDOLWLFD LO OLYHOOR GL




O¶XWLOL]]R GD SDUWH ORUR GHOOH LQIRUPD]LRQL GHULYDQWL GDO VLVWHPD GL
accountingDLILQLGHFLVLRQDOL/RVWXGLRKDSHUWDQWRLQGDJDWR
 O¶DWWHQGLELOLWjGHO VLVWHPD GL cost accounting HG LO UHODWLYR JUDGR GL











6HQ]D OD SUHWHVD GL HVVHUH HVDXVWLYL q SRVVLELOH DIIHUPDUH FRPH QHJOL
XOWLPLDQQLQHJOLVWXGLHFRQRPLFRD]LHQGDOLUHODWLYDPHQWHDO7HU]R6HWWRUHVL
VRQR VYLOXSSDWH GLYHUVH DUHH GL DQDOLVL TXDOL OD UHQGLFRQWD]LRQH VRFLDOH
O¶DFFRXQWDELOLW\ LOVLVWHPDGLFRQWUROORGLJHVWLRQHHGLQPLVXUDPLQRUHGL
cost accounting.
,Q SDUWLFRODUH DOFXQL VWXGL /HZLV  KDQQR HYLGHQ]LDWR FRPH QRQ
VHPSUHO¶HOHYDWDFDSDFLWjSURIHVVLRQDOHGLFKLRSHUDDOO¶LQWHUQRGHOVHWWRUHVLD
DFFRPSDJQDWDGDXQDDGHJXDWDFXOWXUDHFRPSHWHQ]DPDQDJHULDOH
,Q (XURSD OR VYLOXSSR GL RUJDQL]]D]LRQL FKH DSSDUWHQJRQR DO 7HU]R




,QSDUWLFRODUH LQ,WDOLD LO7HU]R6HWWRUHqFRVWLWXLWRGDXQDpluralità di 
organizzazioni, differenziate in ragione della loro strutturazione, delle loro 
finalità e delle loro attività&DUWRFFLH0DFRQLSHWUDLSULQFLSDOL






 'HIRXUQH\ H 1\VVHQV  0DWDFHQD  0DQFLQR H 7KRPDV
5LVSHWWRDJOLDOWUL3DHVLHXURSHLO¶,WDOLDULVXOWDWUDLSULPLDOHJLIHUDUH





LQGLFDQGR O¶HVLVWHQ]DGLXQD IRUPDGL LPSUHVDFKHFRQQHWWH ODGLPHQVLRQH
FRRSHUDWLYD FRQ TXHOOD LPSUHQGLWRULDOH %HUQDUGRQL  ODVFLDQGR
LQDOWHUDWL JOL VFRSL SXUDPHQWH VRFLDOL FRQ XQD FDSDFLWj GL FRQWULEXLUH DOOD
produzione di ricchezza, alla vivacità e all’articolazione pluralistica del 
mercato%DWWDJOLDS
/DQRUPDWLYDGLVWLQJXHOHFRRSHUDWLYHVRFLDOLLQGXHWLSL$H%GLFXLOD
SULPD ID ULIHULPHQWR DOO¶HURJD]LRQH GL VHUYL]L VRFLRVDQLWDUL HG HGXFDWLYL
PHQWUH OD VHFRQGD q ILQDOL]]DWD DOO¶LQVHULPHQWR ODYRUDWLYR GL SHUVRQH
VYDQWDJJLDWH HQWUDPEH OH WLSRORJLH SHUVHJXRQR LO ILQH GL SURPR]LRQH HG
LQWHJUD]LRQHVRFLDOHGHOODFRPXQLWj&RVWDHWDO






solidarietà tra molti e non una mutualità tra pochi)LOLSSLQL
/D OHWWHUDWXUD HFRQRPLFRD]LHQGDOH &KHQH\ HW DO  /DPEUX H






VRFL PD q ULIHULELOH DOOD FUHD]LRQH GL YDORUH VRFLDOH &RVWD HW DO 
0DQFLQR H 7KRPDV  7KRPDV  $QGUHDXV  $XVWLQ HW DO
 QHOO¶LQWHQWR GL VYLOXSSDUH SUHVXSSRVWL GL FUHVFLWD VLD LQ WHUPLQL
HFRQRPLFL PD VRSUDWWXWWR LQ WHUPLQL GL crescita culturale e sociale della 
comunità a cui si appartiene9HOOD
3HU OH D]LHQGH FRRSHUDWLYH VRFLDOL FRPH SHU OH LPSUHVH QRQ SURILW LQ
JHQHUDOHGLYLHQHGHWHUPLQDQWHQHOSHUVHJXLPHQWRGHLSURSULRELHWWLYLVRFLDOL
HPXWXDOLVWLFLil rispetto dell’equilibrio economico nel medio-lungo periodo 
e di quello finanziario nell’immediato, costituendo una condizione di vincolo 
necessaria a garantirne la sopravvivenza, la continuità e lo sviluppo
0DWDFHQD









LQ FXL OH ULVRUVH VLDQR LPSLHJDWH per conseguire un risultato economico 




/DFRPSOHVVLWj DPELHQWDOH 'XQFDQ LQ FXL HVVHRSHUDQR FKH VL
ULVFRQWUD QHOOD ULGX]LRQH GHL ILQDQ]LDPHQWL :HHUDZDUGHQD HW DO 
QHOO¶LQFUHPHQWR GHOOD FRQFRUUHQ]D QHOOD GLIILFROWj GL UHSHULPHQWR GL
GRQD]LRQLQHOOHULFKLHVWHHQHOOHHVLJHQ]HGHJOLVWDNHKROGHUVHOHFRQVHJXHQWL
VILGH D FXL HVVH VRQR FKLDPDWH D ULVSRQGHUH  ID Vu FKH VL YDGDQR D













5LVSHWWR D FLz q LQGLFDWLYR VRWWROLQHDUH FRPH VXD GHWHUPLQDQWH OR
VYLOXSSRGLXQVLVWHPDGLJRYHUQDQFH7UDYDJOLQL HWDORULHQWDWRD
GHWHUPLQDUH XQ FRQWHVWR GL UHJROH LVWLWX]LRQDOL H GL PHUFDWR ILQDOL]]DWR D




H QHOOR VYLOXSSR GL UXROL H UHVSRQVDELOLWj %ODLU  QHO ULVSHWWR GHL






7UD JOL HOHPHQWL GL GHEROH]]D OD OHWWHUDWXUD LQGLYLGXD OD PDQFDQ]D GL
FRPSHWHQ]H PDQDJHULDOL HG HFRQRPLFKH QHOO¶XWLOL]]R GHOOH LQIRUPD]LRQL
GHULYDQWLGDJOLVWUXPHQWLGLJHVWLRQHHGDXQDORURFRUUHWWDLPSOHPHQWD]LRQH
0DQFLQR H 7KRPDV  )UDQFHVFRQL  'LYHUVL VRQR VWDWL JOL
VWUXPHQWLGLLQGDJLQHSHULOFRQWUROORGLJHVWLRQHSHUTXDQWRULJXDUGDLOVHWWRUH
IRUSURILWGLYHUVDPHQWHGDTXDQWRDFFDGHQHOVHWWRUHQRQSURILW LQFXLWDOL
VWUXPHQWL ULVXOWDQR GLIILFLOPHQWH DSSOLFDELOL VH QRQ SUHYLR DGDWWDPHQWR




$OILQHGLVRGGLVIDUH O¶HVLJHQ]D LQIRUPDWLYD LQWHUQDqLPSRUWDQWHGDXQ
ODWRDWWLYDUHXQSURFHVVRGLSLDQLILFD]LRQHHGLFRQWUROORGLJHVWLRQHGDOO¶DOWUR
FRQVLGHUDUHDOO¶LQWHUQRGLTXHVW¶XOWLPRTXHOOLFKHVRQRJOLVWUXPHQWLGLQDWXUD
FRQWDELOH HG H[WUDFRQWDELOH FKH IRUQLVFRQR GDWL WDOL GD FRQVHQWLUH XQD






VLVWHPLVRILVWLFDWL )DUQHWLFRPHDGHVHPSLR OH LPSUHVHQRQSURILW
DOO¶LQWHUQRGHOOHTXDOLULHQWUDQROHFRRSHUDWLYHVRFLDOL
/H LQIRUPD]LRQL GL cost accounting VRQR GL FUXFLDOH ULOHYDQ]D QHO
PRPHQWR LQFXL LPDQDJHUVL WURYDQRDGRYHUHIIHWWXDUHVFHOWHVWUDWHJLFKH
DVVXPHUH GHFLVLRQL GL EUHYH SHULRGR R PRQLWRUDUH OHPRGDOLWj GL LPSLHJR
GHOOHULVRUVH&KDQH/HH&KULVWHQVHQ*RYLQGDUDMDQH6KDQN
7DOL LQIRUPD]LRQLVRQRLQROWUH WUDJOLHOHPHQWLGHWHUPLQDQWLSHU OD
YDOXWD]LRQH GHOOD SHUIRUPDQFH D]LHQGDOH H PDQDJHULDOH +RUJUHQ HW DO
XQLWDPHQWHDOOHLQIRUPD]LRQLH[WUDFRQWDELOL2WOH\
4XDQWRVRSUDSUHVXSSRQHODSUHVHQ]DGLFRQRVFHQ]DGHOOHORJLFKHGHOOD
FRQWDELOLWj DQDOLWLFD H FRQVDSHYROH]]D GHOOD ULOHYDQ]D DWWULEXLELOH DOOH
PRGDOLWjDWWUDYHUVROHTXDOLVLJLXQJHDOODFRPSRVL]LRQHGHOGDWR&LQTXLQL
 FKH VL WUDPXWD LQ DWWHQGLELOLWj GHO VLVWHPD LQIRUPDWLYR FRQWDELOH
0DUFKL
/RVWXGLRLQWHQGHLQGDJDUHDWWUDYHUVROHGRPDQGHGLULFHUFDFKHFLVLq
SRVWL OH UHOD]LRQLH OH LPSOLFD]LRQLHVLVWHQWL WUDHIILFLHQ]DHGHIILFDFLDGHO
XII - 66
FRQWUROORGLJHVWLRQH LQSDUWLFRODUH DQDOL]]DQGRQH ODERQWjGHO VLVWHPDGL
FRQWDELOLWj DQDOLWLFD H LO OLYHOOR GL FRPSHWHQ]D H FRQRVFHQ]D HFRQRPLFR
D]LHQGDOHGHOODVWHVVDGDSDUWHGHLPDQDJHU'HDUPDQH6FKLHOGV6WRQH
HW DO  H GHO FRQWUROOHU /H GRPDQGH WUDJJRQR OD ORUR UDJLRQH GDO






 ,Q TXDOH PLVXUD LO JUDGR VL DWWHQGLELOLWj GHO VLVWHPD H GHOOH
LQIRUPD]LRQLGLcost accountingLQIOXLVFHVXOOHVFHOWHVWUDWHJLFKH"
 ,O JUDGR GL GLVWRUVLRQH LQIRUPDWLYD q ULFRQGXFLELOH DO OLYHOOR GL
knowledge accounting"
$OOD OXFH GHOO¶DQDOLVL FRQGRWWD YDVWD q OD OHWWHUDWXUD FKH FRQVLGHUD OR
VWUXPHQWR FRQWDELOH FRPH XWLOH DO ILQH GHOOD SLDQLILFD]LRQH GHOOD









/¶DWWHQGLELOLWj GHOOH LQIRUPD]LRQL DOO¶LQWHUQR GHO VLVWHPD GL FRVW
DFFRXQWLQJ H OH ULSHUFXVVLRQL GHOOH DVLPPHWULH LQIRUPDWLYH VXO VLVWHPD
GHFLVLRQDOHq VWDWR LQGDJDWR ULFRUUHQGRDGXQDSSURFFLRGL WLSRGHGXWWLYR
LQGXWWLYR DYYDOHQGRVL GL XQD PHWRGRORJLD TXDOLWDWLYD &RUEHWWD 
)HUUDULV )UDQFHVFKL  H VFHJOLHQGR LO FDVH VWXG\ <LQ  SHU
FRQGXUUHODULFHUFDVXEDVHHPSLULFD
/¶LQGLYLGXD]LRQH GHO FDVR VWXGLR q DYYHQXWD DWWUDYHUVR OD YDOXWD]LRQH
GHOODSUHVHQ]DGHLVHJXHQWLIDWWRULFRRSHUDWLYDVRFLDOHGLPHGLHGLPHQVLRQL
GLVSRQLELOLWj GHOO¶D]LHQGD DG HVVHUH LQGDJDWD SUHVHQ]D GLFKLDUDWD GL XQ
VLVWHPD GL FRQWUROOR GL JHVWLRQH ORJLVWLFD FRPSDWLELOH FRQ OH IDVL VRWWR
HOHQFDWH
 3ULPRLQFRQWURFRQ3UHVLGHQWHH'LUHWWRUH*HQHUDOHSHUHVSOLFLWDUHOD










,O ULFRUUHUH DG XQ DSSURFFLR LEULGR KD UDIIRU]DWR L SUHVXSSRVWL
GHOO¶LQGDJLQHHPSLULFDFRQGRWWDDOO¶LQWHUQRGHOODFRRSHUDWLYDVXOODEDVHGHO







LQWHUYLVWH VHPLVWUXWWXUDWH DO 3UHVLGHQWH 'LUHWWRUH *HQHUDOH 5HVSRQVDELOH
DPPLQLVWUDWLYRH5HVSRQVDELOH4XDOLWjHG$FFUHGLWDPHQWRTXHVW¶XOWLPRSHU
ODVXDYLVLRQHFRPSOHVVLYDGHOO¶D]LHQGDGRYXWDDOODUHDOL]]D]LRQHGHLSURFHVVL
GL TXDOLWj HG DFFUHGLWDPHQWR QHFHVVDUL SHU OR VYROJLPHQWR GHOOH DWWLYLWj
ULFRUUHQGR GXQTXH DG XQD PROWHSOLFLWj GL ULVRUVH LQIRUPDWLYH FKH KD
FRQVHQWLWRGLHIIHWWXDUHXQDWULDQJROD]LRQHWUDLGDWLULOHYDWL<LQ
/HLQWHUYLVWHVHPLVWUXWWXUDWHSHUODORURFDUDWWHULVWLFDGLLQWHUD]LRQHWUD
LQWHUYLVWDWR HG LQWHUYLVWDWRUH KDQQR ULYHODWR DVSHWWL RUJDQL]]DWLYL H
FRPSRUWDPHQWDOL &RUEHWWD  QRQFKp VRQR VWDWH IXQ]LRQDOL SHU OD
FRPSUHQVLRQH GHO FRQWHVWR LQGDJDWR HG LQ SDUWLFRODUH GHO JUDGR GL









/¶D]LHQGD RJJHWWR GL VWXGLR FKH SHU SULYDF\ FKLDPHUHPR $OID q XQD
FRRSHUDWLYDVRFLDOHGLWLSR$ORFDOL]]DWDQHO1RUG(VWGL,WDOLDRSHUDQWHGD
ROWUHDQQLQHOO¶DPELWRGHL VHUYL]L VRFLRVDQLWDUL$OO¶DQQR³Q´ LQFXLq
VWDWDFRQGRWWD O¶DQDOLVL ODFRRSHUDWLYD$OIDULVXOWDSUHVHQWHLQ3URYLQFLH













'D XQD SULPD DQDOLVL DWWUDYHUVR OD GRFXPHQWD]LRQH LQWHUQD q ULVXOWDWR
FRPH OD PLVVLRQ D]LHQGDOH VLD LQ OLQHD FRQ L SULQFLSL FRRSHUDWLYL YROWL D
JDUDQWLUH LO SHUVHJXLPHQWR GHOOD PDVVLPD HFRQRPLFLWj HG HIILFLHQ]D GHOOD
JHVWLRQH GL FRQWLQXLWj RFFXSD]LRQDOH SHU L VRFL QRQFKp OH PLJOLRUL
FRQGL]LRQL HFRQRPLFKH H SURIHVVLRQDOL SHU HVVL /D FRRSHUDWLYD $OID q
RULHQWDWD DO VRGGLVIDFLPHQWR GL GRPDQGD GL VHUYL]L VDQLWDUL VRFLDOL H
DVVLVWHQ]LDOL LQ XQ¶RWWLFD GL LQWHJUD]LRQH FROODERUDWLYD FRQ DOWUH UHDOWj
DQDORJKH SULYLOHJLDQGR LO ULJRUH H OD PDVVLPD WUDVSDUHQ]D GHOOH VFHOWH
GHFLVLRQDOLHJHVWLRQDOL
/¶DQDOLVL GHO FDVR KD DYXWR FRPH SULQFLSDOL VRJJHWWL LQWHUORFXWRUL LO
3UHVLGHQWH LO 'LUHWWRUH *HQHUDOH LO 5HVSRQVDELOH $PPLQLVWUDWLYR H GL
5HVSRQVDELOH GHOO¶XIILFLR 4XDOLWj H $FFUHGLWDPHQWR LQ TXDQWR LQGLYLGXDWR
TXDOH ILJXUD GL ULIHULPHQWR GDWH OD VXD SURIRQGD FRQRVFHQ]D GHL SURFHVVL
D]LHQGDOL
'DOOD SULPD LQWHUYLVWD DO 3UHVLGHQWH H VXFFHVVLYDPHQWH DO 'LUHWWRUH
*HQHUDOHHPHUJRQRDOFXQLHOHPHQWLGLLQGLUL]]RVWUDWHJLFRWUDLTXDOL
 /DUHFHQWHVFHOWDGLRSHUDUHQHOO¶DPELWRGHOVHUYL]LR%FRPHQXRYR
³EXVLQHVV´ KD FRPSRUWDWR LQYHVWLPHQWL TXDOL IXVLRQH SHU
LQFRUSRUD]LRQH GL XQD FRRSHUDWLYD JHVWLRQH GL XQD VWUXWWXUD
UHVLGHQ]LDOH LQ 3URMHFW )LQDQFLQJ LO WXWWR VX SURSRVWD GHO 'LUHWWRUH
*HQHUDOH
 9RORQWjGLHVSDQVLRQHWHUULWRULDOH
 3RUVL LQ XQ DSSURFFLR FRPSHWLWLYR VXO PHUFDWR LQ DIILDQFDPHQWR DL
VHUYL]LHURJDWLSHUOD3XEEOLFD$PPLQLVWUD]LRQLLQDFFUHGLWDPHQWR
'DOO¶LQWHUYLVWD XQLWDPHQWH DOO¶DQDOLVL GHL GRFXPHQWL IRUPDOL VL HYLQFH










/¶DWWLYLWj DPPLQLVWUDWLYD FRQWDELOH q JHVWLWD QHOOD VXD LQWHUH]]D
GDOO





,O 3UHVLGHQWH LO 'LUHWWRUH *HQHUDOH XQLWDPHQWH DO 5HVSRQVDELOH
$PPLQLVWUDWLYR FRQIHUPDQR OD SUHVHQ]D GL XQ VLVWHPD GL FRQWUROOR GL
JHVWLRQHIRQGDWRVXHOHPHQWLSUHYLVLRQDOLHGLUHQGLFRQWD]LRQHDOLPHQWDWRGD
XQDFRQWDELOLWj³HFRQRPLFD´VWUXWWXUDWDSHUFHQWURGLFRVWR
,O FRQWUROOR GL JHVWLRQH YLHQH VYROWR GLUHWWDPHQWH GDO 5HVSRQVDELOH
$PPLQLVWUDWLYR FRQ LO VXSSRUWR GL XQ FRQVXOHQWH HVWHUQR DOO¶D]LHQGD ,O
5HVSRQVDELOH $PPLQLVWUDWLYR SUHVHQWD XQ HOHYDWR JUDGR GL HVSHULHQ]D LQ














Figura 1.: Schema di allocazione dei costi e Ricavi in ALFA. Fonte: nostra 
elaborazione 

&RQ LO WHUPLQH VWUXWWXUD VL LQWHQGRQR VLD LPPRELOL PD DQFKH VHUYL]L
4XHVWLUDSSUHVHQWDQRLQVRVWDQ]DGHLYHULHSURSULFHQWULGLFRVWRDOO
LQWHUQR






, FRVWL JHQHUDOL LQGLUHWWL GL $OID YHQJRQR LGHQWLILFDWL FRPH ³FRVWL GL
VWUXWWXUD´HULFRPSUHQGRQRLQGLVWLQWDPHQWHWXWWHOHVSHVHVRVWHQXWHGDOODVHGH
FHQWUDOHGRYHRSHUDQRJOLRUJDQLGLULJHQ]LDOL
, VXGGHWWL FRVWL FRPSUHQGRQR ROWUH DJOL VWLSHQGL GHOOD GLULJHQ]D H GHO
SHUVRQDOH FKH VYROJH OD SURSULD DWWLYLWj SUHVVR OD VHGH DQFKH WXWWH TXHOOH
VSHVH SHU LO IXQ]LRQDPHQWR GHOOD VWUXWWXUD HQHUJLD WHOHIRQR SXOL]LH
























, FRVWL VRQR GLYLVL LQ FRVWL JHQHUDOL LQGLUHWWL H FRVWL VSHFLILFL L SULPL
FRPSUHQGRQR WXWWH OH VSHVH VRVWHQXWH GDOOD VHGH FHQWUDOH FRPSUHVL JOL
VWLSHQGL GL GLULJHQWL SHUVRQDOH H VSHVH GL IXQ]LRQDPHQWR GHOOD
VWUXWWXUDXWHQ]H H VRQRDOORFDWL DOO¶³8IILFLR´PHQWUH L VHFRQGL VRQR WUDWWL









6H GD XQ ODWR OD VWUXWWXUD GHO GRFXPHQWR SUHVHQWDWR FRPH 5HSRUWLQJ
FRPSUHQGH DO VXR LQWHUQR XQD VH]LRQH GL SURJUDPPD]LRQH XQD GL GDWL





FULWHUL GL DJJUHJD]LRQH GL FRVWR R GL DOORFD]LRQH GHL FRVWL LQGLUHWWL ,O
5HVSRQVDELOH $PPLQLVWUDWLYR QHO FRUVR GHJOL LQFRQWUL KD SL YROWH
VRWWROLQHDWR FRPH QHO FRUVR GHJOL XOWLPL DQQL DYHYD ³personalmente 
XII - 72
provveduto più volte a modificare i conti e le aggregazioni di costo per 
rendere più attendibili le informazioni della contabilità analitica” 7DOL
PRGLILFKH VRQR HPHUVH FKLDUDPHQWH LQ IDVH GL ULFRVWUX]LRQH GHL FRQWL




FRQWDELOH GHL SURSUL PDVWUL DGHJXDQGROD DO '*5  WDOH
FDPELDPHQWR QRQ KD LQWURGRWWR PRGLILFKH ULOHYDQWL GDO SXQWR GL YLVWD
FRQWDELOHPDSXzDYHUFUHDWRXQ¶XOWHULRUHGLIILFROWjGLFRPSUHQVLRQHGDSDUWH
GHL VRJJHWWL FKH VL WURYDQR D GRYHU DQDOL]]DUH L GDWL HG XWLOL]]DUH OH
LQIRUPD]LRQL

























/H LQIRUPD]LRQL GHULYDQWL GD WDOL HODERUD]LRQL UDSSUHVHQWDQR O¶XQLFR













&RPH SRVVLELOH GHGXUUH GD TXDQWR LOOXVWUDWR HPHUJRQR DOFXQH
³SHFXOLDULWj´GHO VLVWHPDGL ULFODVVLILFD]LRQHGHVFULWWR ULJXDUGDQWL LQPRGR
SDUWLFRODUHLFRVWLLQGLUHWWL5LVXOWDDQRPDODO¶LPSXWD]LRQHGHLFRVWLILVVLGL






VHGH GHOOH VXGGHWWH VWUXWWXUH PLQRUH ULVSHWWR DG DOWUH ,O FULWHULR GL
LPSXWD]LRQHGLTXHVWLFRVWLDWWUDYHUVRLOIDWWXUDWRGXQTXHULVXOWDHVVHUHQRQ
DSSURSULDWR H QRQ UDSSUHVHQWDWLYR GHOOH ULVRUVH HIIHWWLYDPHQWH FRQVXPDWH
GDOOHVLQJROHVWUXWWXUHVHUYL]LULJXDUGDQWLLFRVWLILVVLGLVWUXWWXUD




$OOD GRPDQGD VSHFLILFD VXOOH PRWLYD]LRQL FKH KDQQR VSLQWR
DOO¶LQGLYLGXD]LRQHGLWDOLDJJUHJD]LRQLGLFRVWRHULVXOWDWLHFRQRPLFLQRQVRQR
VWDWHGDWHULVSRVWHFRHUHQWLFRQOHHVLJHQ]HLQIRUPDWLYHXWLOLDOODFRRSHUDWLYD
,QQDQ]L DG XQ¶XOWHULRUH ULFKLHVWD GL VSHFLILFD DO 5HVSRQVDELOH
$PPLQLVWUDWLYRVXLFULWHULGLGHILQL]LRQHGHOOHFRPSRQHQWLGLFRVWRGHO&RQWR
8IILFLR H VXL FULWHUL GL DOORFD]LRQH GHOOR VWHVVR DL 6HWWRUL &HQWUL GL
5HVSRQVDELOLWjODVXDGLFKLDUD]LRQHqVWDWD³non credo sia rilevante come 
andiamo ad aggregare o allocare i costi indiretti tanto il risultato 
complessivo dell’azienda non cambia”. 
,O 'LUHWWRUH *HQHUDOH LQROWUH KD HVSUHVVDPHQWH GLFKLDUDWR GL SRUUH
DWWHQ]LRQH DO YDORUH UHODWLYR DO ORUR 0DUJLQH RSHUDWLYR ORUGR VHQ]D SRUVL
XOWHULRULSUREOHPDWLFKHGLDQDOLVL
$O ILQH GL YHULILFDUH O¶DSSURFFLR DOO¶LQIRUPD]LRQH FRQWDELOH GD SDUWH
GHOO¶DOWD GLULJHQ]D 'LUHWWRUH *HQHUDOH H 3UHVLGHQWH H GHO 5HVSRQVDELOH






































QHOOH ULFODVVLILFD]LRQLHVHJXLWHGD$/)$ O¶,YDGDSURUDWD q LQVHULWD
SULPDGHO9DORUHDJJLXQWRFLRqWUDLFRVWLGLUHWWL5LFRUGLDPRDOWUHVu
FKHLO'LUHWWRUH*HQHUDOHDYHYDHVSOLFLWDPHQWHDIIHUPDWRXWLOL]]DUHLO
0RO TXDOH LQIRUPD]LRQH SHU OH VXH YDOXWD]LRQL GL EUHYH H GL OXQJR
SHULRGR
 &RVWLILVVLGLVWUXWWXUDUDSSUHVHQWDQRLFRVWLGHULYDQWLGDOOHDWWLYLWjGL
FRRUGLQDPHQWR VYROWH GDOOD VHGH H FRPSUHQGHQWL WXWWL L FRVWL GL
PDQXWHQ]LRQH GHOOD VWHVVD 4XHVWL FRPH GHWWR VRQR ULSDUWLWL VXOOH
YDULHVWUXWWXUHVXOODEDVHGHOIDWWXUDWR
$OILQHGLFRQIURQWDUFLFRQLVRJJHWWLD]LHQGDOL LQGLYLGXDWLSHUO¶DQDOLVL
ULVSHWWR DO GLYHUVR YDORUH LQIRUPDWLYR GHULYDQWH GDL GLYHUVL FULWHUL GL
XII - 75
DOORFD]LRQH GHL FRVWL LQGLUHWWL LO QXRYR &ULWHULR GL DQDOLVL GHL FRVWL VRSUD
ULSRUWDWRVRQRVWDWHVYLOXSSDWHWUHGLYHUVHLSRWHVLGLFULWHULGLDOORFD]LRQHGHL
FRVWL LQGLUHWWL FRPH HYLGHQ]LDWR QHOOD ILJXUD Q  ULVSHWWR DL TXDOL
ULSRUWHUHPRLULVXOWDWLGHOOHGXHSLVLJQLILFDWLYHO¶LSRWHVLHO¶LSRWHVL














































Figura n. 6: Reddito operativo dei Settori rispetto ai criteri di imputazione dei 








GHO FRQVXPR GHOOH ULVRUVH LPSLHJDWH L ULVXOWDWL VXELVFRQR XQD YDULD]LRQH
LQWHUHVVDQWH

Figura n. 7: Reddito operativo dei Settori rispetto ai criteri di imputazione dei 





GLUHWWRUH *HQHUDOH ,O 5HVSRQVDELOH $PPLQLVWUDWLYR QHOO¶DPELWR GHOOD
XII - 77
GLVFXVVLRQHGHOOHLQIRUPD]LRQLHPHUVHKDVRWWROLQHDWRFRPHODVFHOWDGDFXL
VFDWXULVFH O¶LYD GD SURUDWD GDO TXDOH GHULYD LQ EXRQD PLVXUD LO ULVXOWDWR
UHODWLYRDOVHWWRUH%H(VLD LPSXWDELOHD ORJLFKHGLFRQYHQLHQ]D ILVFDOHH
TXLQGLQRQLQIOXHQWLDLILQLJHVWLRQDOL
/¶LPSLHJR GHOOD ORJLFD GL UDSSUHVHQWD]LRQH GHL FRVWL D 0DUJLQH GL
&RQWULEX]LRQH QRQ q LQROWUH PDL VWDWD SUHVD LQ FRQVLGHUD]LRQH DO ILQH GL
VXSSRUWDUHO¶DOWDGLUH]LRQHQHOODVFHOWDVWUDWHJLFDGLULYROJHUHLSURSULVHUYL]L
³DPHUFDWR´5LVSHWWRDOODSRVVLELOLWjGLDGRWWDUHFULWHULGLIIHUHQWLDOORFD]LRQH
GHL FRVWL LO 5HVSRQVDELOH $PPLQLVWUDWLYR DIIHUPD ³non condivido ne 
comprendo la rilevanza delle distinzioni tra le ipotesi presentate tanto il 
risultato complessivo della cooperativa non cambia”. 
/DUHD]LRQHGDSDUWHGHO'*qULVXOWDWDDOWUHWWDQWR LQWHUHVVDQWHPDSHU
UDJLRQL RSSRVWH 7UD OH DIIHUPD]LRQL ULVXOWD LQWHUHVVDQWH ³« non riesco a 
comprendere le ragioni the tale differenza la scelta fiscale del pro rata fatta 
dall’amministrazione era risultata la più conveniente”











&RPH HPHUVR GDOO¶DQDOLVL GHOOD OHWWHUDWXUD LO VLVWHPD GHFLVLRQDOH GHOOH
LPSUHVHVRFLDOLHG LQSDUWLFRODUHGHOOHFRRSHUDWLYHVRFLDOLQHFHVVLWDGLXQ
VLVWHPD LQIRUPDWLYRDOO¶LQWHUQRGHO FRQWUROORGLJHVWLRQH FDSDFHGL IRUQLUH
LQIRUPD]LRQLDWWHQGLELOLVLDSHUTXDQWRFRQFHUQHJOLDVSHWWLHFRQRPLFLVLDLQ
UHOD]LRQHDJOLRELHWWLYLHGDOOHILQDOLWjVRFLDOLGHOOHVWHVVH&RVWDHWDO






HFRQRPLFRILQDQ]LDULD SUHVHQWH DOO¶LQWHUQR GHO FRQWUROOR GL JHVWLRQH
&DUGLQDOHV&OR\G%RQQHUH/HZLXV
XII - 78
*OL VWXGL QHO VHWWRUH QRQ SURILW KDQQR ULYHODWR FRPH O¶HIILFDFLD
GHOO¶LQIRUPD]LRQH FRQWDELOH .DSODQ  SRVVD HVVHUH UDIIURQWDELOH DO
JUDGRGLknowledge accountingSUHVHQWHDOO¶LQWHUQRGHOOHVWHVVHD]LHQGH










ORJLFKH GL FRQWDELOLWj DQDOLWLFD H O¶DVVHQ]D GHO ULVSHWWR GHO SULQFLSLR GL
FRQIURQWDELOLWj GHO GDWR UDSSUHVHQWDQR XQ HYLGHQWH HOHPHQWR GL ULVFKLR




/R VWXGLR HPSLULFR KD HYLGHQ]LDWR ULVSHWWR DOOD GRPDQGD GL ULFHUFD
QXPHURXQRXQGLVDOOLQHDPHQWRWUDOHDVSHWWDWLYHLQIRUPDWLYHFKHLOPDQDJHU
ULWLHQHGLDYHUHHFLzGLFXLUHDOPHQWHGLVSRQH
1HOOD IDVH SUHOLPLQDUH GHOOD ULFHUFD LQIDWWL LO 'LUHWWRUH *HQHUDOH LO
3UHVLGHQWHHVXFFHVVLYDPHQWHLO5HVSRQVDELOH$PPLQLVWUDWLYRGLFKLDUDQRGL






,O FDVR HPSLULFR KD IDWWR HPHUJHUH DO FRQWUDULR FRPH LO VLVWHPD GL
FRQWDELOLWj DQDOLWLFD LQ D]LHQGD ULVXOWL QRQ FRQIRUPH ULVSHWWR D TXDQWR
ULFKLHVWRSHUXQDFRUUHWWDWHQXWDGLXQVLVWHPDGLFRQWDELOLWjDQDOLWLFDFRQIXVD








/¶HOHYDWD SURIHVVLRQDOLWj H FRPSHWHQ]H LQ DPELWR DPPLQLVWUDWLYR H
FRQWDELOHQRQJDUDQWLVFRQR ODSUHVHQ]DGHOOH ORJLFKHGHLSULQFLSL VSHFLILFL
GHOODFRQWDELOLWj DQDOLWLFD QHOFDVR LQ HVDPH DG HVHPSLR LO5HVSRQVDELOH
$PPLQLVWUDYR&RQWUROOHUGDHYLGHQ]DLQSLRFFDVLRQLGLQRQFRPSUHQGHUH




LPSOLFD]LRQL WUD O¶HIILFDFLDGHO VLVWHPDGLcost accountingSHU OHGHFLVLRQL








$OH[DQGHU -  $GDSWLYH VWUDWHJLHV RI QRQ SURILW KXPDQ VHUYLFH
RUJDQL]DWLRQVLQDQHUDRIGHYROXWLRQDQGQHZSXEOLFPDQDJHPHQWLQ1RQ
SURILWPDQDJHPHQWDQGOHDGHUVKLSQ




$XVWLQ - 6WHYHQVRQ + 6NLOOHUQ -:  6RFLDO DQG FRPPHUFLDO
HQWUHSUHQHXUVKLSVDPHGLIIHUHQWRUERWK"LQ(QWUHSUHQHXUVKLS7KHRU\
3UDFWLFHQ
%DWWDJOLD )  &XOWXUD H PRGHOOL RUJDQL]]DWLYL GHOO
LPSUHVD
FRRSHUDWLYHLQ5LYLVWDGHOODFRRSHUD]LRQHQ





%RU]DJD &  'DOOD FRRSHUD]LRQH VRFLDOH ULVRUVH LQQRYD]LRQH HG
LQGLYLGXD]LRQHGLELVRJQLHPHUJHQWL6HUYL]L6RFLDOL2JJL9ROQ
%RU]DJD&'HIRXUQ\-)URPD7KLUG6HFWRUWR6RFLDO(QWHUSULVH
,Q 7KH (PHUJHQFH RI 6RFLDOH (QWHUSULVH /RQGRQ DQG 1HZ <RUN
5RXWOHGJH
XII - 80
%RU]DJD & 'HIRXUQ\ -  /¶LPSUHVD VRFLDOH LQ XQD SURVSHWWLYD
HXURSHD,VVDQ7UHQWR,WDOLD
%URQ]HWWL *  /H D]LHQGH QRQ SURILW XQ HVDPH GHJOL VWUXPHQWL GL
FRQWUROORGLJHVWLRQH0LODQR)$QJHOL
%UXVD /  &RQWDELOLWj GHL FRVWL FRQWDELOLWj SHU FHQWUL GL FRVWR H
DFWLYLW\EDVHGFRVWLQJ0LODQR*LXIIUq
&DGEXU\ &RPPLWWHH 5HSRUW  7KH &RPPLWWHH RQ WKH )LQDQFLDO
$VSHFWVRI&RUSRUDWH*RYHUQDQFH%XUJHVV6FLHQFH3UHVV/RQGUD
&DUWRFFL 5 0DFRQL D FXUD GL  /LEUR ELDQFR VXO 7HU]R VHWWRUH
%RORJQDLO0XOLQR
&KDQ6</HH'6$QHPSLULFDOLQYHVWLJDWLRQRIV\PSWRPVRI
REVROHWH FRVWLQJ V\VWHP DQG RYHUKHDG FRVW VWUXFWXUH LQ 0DQDJHULDO
$XGLWLQJ-RXUQDOYROQ
&KHQH\ * &UX] , 6 3HUHGR $0 1D]DUHQR (  :RUNHU
FRRSHUDWLYHVDVDQRUJDQL]DWLRQDODOWHUQDWLYHFKDOOHQJHVDFKLHYHPHQWV





&OR\G &%  3ULRU .QRZOHGJH LQIRUPDWLRQ VHDUFK EHKDYLRU DQG
SHUIRUPDQFH LQ WD[ UHVHDUFK WDVNV LQ 7KH MRXUQDO RI WKH $PHULFDQ
7D[DWLRQ$VVRFLDWLRQSS




&ROLJQRQ 5 $ &RYDOHVNL 0  $FFRXQWLQJ 3UDFWLFHV DQG
2UJDQL]DWLRQDO'HFLVLRQ0DNLQJLQ6RFLRORJLFDO4XDUWHUO\9ROQ




'HDUPDQ '7 6KLHOGV 0'  5HGXFLQJ DFFRXQWLQJ IL[DWLRQ
GHWHUPLQDQWVRIFRJQLWLYHDGDSWDWLRQWRYDULDWLRQLQDFFRXQWLQJPHWKRG
LQ&RQWHPSRUDQ\$FFRXQWLQJ5HVHDUFKYROQ
'HIRXUQ\ -3HVWRII9  ,PDJHVDQGFRQFHSWVRI7KLUG6HFWRU LQ
(XURSH
XII - 81
'HIRXUQ\ - 1\VVHQV 0  &RQFHSWLRQV RI 6RFLDO (QWHUSULVH DQG
6RFLDO(QWUHSUHQHXUVKLSLQ(XURSHDQGWKH8QLWHG6WDWHV&RQYHUJHQFHV
DQG'LYHUJHQFHVLQ-RXUQDORI6RFLDO(QWUHSUHQHXUVKLS
'UXFNHU 3 )  0DQDJLQJ IRU EXVLQHVV HIIHFWLYHQHVV LQ +DUYDUG
%XVLQHVV5HYLHZ
'XQFDQ 5  &KDUDFWHULVWLFV RI RUJDQL]DWLRQDO HQYLURQPHQW DQG















-RKQVRQ +  ,W¶V WLPH WR VWRS RYHUVHOOLQJ DFWLYLW\EDVHG FRQFHSWV
0DQDJHPHQW$FFRXQWLQJQ




.DUPDUNDU 8 6 /HGHUHU 3 - =LPPHUPDQ - /  &KRRVLQJ
PDQXIDFWXULQJ SURGXFWLRQ FRQWURO DQG FRVW DFFRXQWLQJ V\VWHPV ,Q 5
.DSODQ (G 0HDVXUHV IRU PDQXIDFWXULQJ H[FHOOHQFH %RVWRQ 0$
+DUYDUG%XVLQHVV6FKRRO3UHVV
.HUOLQ -$  6RFLDO HQWHUSULVH LQ WKH 8QLWHG 6WDWHV DQG (XURSH





3HVWRII 9  7KH HQWHUSULVHV DQG RUJDQL]DWLRQV RI WKH 7KLUG
V\VWHPDVWUDWHJLFFKDOOHQJHIRUHPSOR\PHQW&,5,(&VWXGLR
XII - 82
/HZLV '  2UJDQL]DWLRQ DQG 0DQDJHPHQW LQ WKH 7KLUV 6HFWRU
7RZDUGD&URVV&XOWXUDO5HVHDUFK$JHQGD1RQSURILWPDQDJHPHQW	
/HDGHUVKLS9RO1
0DFUu 0 ' 7DJOLDYHQWL 0 5  /D ULFHUFD TXDOLWDWLYD QHOOH
RUJDQL]]D]LRQLWHRULDWHFQLFKHFDVL5RPD&DURFFL
0DJJL',OELODQFLRGLPLVVLRQHGHOOHD]LHQGHQRQSURILW0RGHOOL







0DWDFHQD $ )LRUHQWLQL *  &RRSHUDWLYD PXWXDOLVWLFD H LPSUHVD
VRFLDOH'DOFDODEURQHDOFLJQRQHUR"LQ&ROODERUDUHHFRPSHWHUHSHUXQ
PHUFDWR UHVSRQVDELOH H VROLGDOH DPPLQLVWUD]LRQL SXEEOLFKH HQWL QRQ
SURILW IRQGD]LRQL LPSUHVH FRRSHUDWLYH LPSUHVH VRFLDOL %RORJQD ,O
0XOLQR
0DWDFHQD$/HD]LHQGHQRQSURILWXQDGHILQL]LRQHGHJOLDWWRULGHO









2VERUQH 6 3 HG  7KH 7KLUG 6HFWRU LQ (XURSH 3URVSHFWV DQG
&KDOOHQJHV/RQGRQ5RXWOHGJH
3HVWRII 9  %H\RQG WKH 0DUNHW DQG 6WDWH &LYLO 'HPRFUDF\ DQG
6RFLDO(QWHUSULVHVLQD:HOIDUH6RFLHW\
3LFFLRWWL $ %HUQDUGRQL$ &RVVLJQDQL 0 )HUUXFFL /  6RFLDO
FRRSHUDWLYHVLQ,WDO\HFRQRPLFDQWHFHGHQWVDQGUHJLRQDOGLVWULEXWLRQLQ
$QQDOVRI3XEOLFDQG&RRSHUDWLYH(FRQRPLFV9ROQ
3RZHOO :  7KH QRQ SURILW VHFWRU D UHVHDUFK KDQGRERRN 1HZ
+DYHQ<DOH8QLYHUVLW\3UHVV









6KDQN - *RYLQGDUDMDQ 9  6WUDWHJLF FRVW PDQDJHPHQW7KH QHZ
WRROIRUFRPSHWLWLYHDGYDQWDJH1HZ<RUN7KH)UHH3UHVV
6PLUFLFK / 6WXEEDUW&  6WUDWHJLF 0DQDJHPHQW LQ DQ (QDFWHG
:RUOGLQ$FDGHP\RI0DQDJHPHQW5HYLHZQ
6WRQH ' 1 +XQWRQ -( :LHU %  6XFFHGLQJ LQ PDQDJHULDO








ILQDQ]D GHOOH LPSUHVH FRRSHUDWLYH LWDOLDQH 6DQWDUDQJHOR GL 5RPDJQD
0DJJLROL(GLWRUH
:HLVEURG %$  7KH YROXQWDU\ QRQSURILW VHFWRU DQ HFRQRPLF
DQDO\VLV'&+HDWK/H[LQJWRQ0$
:HLVEURG %$  7KH 1RQ 3URILW (FRQRP\ +DUYDUG 8QLYHUVLW\
3UHVV&DPEULGJH0$
:HHUDZDUGHQD-0F'RQDOG5(0RUW*66XVWDLQDELOLW\RI
QRQSURILW RUJDQL]DWLRQVDQ HPSLULFDO LQYHVWLJDWLRQ LQ -RXUQDO RI ZRUOG
EXVLQHVVQ













7KH QXPEHU RI 1RQIRU SURILW 132V RUJDQL]DWLRQV KDV VLJQLILFDQWO\
LQFUHDVHGLQUHFHQW\HDUV,QWHUQDWLRQDO&RRSHUDWLYH$OOLDQFH7KH
LQFUHDVH FRQFHUQV WKH QXPEHU RI SDLG ZRUNHUV DERXW  WKRXVDQG WKH
YROXQWHHUVDERXWPLOOLRQVDQGWKHVHUYLFHVSURYLGHGKHDOWKVHUYLFHV
HGXFDWLRQ FRPPHUFLDO VHUYLFHV DQG VRFLDO GHYHORSPHQW HWF &DULQL
%RU]DJD$JUHDWYDULHW\RIRUJDQLVDWLRQVFODVVLILHGXQGHUWKHQRQ
SURILW VHFWRU H[LVW LQ ,WDO\ SROLWLFDO SDUWLHV WUDGH XQLRQV FKXUFKHV
IRXQGDWLRQV KRVSLWDOV PDQDJHG E\ UHOLJLRXV RUGHUV FRPPXQLW\ FDUH
PXVHXPV YROXQWHHU JURXSV SURIHVVLRQDO FHQWUHV DQG VRFLDO FRRSHUDWLYHV
%HFDXVHRIWKHFRPSOH[LW\DQGWKHGLYHUVLW\RIQRQSURILWRUJDQL]DWLRQVZH
IRFXV RXU DWWHQWLRQ RQ HYDOXDWLQJ WKH SHUIRUPDQFH RI VRFLDO FRRSHUDWLYH
HQWHUSULVHVZLWKUHJDUGWRWKHLUVSHFLILFSXUSRVHV1RZDGD\VWKHUHDUHDERXW
 QRQSURILW RUJDQLVDWLRQV 132V FRQWULEXWLQJ LQ WKH DPRXQW RI
 WR ,WDOLDQ *'3 RI ZKLFK  DUH DFWLYH FRRSHUDWLYH EXVLQHVVHV
,QWHUQDWLRQDO &RRSHUDWLYH $OOLDQFH  DQG DERXW  DUH VRFLDO
FRRSHUDWLYHV ,67$7 7KH ODZ  DGRSWHG E\  ,WDOLDQ






RUGHU WR SURPRWH FXOWXUDO ZHDOWK DQG VRFLRHFRQRPLF GHYHORSPHQW 7KH
QHFHVVDU\EXWQRWVXIILFLHQWFRQGLWLRQWRDFKLHYHWKHVRFLDOPLVVLRQLVWKDW
8QLYHUVLW\RI8UELQR7KH ,QWHUQDWLRQDO &RRSHUDWLYH $OOLDQFH ,&$ LV D QRQJRYHUQPHQWDO LQWHUQDWLRQDO
RUJDQL]DWLRQIRXQGHGLQ7KHFRRSHUDWLYHHQWHUSULVHDVVRFLDWLRQVRIFRXQWULHVDGKHUH
WR,&$7KHPDLQVFRSHLVWRSURPRWHDQGGHIHQGWKHFRRSHUDWLYHLGHQWLW\,WHVWDEOLVKHGWKH
IROORZLQJ FRRSHUDWLYH SULQFLSOHV YROXQWDU\ DQG RSHQ PHPEHUVKLS GHPRFUDWLF PHPEHU
FRQWURO PHPEHU HFRQRPLF SDUWLFLSDWLRQ DXWRQRP\ DQG LQGHSHQGHQFH HGXFDWLRQ WUDLQLQJ







7KHUH DUH VRPHJHQHUDO FKDUDFWHULVWLFV FRPPRQ WR WKHZLGHYDULHW\RI




FRUSRUDWH LGHQWLW\ WKH\ DUH UHDOL]HG WKURXJK LQWHUQDO LQLWLDWLYHV E\ SDLG
HPSOR\HHVDQGYROXQWHHUV7KHPLVVLRQVWDWHPHQW LVGLUHFWO\ OLQNHG WR WKH
FUHDWLRQ RI VRFLDO YDOXH DQG WKHVH VRFLDO SXUSRVHV VKRXOG EH SXUVXHG E\
UHVSHFWLQJ WKH HFRQRPLF DQG ILQDQFLDO HTXLOLEULXP 7KH HFRQRPLF DQG
ILQDQFLDOVWDELOLW\SOD\DNH\UROH LQDFFRPSOLVKLQJ WKHVRFLDOPLVVLRQDQG
VXVWDLQDEOH GHYHORSPHQW RYHU WLPH 7KH UHVRXUFHV WKDW FRQWULEXWH WR WKH
DFWLYLWLHV WKDW KDYH WR EH XQGHUWDNHQ DUH ERWK PDWHULDO DQG LPPDWHULDO
LQWDQJLEOHDVVHWV$QHIIHFWLYHDFKLHYHPHQWRIWKHPLVVLRQLVQHFHVVDU\WR
REWDLQOHJLWLPDF\DQGWUXVWIURPWKHFRPPXQLW\
7KHVH RUJDQL]DWLRQV DUH FKDUDFWHUL]HG E\ KXPDQFDSLWDO LQWHQVLYH
SURFHVVHVLQIDFWPHPEHUVRIFRRSHUDWLYHHQWHUSULVHVDUHGLUHFWO\LQYROYHG
LQ WKHSURGXFWLRQRIJRRGVRU LQ WKHSURYLVLRQRIVHUYLFHV .XMDQVLYXDQG
/RQQTYLVW7KHVHSHFXOLDULWLHVDUHKLJKOLJKWHGLQVRFLDOFRRSHUDWLYHV






WKHPDQDJHPHQWSURFHVVHVZRUNHUV YROXQWHHUV FXVWRPHUV DQGSULYDWHRU
SXEOLFRUJDQL]DWLRQV0DWDFHQD7KRPDV)LFL%RU]DJD
&%RGLQL5&DULQL&'HSHGUL6*DOHUD*DQG6DOYDWRUL*7KHVH
HQWHUSULVHV DUH RZQHG DQG PDQDJHG E\ SDUWQHUV DQG WKHLU SXUSRVH LV WR
GHYHORSDVRFLDOHFRQRP\DEOHWRVDWLVI\QHHGVZKLFKKDYHEHHQLJQRUHGRU
LQDGHTXDWHO\ IXOILOOHG E\ WKH SULYDWH RU SXEOLF VHFWRUV +XPDQ FDSLWDO
UHVRXUFHVUHODWHGWRHPSOR\HHVPHPEHUVYROXQWHHUVSOD\DNH\UROHIRUWKH
FRUSRUDWH VXFFHVV 3URYLGHG VHUYLFHV DUH FKDUDFWHUL]HG E\ D VLJQLILFDQW
UHODWLRQDO DQG TXDOLW\ FRQWHQW $W WKH VDPH WLPH SHRSOH EHFRPH WKH





132V LQFOXGHG VRFLDO FRRSHUDWLYHV QHFHVVDULO\ DVVXPH PXOWLSOH SURILOHV
+HUPDQDQG5HQ]6RZD6HOGRQDQG6DQGIRUW,WIROORZVWKDW
LWZRXOGEHDSSURSULDWHWRLPSOHPHQWDPXOWLGLPHQVLRQDOFRQWUROV\VWHPRYHU
WZR PDQDJHPHQWUHIHUHQFH ILHOGV 'UXFNHU  %RU]DJD 	 'HIRXUQ\
 <RXQJ 1\VVHQV -RKQVRQ $GDP  %RU]DJD 'HSHGUL 7RUWLD
=DPDJQL7KHVHILHOGVDUHWKHHFRQRPLFILQDQFLDOSHUIRUPDQFH
DVXVWDLQDEOHEXVLQHVVUHTXLUHVDQHIIHFWLYHDQGHIILFLHQWHFRQRPLFILQDQFLDO
PDQDJHPHQW DQG WKH PLVVLRQEDVHG SHUIRUPDQFH UHIHUDEOH WR WKH VRFLDO
HIIHFWLYHQHVV7KHHFRQRPLFILQDQFLDOSHUIRUPDQFHRIVRFLDOFRRSHUDWLYHV








DUH PHUHO\ D PHDQV WR DFFRPSOLVKLQJ DQ RUJDQL]DWLRQ¶V VRFLDO PLVVLRQª
%RZPDQ  7KXV WKH PDLQWHQDQFH RI ILQDQFLDOHFRQRPLF
VXVWDLQDELOLW\ RYHU WLPH DQG SXUVXLW WKH VRFLDO PLVVLRQ UHSUHVHQW WKH FRUH
FKDOOHQJHV IRU 132V )RU VRFLDO FRRSHUDWLYH HQWHUSULVHV WKH HFRQRPLF
ILQDQFLDOHTXLOLEULXPDOORZVWRIHHGWKHZRUNLQJFDSLWDOWRVXSSRUWSURJUDPV
DQGVHUYLFHVFRQWLQXRXVO\RYHUWLPH




FRPPXQLWLHV (SVWHLQ DQG 0F)DUODQ  ,Q WKH FDVH RI VRFLDO
FRRSHUDWLYHVZLWKUHIHUHQFHWRWKHVRFLDORXWFRPHVWKHIRFXVKDVWREHRQ
WKH JURZWK LQ WHUPV RI QXPEHU RI VHUYLFHV XVHUV HPSOR\HHV FRVWOHVV
UHVRXUFHV7KURXJKWKHVHPHDVXUHVZHFRXOGDVVHVVZKHWKHUWKHPLVVLRQLV
VXSSRUWHGWKURXJKWKHVHUYLFHVXSSO\LQDFRQWLQXRXVZD\LIWKHSUHUHTXLVLWH
H[SHFWHG E\ ODZ IRU %W\SH VRFLDO FRRSHUDWLYHV RI GLVDGYDQWDJHG
HPSOR\HHV UHSUHVHQWLQJ DPLQLPXP DPRXQW RI   LV UHVSHFWHG LI WKH
FRRSHUDWLYH FUHDWHV MREV DQG DWWUDFWV YROXQWHHU UHVRXUFHV FRVWOHVV DQG
FRQWULEXWHV ZLWK GRQDWLRQV RU RWKHU VHUYLFHV 7KH VRFLDO SHUIRUPDQFH
DFKLHYHPHQWKHOSV WR LPSURYH WKH UHSXWDWLRQ LQIOXHQFLQJ WKHVWDNHKROGHUV
MXGJHPHQWV 7KH SRVLWLYH UHSXWDWLRQ EXLOGLQJ DOORZV WR DWWUDFW GRQRUV
JRYHUQPHQW DQGQRQJRYHUQPHQW IXQGLQJDQG WRREWDLQ VRFLDO OHJLWLPDF\
XII - 88
7KHUH DUH PXOWLSOH UHDVRQV WR GHYHORS DQG LPSOHPHQW D SHUIRUPDQFH
PHDVXUHPHQW V\VWHPIRU132V 0R[KDP0HGLQD%RUMD	7ULDQWLV




HIIHFWLYHQHVV RI RUJDQL]DWLRQV LQ RUGHU WR GHYHORS DQG GLVVHPLQDWH
VXVWDLQDEOH PDQDJHPHQW VWDQGDUGV DQG WR JDWKHU VRFLDO DQG SXEOLF
OHJLWLPDF\:HEHOLHYHWKDWLWFRXOGEHDSSURSULDWHWRGHYHORSDPHDVXUHPHQW
SHUIRUPDQFH V\VWHP WKDW LQWHJUDWHV HFRQRPLFILQDQFLDO DQG PLVVLRQEDVHG
PHDVXUHV,QWKHOLWHUDWXUHWKHUHDUHQRFRQVHQVXVDERXWKRZWRPHDVXUH132
SHUIRUPDQFH DQG ZKLFK SDUDPHWHUV WR HPSOR\ .HOO\ DQG /HZLV 
0R[KDP  0HGLQD%RUMD	 7ULDQWLV  3DUWLFXODUO\ IRU VRFLDO
FRRSHUDWLYH RUJDQL]DWLRQV WKH PXOWLGLPHQVLRQDO LVVXH LV HYHQ PRUH
FRPSOLFDWHG EHFDXVH RI WKH LPSRUWDQFH RI WKH LQWDQJLEOH DVVHWV )RU RXU





QXPEHU RI VSHFLDOL]HG HPSOR\HHV JXDUDQWHHV PRUH FDSDELOLWLHV VNLOOV
VWDELOLW\ DQG TXDOLW\ VHUYLFHV :KLOH RQ WKH RWKHU KDQG KLJK QXPEHU RI
YROXQWHHUVSURPRWHVFRQILGHQFHLWPRWLYDWHVHPSOR\HHVDQGUHGXFHVWKH
ODERU FRVW $Q HIIHFWLYH DQG HIILFLHQW RUJDQL]DWLRQ QHHGV SHRSOH ZLWK
H[SHULHQFH7KHFRQWULEXWLRQRIDFROODERUDWRULQFUHDVHVRYHUWLPHWKDQNVWR
WKH OHDUQLQJ SURFHVVHV IURP H[SHULHQFH DQG WR WKH VWDII WUDLQLQJ DQG LW
EHFRPHV D ILUP VSHFLILF UHVRXUFH 0ROWHQL  0HQ]DQL DQG =DPDJQL

:H SURSRVH D WKHRUHWLFDO PRGHO WKURXJK ZKLFK WR DVVHVV WKH PLVVLRQ
EDVHG SHUIRUPDQFH WKURXJK HFRQRPLFILQDQFLDO PHDVXUHV HPSOR\LQJ
EDODQFH VKHHW GDWD 7KH DLP LV WR YHULI\ ZKLFK YDULDEOHV FRQFHUQLQJ WKH
HFRQRPLFILQDQFLDOSHUIRUPDQFHLQWHUPVRIOLTXLGLW\SURILWDELOLW\HTXLW\
DGHTXDF\DQGHIILFLHQF\FDQDIIHFWWKHYDULDWLRQRIHPSOR\HHV¶QXPEHU7KH
HPSOR\HH JURZWK UHSUHVHQWV RQH RI VRFLDO VFRSHV WR DFKLHYH IRU VRFLDO
FRRSHUDWLYHV )RU %W\SH VRFLDO FRRSHUDWLYHV WKH YDULDWLRQ RI HPSOR\HHV¶
QXPEHU LQFOXGHV HYHQ WKH LQWHJUDWLRQ RI GLVDGYDQWDJHG SHRSOH ZKLFK LV
H[SHFWHGE\ODZUHSUHVHQWLQJDPLQLPXPDPRXQWRI&RQVHTXHQWO\
RXUUHVHDUFKK\SRWKHVLVLVWKHIROORZLQJ
Hp1. The variation of employees’ number for social cooperatives is 
affected by liquidity, profitability, equity adequacy and efficiency. 
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LQ QRQUHVLGHQWLDO VRFLDO FDUH   DQG SURYLGLQJ JHQHUDO SHUVRQDO
VHUYLFHV  7KH VDPSOH RI  VRFLDO FRRSHUDWLYHV KDV EHHQ UHGXFHG



















X 5HYHQXH JURZWK  7KH LQGH[ PHDVXUHV WKH FRUSRUDWH
SURILWDELOLW\ %DJQROL 0HJDOL  DQG LW LV XVHG WR PHDVXUH WKH






DGYDQWDJH &XUDGR *XHQGHV DQG %RQWLV  ,W LV D GXPP\
YDULDEOHWKDWWDNHVWKHYDOXHLIWKHUHJLVWHUHGSHUFHQWDJHYDULDWLRQLV
SRVLWLYHRWKHUZLVH
7KUHH FRQWURO YDULDEOHV DUH LQFOXGHG LQ WKH PRGHO7KH FRPSDQ\$JH
PHDVXUHGDVWKHQDWXUDOORJDULWKPRIILUPDJHIURPWKHIRXQGDWLRQ\HDUWR
VW 'HFHPEHU  WKH 6L]H PHDVXUHG DV WKH QDWXUDO ORJDULWKP RI WRWDO
DVVHWVDQGEHORQJLQJWRDVSHFLILFVHFWRULVPHDVXUHGDVDGXPP\YDULDEOH
WKDWWDNHVWKHYDOXHLIWKHHQWHUSULVHEHORQJVWRWKHVHFWRU$RWKHUZLVH




JURZWK VL]H HIIHFW DQG EHORQJLQJ WR D VSHFLILF VHFWRU 7KH PRGHO LV WKH
IROORZLQJ
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Where EMP_VAR = the percentage variation of employees’ number 
between 2014 and 2013; EBITDA_SALES = earnings before interests taxes 
depreciation and amortization scaled by total sales; VALUE_ADD = the 
value added scaled by the average of employees; CAP_STRENGTH = total 
equity scaled by total assets; REV_GROWTH = dummy variable  that takes 
the value 1 if the registered percentage variation between 2014-2013 is 
positive; FIXED_GROWTH = dummy variable that takes the value 1 if the 
fixed assets variation between 2014-2013  is positive; LNAGE = the natural 
logarithm of firm age, from the foundation year to 31st December 2014;  
LNASSETS = the natural logarithm of total assets; EDU_HEALTH = dummy 







RI HPSOR\HHV¶ QXPEHU DQG WKH YDOXH DGGHG SHU HPSOR\HH LV RQ DYHUDJH
KLJKHU LQ VRFLDO FRRSHUDWLYHV EHORQJLQJ WR WKH W\SRORJ\ $ WKDQ WKRVH
EHORQJLQJWRWKHW\SRORJ\%0RUHRYHU(ELWGDB6DOHV5HYHQXHJURZWKDQG
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Table 1: Descriptive statistics for social cooperatives belonging to the educational 
and social-health sector (A-type) 
9DULDEOH 2EV 0LQ 0D[ 0HDQ 6WG'HYLDWLRQ
(03B9$5     
(%,7'$B6$/(6     
9$/8(B$''     
&$3B675(1*7+     
/1$66(76     
/1$*(     
5(9B*52:7+     
),;('B*52:7+     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Table 2: Descriptive statistics for social cooperatives belonging to B-typology  
9DULDEOH 2EV 0LQ 0D[ 0HDQ 6WG'HYLDWLRQ
(03B9$5    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&$3B675(1*7+     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/1$*(     
5(9B*52:7+     
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WKH YDULDEOHV $ ZHDN VLJQLILFDQW SRVLWLYH FRUUHODWLRQ H[LVWV EHWZHHQ WKH
GHSHQGHQWYDULDEOHDQGWKHYDOXHDGGHGSHUFDSLWD7KHYDULDWLRQRI








EHHQ IRXQG EHWZHHQ (ELWGDB6DOHV DQG &DSLWDO VWUHQJWK 7ZR FRQWURO
YDULDEOHVVXFKDV(GXB+HDOWKDQG/QDVVHWV UHVXOW WRKDYHDZHDNSRVLWLYH
FRUUHODWLRQZLWK(ELWGDB6DOHVUHVSHFWLYHO\DQGZKLOH/QDJH
YDULDEOH LV QHJDWLYHO\ FRUUHODWHG ZLWK (ELWGDB6DOHV  ,Q DGGLWLRQ





&DSLWDO VWUHQJWK DQG /QDJH  %HORQJLQJ WR (GXB+HDOWK VHFWRU LV
QHJDWLYHO\FRUUHODWHGZLWK/QDVVHWV DQG/QDJH 5HYHQXH
JURZWKLVSRVLWLYHO\FRUUHODWHGZLWK(GXBKHDOWKVHFWRULQVWHDGLWLV
QHJDWLYHO\ FRUUHODWHG ZLWK /QDVVHWV  )LQDOO\ D PRGHUDWH SRVLWLYH
FRUUHODWLRQH[LVWVEHWZHHQ/QDVVHWVDQG/QDJH





VLJQLILFDQW FRHIILFLHQW DW  7KHVH ILQGLQJV VXJJHVW WKDW LI VRFLDO














7KH FRHIILFLHQW RI (ELWGDB6DOHV LV QHJDWLYH EXW QRW VLJQLILFDQW 7KLV
QHJDWLYHVLJQLVSUREDEO\DWWULEXWDEOHWRWKHODERXUFRVWWKDWLVLQFOXGHGLQ
WKH(ELGWDZKLFKGHFUHDVHZKHQWKHHPSOR\HHV¶QXPEHUJURZV




LQFUHDVLQJ VRFLDO QHHGV LQ WKH DFWXDO FULVLV FRQWH[W 0RUHRYHU D JUHDWHU
FRUSRUDWHVL]HDQGDJHGRQRWJXDUDQWHHWKHFDSDFLW\WRLQFUHDVHWKHQXPEHU
RI HPSOR\HHV WKHLU FRHIILFLHQW DUH QHJDWLYH EXW WKHVH YDULDEOHV DUH QRW
VLJQLILFDQW

Table 4: The results of regression analysis 
(03B9$5 &RHI 5REXVW6WG(UURU W S!_W_
(%,7'$B6$/(6    
9$/8(B$''    
&$3B675(1*7+    
('8B+($/7+    
/1$66(76    
/1$*(    
5(9B*52:7+    
),;('B*52:7+    
BFRQV    
Number of obs: 2397  
F (8, 2388) = 6.24 
Prob> F = 0.000  
R-squared = 0.1129 
Root MSE = 97.457 
*p<0.10, **p<0.05, ***p<0.01 
 
&RQFOXVLRQVDQG/LPLWDWLRQV
7KH PDLQ FKDOOHQJH IRU WKH UHVHDUFKHUV LV WR LGHQWLI\ WKH VLJQLILFDQW
YDULDEOHV XVHIXO WR H[SODLQ WKH HFRQRPLFILQDQFLDO DQG PLVVLRQEDVHG





RI PLVVLRQEDVHG SHUIRUPDQFH LV SRVLWLYHO\ LQIOXHQFHG E\ 5HYHQXH DQG
)L[HGDVVHWVJURZWKHTXLW\DGHTXDF\&DSLWDOVWUHQJWKDQGE\YDOXHDGGHG
SHU FDSLWD DV SURGXFWLYLW\ PHDVXUH RI KXPDQ FDSLWDO  2XU PRGHO WULHV WR
H[SODLQ WKH PLVVLRQEDVHG SHUIRUPDQFH WKURXJK WKH HFRQRPLFILQDQFLDO




7KHPDLQ OLPLWDWLRQ LV UHSUHVHQWHGE\ WKHFURVVVHFWLRQDODQDO\VLV WKDW
IRFXVHVWKHDWWHQWLRQRQRQH\HDU0RUHRYHUWKHVDPSOHH[FOXVLYHO\LQFOXGHV
VRFLDOFRRSHUDWLYHVEHORQJLQJWRIRXUVSHFLILFVHFWRUV)XUWKHUPRUHWKHUHDUH
QR VKDUHG PRGHOV WR HYDOXDWH DQG HVWLPDWH WKH HFRQRPLFILQDQFLDO DQG
PLVVLRQEDVHGSHUIRUPDQFHRI132V,WZRXOGEHXVHIXOWRGHYHORSVSHFLILF
.3,VIRUWKHQRQSURILWVHFWRUDEOHWRPHDVXUHWKHVRFLDOYDOXHFUHDWLRQ
7KHJUDGXDO LQFUHDVHRI132V UHJLVWHUHG LQ WKH ODVW\HDUV LQ WHUPVRI
HPSOR\PHQWDQGVHUYLFHVXSSO\KDVPDGHWKHVHFWRUPXFKPRUHVLJQLILFDQW
DQGFRPSOH[:LWKLQWKLVQHZFRQWH[WWKHKXPDQFDSLWDODVFRPSRQHQWRI
,QWHOOHFWXDO &DSLWDO ,& WRJHWKHU ZLWK UHODWLRQDO DQG VWUXFWXUDO FDSLWDO
UHSUHVHQWV RQH RI WKH PRVW LPSRUWDQW UHVRXUFHV WR H[SORLW DQG HIIHFWLYHO\
PDQDJH LQ RUGHU WR SXUVXH VRFLDO RXWFRPHV RSHUDWLQJ LQ HFRQRPLF DQG
ILQDQFLDOEDODQFH=DPERQ,&LVDIXQGDPHQWDOUHVRXUFHWKDW132V






ILQDQFLDO PHDVXUHV FDQ EH H[WHQGHG RYHU RWKHU SHULRGV RI WLPH XWLOLVLQJ D
SDQHOGDWD PRGHO 6HFRQGO\ WKHUH LV D QHHG WR LGHQWLI\ VRPH LQGH[HV WR
PHDVXUHWKHLPSDFWRILQWHOOHFWXDOFDSLWDOKXPDQFDSLWDOUHODWLRQDOFDSLWDO
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$OWKRXJK WKHUH DUH VLJQLILFDQW DQG ZLGHVSUHDG VLJQV RI HFRQRPLF










GXH WR WKHUHGXFWLRQRI LQYHVWPHQW LQDJULFXOWXUHDQGUHGXFHGGHPDQG IRU
SURGXFWV DJULFXOWXUDO EXW UHVLVWHG DQG LQFUHDVHG H[SRUWV PLQLQJ DQG
TXDUU\LQJVHFWRUKDVSURIRXQGO\VXIIHUHGWKHFULVLVRIFRQVWUXFWLRQDQGWKH
RYHUDOOGHFOLQHRILQYHVWPHQWV)XUWKHUPRUHEH\RQGWKHKHDY\ILQDQFLDODQG










EXVLQHVVPRGHO DVZHOO DV WKHSURPLQHQW UROH WKDW WKH FRRSHUDWLYHPRGHO
FRXOGSOD\DVXEVWDQWLDOUHODXQFKRIWKHVHFWRU0RUHRYHULWLVLPSRUWDQWWR
7KHSDSHULVWKHUHVXOWRIDFROODERUDWLYHZRUN+RZHYHULWLVSRVVLEOHWRDWWULEXWHWR)ORULDQD
)XVFR UHVHDUFK PHWKRGRORJ\ UHVXOWV DQG GLVFXVVLRQ 7KH RWKHU VHFWLRQV DUH RI *XLGR
0LJOLDFFLR
8QLYHUVLWjGHJOL6WXGLGHO6DQQLR
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HPSKDVLVHWKHVLJQLILFDQWSUHVHQFHRIFRRSHUDWLYHVLQWKHDJULFXOWXUDOVHFWRU
LQ ,WDO\ ERWK LQ WHUPVRI FRQWULEXWLRQ WR*'3 WKDW WKHZRUNXQLW2Q WKH






 $UH WKHUH GLIIHUHQFHV EHWZHHQ JHRJUDSKLF DUHDV" ,I \HV DUH WKH\
VWDWLVWLFDOO\VLJQLILFDQW"
7KHK\SRWKHVLVHVDUH WKDW + WKH ILQDQFLDOFULVLVGLGQRW VLJQLILFDQWO\
DIIHFWWKHILQDQFLDOVWUXFWXUHRISULPDU\VHFWRUFRRSHUDWLYHVE\YLUWXHRIWKHLU
UHVLOLHQFH +D WKHUH DUH GLIIHUHQFHV EHWZHHQ JURXSV EHORQJLQJ WR
JHRJUDSKLFDUHDVDQG+EWKH\DUHVWDWLVWLFDOO\VLJQLILFDQW,QWKHIROORZLQJ
VHFWLRQVDWKHRUHWLFDOEDFNJURXQGRQFRRSHUDWLYHVDQGDIRFXVRQWKHSULPDU\








XS E\ WKH ,QWHUQDWLRQDO &RRSHUDWLYH $OOLDQFH LQ  9HOOD 
0LJOLDFFLR)XVFRDQG0LJOLDFFLRWKDWDUHIUHHDQGYROXQWDU\
PHPEHUVKLSRSHQWRDOOLQGLYLGXDOVSULQFLSOHRI³RSHQGRRU´GHPRFUDWLF
FRQWURO RI WKH PHPEHUV ZKR DFWLYHO\ SDUWLFLSDWH LQ GHFLVLRQV ZLWK HTXDO
ULJKWVUHJDUGOHVVRIWKHFDSLWDOLQMHFWLRQDQGRUFRQWULEXWLRQSULQFLSOHRQH










FRQWULEXWLRQ RI D PHPEHU 7KHVH SHFXOLDULWLHV PHDQ WKDW DOVR WKH DQQXDO
ILQDQFLDO VWDWHPHQW RI FRRSHUDWLYHV KDV XQLTXH FKDUDFWHULVWLFV HVSHFLDOO\
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EHFDXVH LW PXVW FOHDUO\ LQGLFDWH WKH UHODWLRQVKLS EHWZHHQ PHPEHUV DQG
VRFLHW\0HOLVDQG0DUL&RQJLX*LRUGDQR
%HOEHOORDQG'LOL%HQQLHWDO+HQFHHYHQWKHDQDO\VLVRIWKHLU
ILQDQFLDO VWDWHPHQWV PXVW EH FRQGXFWHG ZLWK VSHFLILF FULWHULD DQG GHULYHG
UDWLRVPXVWEHLQWHUSUHWHGZLVHO\0DWDFHQD.UDVDFKDWDQG&KLPNXO
 +RQJ DQG 'RQJ+\XQ  &KDORPNODQJ  $ULPDQ\ 
.\ULDNRSRXORVHWDO
&XUUHQWO\ LQWHUHVWLQJ VWXGLHV RQ FRRSHUDWLYHV KDYH EHHQ GRQH RQ WKHLU
ILQDQFLDOVWUXFWXUH.\ULDNRSRXORVHWDO%DKUVDQG%ODQFN%DMR
DQG 5RHODQWV  RWKHUV UHODWH VROHO\ WR DJULFXOWXUH .UDVDFKDW DQG
&KLPNXO  &KDORPNODQJ  %URQVHPD DQG 7KHXYVHQ 
HVSHFLDOO\ WKH SURGXFWLRQ RI ZLQH $ULPDQ\ HW DO  $PDGLHX DQG
9LYLDQLIUHVKIUXLW$JJHORSRXORVHWDODQGHWKDQRO%RRQH
DQGg]FDQRUUHODWHWRVSHFLILFJHRJUDSKLFDODUHDV+RQJDQG'RQJ
+\XQ  $OOHQ DQG 0DJKLPEL  $OPRVW DEVHQW DUH VWXGLHV RQ
FRRSHUDWLYHVLQPLQLQJDQGTXDUU\LQJVHFWRU)HUU\
$VVDLGEHIRUHDUHFHQWOLQHRIUHVHDUFKVWLOOOLWWOHH[SORUHGIRFXVHVRQ
WKH UHVLOLHQFH RI FRRSHUDWLYHV EXVLQHVV PRGHO WR WKH FULVLV %LUFKDOO DQG
.HWLOVRQ$OOHQDQG0DJKLPEL$FFRUQHURDQG0DULQL
%DMR DQG 5RHODQWV %RRQH DQG g]FDQ5RHODQWV HW DO 
&DULQL DQG &DUSLWD  6SHFLILFDOO\ LQ  )RQWDQDUL DQG %RU]DJD
FRPSDUHG WKH SHUIRUPDQFH RI  FRRSHUDWLYHV DQG  FDSLWDOLVW
HQWHUSULVHV  H[FOXGLQJ EDQNV DQG LQVXUDQFH FRPSDQLHV 7KH
JURZWK UDWHV RI YDOXH DGGHG DQGHPSOR\PHQW LQFRPH GHFUHDVHG IRU ERWK
&RRSHUDWLYHV KRZHYHU KDG UDWHV DOZD\VSRVLWLYH DQGKLJKHU WKDQ OLPLWHG
FRPSDQLHVEHFDXVHWKH\KDGDF\FOLFDOWUHQGWKDWKDGHQDEOHGXVWRSURWHFW
SODFHV DQG ODERU LQFRPH ZKLOH OLPLWHG FRPSDQLHV KDG OLPLWHG ORVVHV E\
UHGXFLQJ VWDII FRVWV 6LPLODU ILQGLQJV LQ WKH VWXG\ RI &DULQL DQG &DUSLWD
FRQFHUQLQJRQO\WKHLQGXVWULDOVHFWRU)XUWKHUPRUHWKHH[SORUDWRU\
VXUYH\ VSRQVRUHG E\ WKH 1DWLRQDO /HDJXH FRRSHUDWLYHV DQG PXWXDOV
$FFRUQHURDQG0DULQLVKRZWKDWFRRSHUDWLYHVIRFXVHGRQWKHLUFRUH
EXVLQHVVVWUHDPOLQLQJFRVWVWRLQFUHDVHHIILFLHQF\LQWKHSURGXFWLRQFKDLQ
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SURGXFWLRQ ZKLOH LW LV LQ SURJUHVV ZLWK GLIILFXOWLHV RI DVVHVVPHQW
&RRSHUDWLYHEXVLQHVVPRGHOVKDOOHQFRXUDJHWKHSULPDU\VHFWRUGRLQJVLPLODU
DVVRFLDWHGSURFHVVHVRISURGXFWLRQWRWKRVHRIWKHPHPEHUFRPSDQLHVHJ
DVVRFLDWHG ODQG RZQHG FRRSHUDWLYHV RU E\ VXSSRUWLQJ SURFHVVLQJ DQG








 3URGXFWLRQ FRQWUDFW EHWZHHQ DQ DJULFXOWXUDO FRRSHUDWLYH DQG D
WUDQVIRUPHU7KHODWWHUXQGHUWDNHVWRSXUFKDVHWKHSURGXFWLRQRIWKH
ILUVWDWDIL[HGSULFH





7KHUHIRUH WKH FRRSHUDWLYH PRGHO DOORZV FRRSHUDWRUV WR i) VWUXFWXUH
WHFKQRORJLFDOO\DGYDQFHGEXVLQHVVHVDQGZHOOVL]HGZLWK ORZHUXQLWFRVWV
DQG UHFRYHULQJ UHVRXUFHV XQXVDEOH E\ WKH LQGLYLGXDO ii) JDLQ JUHDWHU
EDUJDLQLQJSRZHUZLWKERWKVXSSOLHUVGHDOHUVEXWDOVRZLWKWKHSROLWLFDODQG
EDQNLQJ VWDNHKROGHU 6R FRQFHQWUDWLRQ RI HIIRUWV UHGXFWLRQ RI ORVVHV DQG
LQFUHDVHDQGVWDELOL]DWLRQRIWKHUHVXOWV
+RZHYHU LW LV DOVR QHFHVVDU\ WR XQGHUOLQH VRPH SUREOHPV RU
GLVDGYDQWDJHV WKDW PD\ DULVH 7KH VXSSRUW FRRSHUDWLYHV PD\ KDYH VL]LQJ
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SUREOHPVJHQHUDWHGE\WKHVDPHFRRSHUDWLYHSULQFLSOHV7KHRSHQGRRUIRU
H[DPSOH FRXOG JHQHUDWH D QRQSURJUDPPDEOH IOXFWXDWLRQV LQ WKH
FRRSHUDWLYHV
PHPEHUV2WKHUSULQFLSOHVPD\LPSRVHDEDQRQEX\LQJUDZ
PDWHULDOV IURP QRQPHPEHUV LQVWHDG QHFHVVDU\ WR RSWLPL]H WKH WHFKQLFDO
SURFHVVHV 7KH FRRSHUDWLYH PD\ DOVR KDYH WKH REOLJDWLRQ WR DFTXLUH WKH
FRQWULEXWLRQVHYHQLIWKH\H[FHHGWKHVKDUHKROGHUVERXQGWRVXUUHQGHUWKHLU
HQWLUH SURGXFWLRQ WR WKH FRPSDQ\ ZKLFK FDQQRW SUHVFULEH WKHLU IDUPLQJ
$GGLWLRQDOSUREOHPVLQWKHILQDQFLDOG\QDPLFFRXOGUHVXOWIURPWKHOHQJWKRI
WKHSURGXFWLRQF\FOHWKDWVRPHWLPHVKDVHIIHFWVRQWKHGHPDQGJHQHUDWHGE\
D FRQVLGHUDEOH LQLWLDO LQYHVWPHQW DQG IURP DQQXDO RXWSXWV IRU RSHUDWLQJ
IDFWRUV7KHUHFHLSWVLQVWHDGDUHVRPHWLPHVUHFRUGHGDIWHU\HDUVZKHQWKH
SURGXFW ZLOO VHOO LWVHOI 7KLV MXVWLILHG VXEVLGL]HG FUHGLW VFKHPHV DQG  RU
IXQGLQJJUDQW7KHVXSSRUWFRRSHUDWLYHVDOVR LPPHGLDWHO\FRPSHQVDWH WKH







XVHG ,QLWLDOO\ IURP WKH HQWLUH SRSXODWLRQ RI ,WDOLDQ FRRSHUDWLYHV LQ WKH
GDWDEDVH$,'$FRRSHUDWLYHILUPVRQO\WKRVHWKDWEHORQJLQJWRWKH
SULPDU\ EXVLQHVV VHFWRU VHFWLRQV $ DQG % RI VWDWLVWLFDO FODVVLILFDWLRQ RI
HFRQRPLFDFWLYLWLHVLQWKH(XURSHDQ&RPPXQLW\1$&(5HYFRGHV±WKDW
DUH³$JULFXOWXUH IRUHVWU\DQG ILVKLQJ´DQG³0LQLQJDQGTXDUU\LQJ´ZHUH
FRQVLGHUHG $V LQGLFDWRUV RI WKH ILQDQFLDO VLWXDWLRQ WZR UDWLRV ILQDQFLDO
OHYHUDJH UDWLR WRWDO DVVHWV HTXLW\ DQG TXLFN UDWLR OLTXLG DVVHWVFXUUHQW
OLDELOLWLHV KDYHEHHQFKRVHQ, LQRUGHUWRKDYHDFRPSOHWHRYHUYLHZRIWKH
ILQDQFLDO G\QDPLFV ERWK LQ WKH VKRUW DQG LQ WKH PHGLXPORQJ SHULRG
0RUHRYHULWLVLPSRVVLEOHQRWDOVRWDNHLQWRDFFRXQWWKHIDFWWKDWWKHFULVLV
KDVDIIHFWHGQHJDWLYHO\ERWKRQ WKH OLTXLGLW\RI WKHFRPSDQLHV WKDWRQ WKH
OHYHORIGHEWDQGILQDQFLDOVROLGLW\7KHSHULRGZKLFKKDGEHHQFRQVLGHUHG
ZDVWKHODVWGHFDGHLH7KHUHIRUHWKHVXEVHTXHQWDQDO\VLVZDV
UHVWULFWHG WR WKHFRRSHUDWLYHVZKHUHERWKUDWLRVRYHU WHQ\HDUSHULRGZHUH
DYDLODEOH7KHILQDOVDPSOHZDVWKHUHIRUHPDGHXSRIFRRSHUDWLYHV
RI ZKLFK DUH HQJDJHG LQ DJULFXOWXUDO IRUHVWU\ RU ILVKLQJ DFWLYLWLHV  LQ
PLQLQJDQGTXDUU\LQJDFWLYLWLHV)LJXUHD

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Figures 1a and 1b: Sample characteristics  

6XFFHVVLYHO\ WKH JHRJUDSKLF DUHD DV GLVFULPLQDWLQJ IDFWRU ZDV
LQWURGXFHG 7R GHVLJQDWH WKH YDULRXV FRRSHUDWLYHV LQWR JURXSV WKH
JHRJUDSKLF VLWHRI WKHLUKHDGTXDUWHUVZDV FRQVLGHUHG 7KUHHFOXVWHUVZHUH
LGHQWLILHGQRUWKFHQWUHDQGVRXWK$FFRUGLQJWRFRQYHQWLRQDOFODVVLILFDWLRQ
WKHQRUWKHUQ ,WDOLDQUHJLRQVDUH9DOOHG¶$RVWD3LHPRQWH/LJXULD(PLOLD







)LUVW WKH GDWD ZDV DQDO\VHG DFFRUGLQJ WR GHVFULSWLYH DQG H[SORUDWRU\
DSSURDFK 7KH DQQXDO PHDQV RI HDFK JURXS IRU HDFK UDWLR KDYH EHHQ
FRQVLGHUHG WR KLJKOLJKWLQJ WKH WUHQGV LQ WKH SHULRG  7KHQ WKH
DQDO\VLV RI YDULDQFH $129$ RQHZD\ KDV EHHQ XVHG WR FKHFN LI WKH
JHRJUDSKLF ORFDOL]DWLRQ RI SULPDU\ VHFWRU FRRSHUDWLYHV KDV DIIHFWHG WKHLU
ILQDQFLDO VWUXFWXUH 6SHFLILFDOO\ $129$ YHULI\ WKH VLJQLILFDQFH RI
GLIIHUHQFHVRIPHDQVEHWZHHQWKHLQGHSHQGHQWJURXSVWHVWLQJWKHK\SRWKHVLV
WKDW WKHPHDQVRIWZRRUPRUHSRSXODWLRQVDUHHTXDO7KHQXOOK\SRWKHVLV
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5HVXOWVDQGGLVFXVVLRQ










PHDQ YDOXHZLWKLQ WKHSULPDU\ VHFWRURVFLOODWHV DURXQGZKHUHDV WKH
PHDQ RI ,WDOLDQ FRRSHUDWLYHV  ZLWKRXW WKHUHIRUH WDNH LQWR DFFRXQW WKH
VSHFLILFVHFWRUWXUQVRXWWREHWKRXJKIOXFWXDWLQJDOZD\VDERYHWKHXQLW
'HVSLWHWKDWWKHUHKDVEHHQDWUHQGUDWKHUFRQVWDQWDQGFRQVLVWHQWZLWKWKH
JHQHUDO RQH 7KHUHIRUH WKH FULVLV GRHV QRW VHHP WR KDYH FRQVLGHUDEO\
LPSDFWHG WKH OHYHO RI OLTXLGLW\ RI SULPDU\ VHFWRU FRRSHUDWLYHV 7KH
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Figure 3: Financial leverage ratio trend of Primary Sector 
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Figure 4: Quick ratio trend in the primary sector 

Figure 5: Financial leverage ratio trend in the primary sector 

,QVXPPDU\LWFDQEHDUJXHGWKDWWKHFULVLVKDVQRWKDGDGUDPDWLFHIIHFW








WKH G\QDPLFV RI ILQDQFLDO WUHQGV LQ GLIIHUHQW JHRJUDSKLF DUHDVZDQW WR EH
REVHUYHGLQRUGHUWRVHHLIWKHUHDUHGLIIHUHQFHVEHWZHHQWKHJURXSVDQGLI
WKHVH GLIIHUHQFHV DUH VWDWLVWLFDOO\ VLJQLILFDQW ,I WKDW LV WKH JHRJUDSKLFDO
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Figure 6: Trend of quick ratio according to geographic localization 

7KHVLWXDWLRQRIWKHOHYHUDJHOHYHOLVQRWPXFKGLIIHUHQWWKH6RXWKKDVWKH
ODUJHVW JDS DQG D ZRUVH GHEW VLWXDWLRQ 5DWKHU WKDQ TXLFN UDWLR WKH
IOXFWXDWLRQVDUHPRVWVLJQLILFDQWIRUDOOWKUHHJURXSV7KHUHDUHSHDNVULVLQJ
LQ WKH 1RUWK EXW EHIRUH WKH FULVLV DQG LQ WKH 6RXWK IURP  EXW VWLOO
UHPDLQVDW ORZHU OHYHOV WKDQDW WKHEHJLQQLQJRI WKHGHFDGH$Q\ZD\ WKH
WUHQG LVGRZQZDUG LQDOO WKUHHJURXSV VSHFLILFDOO\  LQ1RUWK  LQ
&HQWUHDQGLQ6RXWK)LJ
)LJXUHVDQGSRLQWRXWWKDWWKHUHDUHQRWHZRUWK\GLIIHUHQFHVDPRQJWKH
WKUHH JURXSV GLVWLQJXLVKHG DFFRUGLQJ WR JHRJUDSKLFDO ORFDWLRQ VR WKH
K\SRWKHVLV+DFDQEHFRQILUPHG
%XWDUHWKHVHGLIIHUHQFHVVWDWLVWLFDOO\VLJQLILFDQW"
7KH JHRJUDSKLFDO DUHD DIIHFW WKH ILQDQFLDO VWUXFWXUH RI FRRSHUDWLYHV LQ
SULPDU\VHFWRU"

Figure 7: Trend of financial leverage ratio according to geographic localization 

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Table 1: Analysis of variance with quick ratio as dependent variable 
6RXUFHRIYDULDWLRQ 64 JI 04 ) 6LJ )FULW
%HWZHHQJURXSV     ( 
:KLWLQJURXSV      
7RWDO      

Table 2: Analysis of variance with financial leverage ratio as dependent variable 
6RXUFHRI
YDULDWLRQ 64 JI 04 ) 6LJ )FULW
%HWZHHQJURXSV     ( 
:KLWLQJURXSV      
7RWDO      

&RQFOXVLRQ
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FRRSHUDWLYHVZLWKDGHTXDWHDQGFRQVLVWHQWILQDQFLDOVWUXFWXUHUHVLVWWKHFULVLV
WKDQNVWRWKHVWUHQJWKDQGEDODQFHVKHHW
$QRWKHU OLPLWDWLRQ LV UHODWHG WR VWDWLVWLFDO DQDO\VLV LQ IDFW LW VKRXOGEH
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 3RZHOO  RUJDQL]DWLRQDO VWUXFWXUH 0DUWLQH]%UDZOH\ 	
'HOHYDQ3RZHOODQGPRWLYDWLRQ3HUOPXWWHU	&QDDQ
,Q WKLV SDSHU ZH KDYH FRQVLGHUHG D ZLGH OLWHUDWXUH RQ 1RQSURILW
RUJDQL]DWLRQVWKDWPHDQVWKDWZHKDYHDQDO\]HGQRWRQO\WKH,WDOLDQOLWHUDWXUH






LQWHJUDWLQJ WKH ,WDOLDQ OLWHUDWXUH WR WKH LQWHUQDWLRQDO RQH ZLWKLQ WKH
LQVWLWXWLRQDO DQG RUJDQL]DWLRQDO WKHRU\ IUDPHZRUN :H ZDQW WR VWXG\ WKH
UHDVRQZK\PDQ\1RQSURILWRUJDQL]DWLRQVDUHGULYHQ WRXVH WKH ILQDQFLDO
VWDWHPHQWXVHGE\)RUSURILWRUJDQL]DWLRQVDOVRLILWRIWHQGRHVQRWILWZHOO










WKDW LV YHU\ LPSRUWDQW WR FRPSUHKHQG WKH GLIIHUHQFHV DQG WKH DQDORJLHV

8QLYHUVLW\RI0LODQR%LFRFFD
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WKH ZRUG <RXQJ  )RU H[DPSOH LQ WKH 86$ LW KDV EHHQ JURZQ
SDUWLFXODUO\GXULQJWKHVHFRQGKDOIRIWKHthe share of national income 
it represents increased by roughly 33% in the period 1960-1974 (+DQVPDQQ

,Q1RQSURILWVDFFRXQWHGIRURIDOOZDJHVDQGVDODULHVSDLGLQWKH

















1RQSURILWis, in essence, an organization that is barred from distributing 
its net earnings, if any, to individuals who exercise control over it, such as 




PRVW UHOHYDQW GLIIHUHQFH ZLWK )RUSURILW 2UJDQL]DWLRQV %XW D 1RQSURILW
RUJDQL]DWLRQ LV GHILQHG DOVR DV DQ RUJDQL]DWLRQ that protects, defends, 
promotes values and rights of individuals and communities, that helps the 
production of relational and social goods, and helps to create opportunities 





6DODPRQ HW DO   XVLQJ D VWUXFWXUDORSHUDWLRQDO GHILQLWLRQ
GHILQHGthe third sector as a collection of organizations that are formal (that 
is, institutionalized to some extent), private (that is, institutionally separate 
from government), non-profit-distributing (that is, not returning profits 
generated to their owners or directors), self-governing (that is, equipped to 
control their own activities) and voluntary (that is, involving some 




RXUWUDQVODWLRQDQGWKHOHJLVODWLRQKDVGHILQHGLWDVWKHcomplex of private 
organizations, with non-profit aim, sets up to follow civic, solidarity and 
social assistance purpose. Implementing the subsidiarity principle and in 
accordance with their respective laws or articles of incorporation, these 
organizations promote and implement activities of general interest by 
voluntary and free actions or economic solidarity or production and 
exchange of goods and services 5LIRUPD GHO 7HU]R VHWWRUH  RXU
WUDQVODWLRQ )LQDOO\ $QGUHDXV HW DO  KDYH GHILQHG LW DV DQ
RUJDQL]DWLRQ ZKLFK DLP LV QRW WKH SURILW EXW SXUVXHV HFRQRPLF DQG
PDQDJHPHQWEDODQFHIRUWKHSURVHFXWLRQRIWKHKXPDQQHHGV 
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
 &RPSDULVRQ EHWZHHQ 1RQSURILW DQG )RUSURILW
RUJDQL]DWLRQV
7RXQGHUVWDQGZKDWDQRUJDQL]DWLRQLVLWLVXVHGWRGHILQHZKDWLWLVQRW





UHYHQXHV VFRSH RI LPSDFW PDUNHWV SHUIRUPDQFH H[SHFWDWLRQV DQG
LQFHQWLYHV$FFRUGLQJ WRWKLVVWXG\+XOO	/LRKDYHEXLOWD WKUHH
SRLQWPRGHOIRUWKHHYDOXDWLRQRIRUJDQL]DWLRQDOVWUXFWXUHDQGSROLF\WKDWLV
UHODWHGWRstrategic controls (Hitt et al., 2005), strategic choice theory (Child, 
1972), and Porter’s (1990) discussion on the nature of strategy +XOO	/LR

2XUUHVHDUFKLVEDVHGLQSDUWRQWKLVWKUHHSRLQWPRGHOWKDWZHFRQVLGHU
H[WUHPHO\ XVHIXO IRU RXU DLP +XOO DQG /LR  H[SODLQ KRZ WKH PDLQ
GLIIHUHQFHEHWZHHQ1RQSURILWDQG)RUSURILWRUJDQL]DWLRQVGHSHQGVRQWKH
GLIIHUHQFHLQYLVLRQVWUDWHJLFFRQVWUDLQWVDQGILQDQFLDOFRQVWUDLQWV
,Q IDFW WR XQGHUVWDQG KRZ DQG ZK\ DQ RUJDQL]DWLRQ DFWV ZH KDYH WR
FRQVLGHU LWV YLVLRQ ,Q WKH )RUSURILW VHFWRU LW FRQVLVWV SULPDULO\ LQ
PD[LPL]LQJ VKDUHKROGHU ILQDQFLDO YDOXH WKDW PHDQV PD[LPL]H SURILW )RU
1RQSURILWRUJDQL]DWLRQVYLVLRQFDQbe equated to an organization’s ideals 
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DQG EHFDXVH RI WKDW WKH ³PLVVLRQ VWDWHPHQW´ FDQ EH XVHIXO WR VKRZ WKHLU
QDWXUHDQGYLVLRQWRWKHLUVWDNHKROGHUV(FFKLD	=DUUL





RUJDQL]HG LQ D YHU\ GLIIHUHQW ZD\ EHFDXVH )RUSURILWV DUH primarily 
responsible to their shareholders instead Non-profits to their supporters and 
to almost all other stakeholders, more or less equally+XOO	/LR
,QOLQHZLWKWKLVZKHQ1RQSURILWVIDFHZLWKDQXPEHURISRVVLEOHRSWLRQV
WKH\DUHPRUHOLPLWHGLQFKRLFHVEHFDXVHWKH\QHHGWRSXUVXHLWVRZQYLVLRQ
DQGVFRSHDQG LQIRUPDOO WKHLU VXSSRUWHUVDQGVWDNHKROGHUV LQ IDFW1RQ





UDLVH PRQH\ E\ RIIHULQJ SURGXFWV RU VHUYLFHV 1RQSURILWV PDLQO\ E\
IXQGUDLVLQJ7KHODWWHUQHHGVWRPDLQWDLQDSRVLWLYHFDVKIORZZKLOHSURYLGLQJ





1RQSURILW DQG )RUSURILW RUJDQL]DWLRQV WKDW ZH FRQVLGHU UHOHYDQW IRU WKH
SUHSDUDWLRQRIWKHILQDQFLDOVWDWHPHQW
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&RQVLGHULQJ WKH =DSSD¶V PRGHO ZLWKLQ EXVLQHVV DGPLQLVWUDWLRQ H[LVW
WKUHH EXVLQHVV V\VWHPV 0DQDJHPHQW $GPLQLVWUDWLRQ DQG FRQWURO DQG
2UJDQL]DWLRQ=DSSD7KH0DQDJHPHQWV\VWHPFDQEHGHILQHGDVWKH
V\VWHP E\ ZKLFK WKH FRPSDQ\ LV JRYHUQHG &RUSRUDWH *RYHUQDQFH WKH
$GPLQLVWUDWLRQDQGFRQWUROV\VWHPPDQDJHVWKHEXVLQHVVLQIRUPDWLRQIORZ
DQGDPRXQWVWRPHDVXUHWKHEXVLQHVVSKHQRPHQDWKH2UJDQL]DWLRQDOV\VWHP
FRRUGLQDWHV ERWK UHVRXUFHV DQG WHFKQRORJLHV EDVHG RQ GLIIHUHQW YDULDEOHV
6DLWD  7KH ILQDQFLDO VWDWHPHQW LV D IXQGDPHQWDO WRRO IRU DOO WKHVH
=DSSD¶V V\VWHPVHVSHFLDOO\ LIZHPDNHDQ DQDO\VLV DW WKH FRPSDQ\ OHYHO
EHFDXVHLWKHOSVWRQRWRQO\PDQDJHDQGDGPLQLVWHUWKHFRPSDQ\EXWDOVRWR
FRQWURO LW ,Q IDFW VWDNHKROGHUV FDQ FKHFN WKH HFRQRPLF DQG ILQDQFLDO





3XFFL/9HUJDQL(DFXUDGLIl bilancio sociale nel terzo settore. Guida pratica alla re-
dazione0LODQR(JHDSRXUWUDQVODWLRQ
+XOO	/LR

























 0DLQ HFRQRPLF GLIIHUHQFHV EHWZHHQ 1RQSURILW DQG )RU
SURILWRUJDQL]DWLRQV
6RFLDOFDSLWDO
:LWK VRFLDO FDSLWDO ZH PHDQ WKH ³UHODWLRQV EHWZHHQSHRSOH UHODWLYHO\
GXUDEOH IRU WKH SURPRWLRQ RI FRRSHUDWLRQ DQG VR IRU WKH SURGXFWLRQ RI
PDWHULDODQGV\PEROLFYDOXHV7KLVQHWZRUNLVPDGHE\IRUPDODQGLQIRUPDO
WUXVWUHODWLRQVWKDWVWLPXODWHPXWXDOLW\DQGFRRSHUDWLRQ´0XWWL6RFLDO




RI 1RQSURILWV WKDW is to protect, defend, promote values and rights of 
individuals and communities, to help the production of relational and social 
goods, and to create opportunities for participation and integration,3XFFL
	9HUJDQL%HFDXVHRI WKDWZHEHOLHYH WKDWDJRRGVWDWHPHQW WKDW








WKDWKDVIDFLOLWDWHGGRQDWLRQV ,Q IDFW FRQVLGHULQJ WKDW WKHVFRSHRI1RQ
SURILW RUJDQL]DWLRQV LV WR SURPRWH YDOXHV DQG ULJKWV RI LQGLYLGXDOV DQG
FRPPXQLWLHV ZKHQ LQGLYLGXDOV DQG FRPPXQLWLHV SHUFHLYH WKDW WKH YDOXHV




SDLG7KLVKDYHDQHIIHFWRQ WKHYDOXHRI WKHRUJDQL]DWLRQ VR LWZRXOGEH










HFRQRPLF DQG ILQDQFLDO LQIRUPDWLRQ LV WKH PDMRU UHIHUHQFH IRU WKH
SHUIRUPDQFH HYDOXDWLRQ RI SURILWRULHQWHG HQWHUSULVHV 7KH IDFW WKDW WKH
,WDOLDQ OHJLVODWLRQ LV VWLOO GHYHORSLQJ JXLGHOLQHV VXSSRUW RXU DVVHUWLRQ WKDW
PDQ\1RQSURILWVDUHDQFKRUHGDQGDUHGHSHQGHQWRQWKH)RUSURILWVHFWRU
+RZHYHU WKH ILQDQFLDO VWDWHPHQW LV QHFHVVDU\ EXW QRW VXIILFLHQW IRU 1RQ
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PRVW RI WKH 1RQSURILW RUJDQL]DWLRQV VWLOO FRQWLQXH WR KDYH D ³)RUSURILW
ILQDQFLDOVWDWHPHQW´RULQDQ\FDVHDILQDQFLDOVWDWHPHQWWKDWGRHVQRWUHIOHFW
WKHRUJDQL]DWLRQFKDUDFWHULVWLFV
:H KDYH DUJXHG WKDW PRVW RI WKH SHRSOH ZRUNLQJ LQ 1RQSURILW
RUJDQL]DWLRQVDUHYROXQWHHUV%HFDXVHYROXQWHHUVDUHSHRSOHZKRPRVWRIWKH
WLPHQHHG WRJDLQPRQH\ WR OLYHZHFDQVXSSRVH WKDW WKH\KDYHD MRE LQ
DQRWKHUILUP2EYLRXVO\WKH\DUHLQIOXHQFHGE\WKHLUMRELQWKHRWKHUILUP




WKH)RUSURILWRQHVDQGDOVR WKHHPSOR\HHVDUHSXVKHG WRDFW LQ WKHVDPH
ZD\ 7KLV SKHQRPHQRQ LV FDOOHG normative isomorphism pressure7 'L
0DJJLR	3RZHOOWKDWVWHPVSULPDULO\IURPSURIHVVLRQDOL]DWLRQ
)RUSURIHVVLRQDOL]DWLRQZHPHDQ WKHcollective struggle of members of an 
occupation to define the conditions and methods of their work, to control 
“the production of the producer” (Larson, 1977) and to establish a cognitive 
base and legitimation for their occupational autonomy'L0DJJLR	3RZHOO




























ZLWK HIILFLHQF\ DQG FRPSHWLWLRQ EXW LW LV FRQQHFWHGZLWK WKH HQYLURQPHQW
FRQGLWLRQ ,Q IDFW RUJDQL]DWLRQV HVSHFLDOO\ WKH 1RQSURILW RQHV WKDW DUH
LQWHUFRQQHFWHG ZLWK D ZLGH UDQJH RI GLIIHUHQW VWDNHKROGHUV ZKHQ DUH
SUHSDULQJ WKH ILQDQFLDO VWDWHPHQW DUH ORRNLQJ IRU OHJLWLPDF\ PRUH WKDQ
HIILFLHQF\'L0DJJLR	3RZHOO6RLQVWLWXWLRQVDUHERXQGHGE\WKH
FROOHFWLYHUDWLRQDOLW\DQGWKLVPDNHRUJDQL]DWLRQVYHU\VLPLODU'L0DJJLR	
3RZHOO  :LWK OHJLWLPDF\ ZH PHDQ generalized perception or 
assumption that the actions of an entity are desirable, proper, or appropriate 










DQG ZKHQ RUJDQL]DWLRQV ORRN IRU LW DQG RQ WKH HQYLURQPHQW VR RWKHU
RUJDQL]DWLRQVDQGVRFLHW\LQZKLFKWKHRUJDQL]DWLRQSOD\V6XFKPDQ




HPSKDVL]HVWKHZD\VLQZKLFKorganizations instrumentally manipulate and 
deploy evocative symbols in order to garner societal support LQVWHDG
LQVWLWXWLRQDOWUDGLWLRQ'L0DJJLR	3RZHOO0H\HU	5RZDQ
0H\HU	6FRWW3RZHOO	'L0DJJLR=XFNHUDGRSWVD
PRUH GHWDFKHG VWDQFH DQG HPSKDVL]HV WKH ZD\V LQ ZKLFK sector wide 
structuration dynamics generate cultural pressures that transcend any single 
organization's purposive control6XFKPDQ
%HFDXVH RI WKH LPSRUWDQFH RI WKH VRFLDO FDSLWDO LQ WKH 1RQSURILW
RUJDQL]DWLRQVZKLFKLVVWUHVVHGDERYHZHFDQFRQVLGHUWKHVWUDWHJLFWUDGLWLRQ
WKH PRVW LPSRUWDQW DSSURDFK ,Q IDFW 1RQSURILW RUJDQL]DWLRQV WR VXUYLYH
KDYHWRJDUQHUVRFLHWDOVXSSRUWWKDWFDQKHOSWKHPWRFRQWLQXHWKHLUDFWLYLW\
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DQG WR UHFHLYH WKHLU LQFRPH LQ WKH IRUP RI JUDQWV RU GRQDWLRQV IURP WKH
VXSSRUWHUV+RZHYHUWRDFKLHYHWKLVNLQGRIOHJLWLPDF\ZKLFKZHFDQFDOO









 ,Q IDFW EHFDXVH 1RQSURILWV DUH FRQVLGHULQJ DV D multistakeholder
RUJDQL]DWLRQV%RU]DJD	0LWWRQH%RU]DJD	'HSHGUL(FFKLD
	=DUULDQGWKH\DUHresponsible to their supporters and to almost all 
other stakeholders +XOO	/LRLWLVHVVHQWLDOWRFRQWURODQGFUHDWH
D VWURQJ ERQG EHWZHHQ WKH RUJDQL]DWLRQ DQG LWV LQWHUQDO DQG H[WHUQDO
VWDNHKROGHUV(FFKLD	=DUUL1RQSURILWRUJDQL]DWLRQVDLPLVDOVR
WRFUHDWHEHQHILWV IRUVWDNHKROGHUV WKDWDUHGLIIHUHQW IURPWKHVKDUHKROGHUV
$QGUHDXV$QGUHDXVHWDO
:H KDYH DOVR GLVFXVVHG WKH IXQGDPHQWDO UHOHYDQFH RI GRQDWRUV DQG
YROXQWHHUV IRU WKH 1RQSURILW RUJDQL]DWLRQV ZKLFK UHFHLYH PRVW RI WKHLU
LQFRPHLQWKHIRUPRIGRQDWLRQV+DQVPDQQSDQGFDQDFWSULPDULO\
WKDQNV WR WKH ZRUNV RI YROXQWHHUV )RUSURILW RUJDQL]DWLRQV FDQ UHFHLYH
SURYLVLRQVLQGLIIHUHQWIRUPJRRGVVHUYLFHVWKDWVKRXOGEHXVHIXOWRDFKLHYH
WKHEXVLQHVVSXUSRVHZKRFRQIHUVSURYLVLRQVLVDVKDUHKROGHU7KHRZQHUV






%HFDXVH RUJDQL]DWLRQV QHHG LQWHUQDO DQG H[WHUQDO FRQWURO :DOVK 	
6HZDUGDQGWKHILQDQFLDOVWDWHPHQWKHOSVZLWKERWKRIWKHVHW\SHVRI
FRQWURO0DJJLHVSHFLDOO\IRURUJDQL]DWLRQVDVWKH1RQSURILWRQHV
ZKHUH LQWHUQDO DQG H[WHUQDO VWDNHKROGHUV DUH QRW DOZD\V DQG WRWDOO\
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3URSRVLWLRQ  1RQSURILW RUJDQL]DWLRQV DUH GULYHQ WR SUHSDUH













LQWHUQDWLRQDO WKHRULHV LQ SDUWLFXODU WKH 2UJDQL]DWLRQDO DQG ,QVWLWXWLRQDO












IDFW XVLQJ WKH QDWLRQDO DQG LQWHUQDWLRQDO OLWHUDWXUH ZH KDYH DUJXHG WKDW
EHFDXVH RI QRUPDWLYH LVRPRUSKLVP DQG VR IRU SURIHVVLRQDOL]DWLRQ
RUJDQL]DWLRQVDUHVLPLODUDQGDFWLQDQDORJRXVZD\V
0RUHRYHU EHFDXVH 1RQSURILWV DUH multistakeholders %RU]DJD 	
0LWWRQH%RU]DJD	'HSHGUL(FFKLD	=DUULDQGQHHGWR
JDUQHUVRFLHWDOVXSSRUWWRVXUYLYHWKH\DUHORRNLQJPRUHIRUOHJLWLPDF\WKDQ







XII - 127 
7KH1RQSURILWVHFWRUDOVRVXIIHUVIURPDEURDGHUSUREOHPUHODWHGWRWKH
ZRUOGDQGQDWLRQDOEXVLQHVVDQGILQDQFH,QIDFWZHEHOLHYHWKDW*'3GRHV
QRW PHDVXUH FRUUHFWO\ WKH YDOXHV JHQHUDWHG E\ WKH 3URILW DQG 1RQSURILW
VHFWRU)XWXUHUHVHDUFKZRXOGGHYHORSWKLVLVVXHWKDWLVFUXFLDOIRUWKH1RQ
SURILWVHFWRU2XUUHVHDUFKLVQRWZLWKRXWOLPLWDWLRQV)LUVWZHKDYHIRFXVHG
RQ WKH ,WDOLDQ¶V 1RQSURILW DQG VHFRQG EHFDXVH ZH KDYH GHYHORSHG D
WKHRUHWLFDOSDSHUZHKDYHQRDQHPSLULFDOHYLGHQFHRQ WKLVSKHQRPHQRQ
7KHUHIRUHIXUWKHUUHVHDUFKFRXOGGHHSO\GHYHORSWKHIRXUSURSRVLWLRQVXVLQJ












1RQSURILW2UJDQL]DWLRQVAdministration in Social Work,






%RUJRQRYL( $PPLQLVWUDUH LQPRGR WUDVSDUHQWH WUDPLWH LELODQFL
SXEEOLFLRivista dei dottori commercialisti6XSSOHPHQWRDOQ
%RU]DJD&	'HSHGUL63HFXOLDULWjHPRGHOOLGHOOHFRRSHUDWLYH
VRFLDOLLQ&HQWURVWXGL&*0DFXUDGL&RPXQLWjFRRSHUDWLYH±7HU]R
UDSSRUWR VXOOD FRRSHUD]LRQH VRFLDOH LQ ,WDOLD Edizioni Fondazione 
Agnelli7RULQR
%RU]DJD & 	 0LWWRQH /  7KH 0XOWLVWDNHKROGHU 9HUVXV WKH
1RQSURILW 2UJDQL]DWLRQ ,66$1 :RUNLQJ 3DSHU 1  Università degli 
StudiGL7UHQWR
&KLOG - 2UJDQL]DWLRQDO VWUXFWXUH HQYLURQPHQW DQGSHUIRUPDQFH
WKHUROHRIVWUDWHJLFFKRLFHSociology
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'L0DJJLR 3 - 	 3RZHOO : :  7KH LURQ FDJH UHYLVLWHG
,QVWLWXWLRQDO LVRPRUSKLVP DQG FROOHFWLYH UDWLRQDOLW\ LQ RUJDQL]DWLRQDO




ELODQFLR GL PLVVLRQH QHOOD *RYHUQDQFH GHOOH RUJDQL]]D]LRQL QRQSURILW
:RUNLQJ3DSHUQQRYHPEUHUniversta’ di Bologna. 
(OVEDFK.'	%KDWWDFKDU\D&%'HILQLQJ:KR<RX$UH%\
:KDW <RX
UH 1RW 2UJDQL]DWLRQDO 'LVLGHQWLILFDWLRQ DQG 7KH 1DWLRQDO
5LIOH$VVRFLDWLRQOrganization Science
(XVNH . -  3XEOLF SULYDWH QRQSURILW HYHU\ERG\ LV XQLTXH"
Measuring Business Excellence










*UDVVR $ -  0DQDJHPHQW 6W\OH -RE 6DWLVIDFWLRQ DQG 6HUYLFH
(IIHFWLYHQHVVAdministration in Social Work,
+DQVPDQ %+  7KH UROH RI 1RQSURILW (QWHUSULVH The Yale Law 
Journal
+HPRYLFV5'+HUPDQ5'	-XUNLHZLFV&/7KH3ROLWLFDO




+LWW + $ ,UHODQG ' 5 	 +RVNLVVRQ 5 (  6WUDWHJLF
0DQDJHPHQW&RPSHWLWLYHQHVVDQG*OREDOL]DWLRQ&RQFHSWWK(GLWLRQ
+XOO & 	 /LR %  ,QQRYDWLRQ LQ QRQSURILW DQG )RUSURILW
RUJDQL]DWLRQVYLVLRQDU\VWUDWHJLFDQGILQDQFLDOFRQVLGHUDWLRQVJournal 
of Change Management
,67$7  ,O FHQVLPHQWR GHOOH LVWLWX]LRQL QRQ SURILW ,; &HQVLPHQWR
*HQHUDOHGHOO
,QGXVWULDGHL6HUYL]LHGHOOH,VWLWX]LRQL
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/DUVRQ067KHULVHRISURIHVVLRQDOLVPDVRFLRORJLFDODQDO\VLV
%HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV
0DJJL'*LRUGDQR)	0RQWL0  , ELODQFLGLPLVVLRQHQHOOD















VWUXFWXUH DV P\WK DQG FHUHPRQ\ ,Q : : 3RZHOO 	 3 - 'L0DJJLR
(GV 7KH QHZ LQVWLWXWLRQDOLVP LQ RUJDQL]DWLRQDO DQDO\VLV 
Chicago: University of Chicago Press
0H\HU-:	6FRWW:52UJDQL]DWLRQDOHQYLURQPHQWV5LWXDO
DQGUDWLRQDOLW\%HYHUO\+LOOV&$6DJH
0L]UXFKL 0 6 	 )HLQ / &  7KH VRFLDO FRQVWUXFWLRQ RI
RUJDQL]DWLRQDONQRZOHGJH$VWXG\RIWKHXVHVRIFRHUFLYHPLPHWLFDQG
QRUPDWLYHLVRPRUSKLVPAdministrative Science Quarterly





3HUOPXWWHU ) ' 	 &QDDQ 5 $  &KDOOHQJLQJ +XPDQ 6HUYLFH
2UJDQL]DWLRQVWRUHGHILQHWKHLU9ROXQWHHU5ROHVAdministration in Social 
Work
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3RUWHU0(7KHFRPSHWLWLYHDGYDQWDJHRIQDWLRQ+DUYDUG%XVLQHVV




3RZHOO : : 	 'L0DJJLR 3 -  KH QHZ LQVWLWXWLRQDOLVP LQ
RUJDQL]DWLRQDODQDO\VLV&KLFDJR8QLYHUVLW\RI&KLFDJR3UHVV






, 7KH TXHVWLRQ RI GHILQLWLRQV Voluntas: International Journal of 
Voluntary and Nonprofit Organizations
6DQVLQJ 5&  -RLQW YHQWXUHV EHWZHHQ QRQSURILW DQG IRUSURILW
RUJDQL]DWLRQ, Journal of the American Taxation Association-$7$
&RQIHUHQFH
6WHLQHU-5*URVV*05XIIROR0&	0XUUD\--6WUDWHJLF
3ODQQLQJLQ1RQ3URILWV3URILWIURP,WAdministration in Social Work,

6XFKPDQ 0 &  0DQDJLQJ OHJLWLPDF\ 6WUDWHJLF DQG LQVWLWXWLRQDO
DSSURDFKHVAcademy of Management Review
7KLEDXOW / 6ODFN 7 	 +LQLQJV & 5  6WUDWHJLF 3ODQQLQJ IRU
1RQSURILW6SRUW2UJDQL]DWLRQV(PSLULFDO9HULILFDWLRQRID)UDPHZRUN
Journal of Sport Management
:DOVK - 3 	 6HZDUG - .  2Q WKH HIILFLHQF\ RI LQWHUQDO DQG
H[WHUQDO FRUSRUDWH FRQWURO PHFKDQLVPV Academy of Management 
Review
<RXQJ'5(FRQRPLF'HFLVLRQPDNLQJE\1RQSURILW2UJDQL]DWLRQV
LQ D 0DUNHW (FRQRP\ 7HQVLRQV EHWZHHQ 0LVVLRQ DQG 0DUNHW 3DSHU


















6RFLDODQGHQYLURQPHQWDODFFRXQWLQJ UHVHDUFK 6($5 LV DQ LPSRUWDQW
FXUUHQWRIUHVHDUFKWKDWLQYROYHVUHODWLRQVLQVRFLHW\DQGVRFLDOHQYLURQPHQW
DQGHFRQRPLFV\VWHPV$GDPV*UD\2ZHQ,WVRULHQWDWLRQKDGEHHQ
GLUHFWHG WRZDUGV VWXG\LQJ SURFHVVHV DQG LQVWUXPHQWV WR DFFRXQW DQG WR
GLVFORVHWRVWDNHKROGHUVDQGRWKHUV
$ERXWWKHFRQWULEXWLRQRI6($5WRWKHHPDQFLSDWRU\FKDQJH*UD\
 UHPLQGHG XV RI WKH LPSRUWDQFH RI DFFRXQWLQJ IRU WKH FRQVWUXFWLRQ RI
VRFLDOUHDOLW\DQGWKHQHHGIRUDFXOWXUDOFKDQJHWRGULYHWRDEHWWHUZRUOG
:HDFFHSWHGWKHSURYRFDWLRQVWKDWRQHRIWKHIRXQGHUVRI6($5ZURWH
³If the business and accounting environmental agenda are the only games in 
town, one can choose to play o not to play´ *UD\   DQG
DJDLQ³But such incremental change will mean little without fundamental 
systemic change. Only a complete change of paradigm is likely to allow 
humanity to become part of “environment” rather than its exploiter´*UD\

:HDUHJRLQJWRPRYHWRWKHDQDO\VLVXVLQJQHRLQVWLWXWLRQDOWKHRU\WKDW




RI WHUULWRULDO QHWZRUNV WKDW KDYH DQ LQWHUHVWLQJ LPSDFW RQ GHYHORSLQJ DQG
VSUHDGLQJ6($5FXOWXUHWRR
,QWKHILUVWVWHSRIUHVHDUFKZHWU\WRXQGHUVWDQGWKHFDVHRIWKHSURYLQFH
RI 5LPLQL SURFHVV WR VSUHDG VRFLDO DQG HQYLURQPHQWDO DFFRXQWLQJ DQG
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WRGLVFXVVWKHVHQHZFRQFHSWVDQGUHSHUFXVVLRQVLQWKHRU\DQGLQWKHFDVHRI
WKH3URYLQFHRI5LPLQL
7KH UHVHDUFK TXHVWLRQ LV ³What are the drivers that are capable of 
territory process implementation of social and environmental accounting 




DERXW 6RFLDO DQG HQYLURQPHQWDO DFFRXQWLQJ 5HVHDUFK HVSHFLDOO\ DERXW
HPDQFLSDWRU\FKDQJH *UD\*UD\2ZHQ$GDPV
DQG*UD\*XWKULH&RQWUDIDWWRDQG5XVFRQL&RQWUDIDWWR




%UXQL DQG 6XJGHQ   %UXQL  %UXQL DQG 6PHULOOL 
7KLVSURFHVV LVQDPHG&LYLO(FRQRP\%UXQLDQG=DPDJQL










,Q/LWHUDWXUH&DWWXULDQG5LFFDERQL  DIWHUKDYLQJDQDO\VHG WKH
YDULRXV WKUHDGV RI LQVWLWXWLRQDOLVP WKHRU\ UHDFK D GHILQLWLRQ RI D QRWDEOH
DQDORJ\ EHWZHHQ ³2OG ,VWLWXWLRQDO (FRQRPLFV´ &RPPRQV   DQG
%XVLQHVV(FRQRPLFV=DSSD0DVLQL&HFFKHUHOOL&RVWD
DQG5DPXVDVLWFRQVLGHUVWKHQRQZULWWHQUXOHVWREHRIIXQGDPHQWDO
LPSRUWDQFH DV EHLQJ OLNH WKH ³JHQLXV´ RI RUJDQLVDWLRQDO FKDQJH ZKLFK
RULHQWDWHV WKH EHKDYLRXU RI VXEMHFWV ZKR FKDUDFWHULVH WKH UHVSRQVH RI WKH
VSHFLILFDQGSDUWLFXODUFRPSDQ\)URP WKLVHPHUJHV WKH IDFW WKDW IRUHDFK
FRPSDQ\ WKH VWDQGDUGL]HG LQGLFDWRUV RQO\ GHVFULEH D OLPLWHG SDUW RI WKH
SHUIRUPDQFHZKLFK LVPRUHHIIHFWLYHO\PRQLWRUHGDOVR WKURXJKVRFLDO DQG
LQVWLWXWLRQDOW\SHIDFWRUV&DWWXULDQG5LFFDERQLS
$PRQJ FRQWHPSRUDU\ DXWKRUV ZKR KDYH GLUHFWO\ FRQIURQWHG WKH
LQVWLWXWLRQDOLVP WKHRU\ ZH FDQ UHFDOO /DL ZKR WUDFHV WKH HYROXWLRQ RI
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EXVLQHVV WKHRU\ EDVLQJ LW RQ WKH H[SODQDWLRQ VXSSRUWLQJ =DSSD¶V 
WKHRU\,QGHHGKHDVVHUWVWKDWWKHLQVWLWXWLRQDOLVPWKHRU\´«does not ignore 
the contrast of interests, on the other hand it raises it to higher dimensions, 
which leads to a recognition of the rise of real economic-social institutions, 
within which the re-arrangement of the various subjectivities has importance 
not only because the live entity is able to satisfy them collectively, but above 
all because it is the self same entity which presents itself as a new subject, 




7KH VHFRQG UHDVRQ UHJDUGV WKH FRPELQDWLRQ RI V\VWHPLF WKHRU\ DQG WKH
RUJDQLFLVWWKHRU\ZKLFKILQGLQWKHGHILQLWLRQRILQVWLWXWLRQWKHHQWLW\ZKLFK
VXPVWKHPERWKXS7KHGLIIXVLRQRIWKHLQVWLWXWLRQDOLVPWKHRU\LVQRWGXH
KRZHYHU WR WKH FRQFHSW RI LQVWLWXWLRQ EXW UDWKHU WR WKH G\QDPLVP DQG
RSHQQHVVRIWKHFRPSDQ\WRWKHLQWHUQDODQGH[WHUQDOHQYLURQPHQWLQZKLFK
LWRSHUDWHV&DWWXULDQG5LFFDERQL
7KH SRLQW RI YLHZ RI LQVWLWXWLRQDOLVP FRQVLGHUV WKH FRPSDQ\ DV D
FROOHFWLRQRIXSSHUVXEV\VWHPVVHJPHQWVDQGVXEVHJPHQWVZKLFKGHYHORS
UHODWLRQDO EHKDYLRXUV UHSUHVHQWLQJ ERQGV RI LQWHUGHSHQGHQFH WR VXFK DQ
H[WHQWDVWRUHTXLUHDGLUHFWDSSURDFK/DLS
7KH DXWKRU VXPPDULVHV HFRQRPLFVEXVLQHVV LQVWLWXWLRQDOLVP
FRQFHQWUDWLQJWKHIRFXVRIWKHDQDO\VLVRQDOLPLWHGILHOGZKLFKLVFRUSRUDWH
XQLW\IROORZLQJWKHSHUVSHFWLYHRIKROLVWLFLQWHUSUHWDWLRQ6XFKDSHUVSHFWLYH
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7KH DXWKRU FRQFOXGHV E\ DVNLQJ ZKDW DUH WKH OLQHV RI UHQHZDO IRU




K\SRWKHVLV VHHPV WR PRYH IRUZDUG WKDW HFRQRPLF PHDVXUHPHQW LQ WKH




DVSHFWV RI 6($56(5 6RFLDO DQG HQYLURQPHQWDO DFFRXQWLQJ  UHSRUWLQJ
KDYHEHHQSULPDULO\IRFXVHGRQRUJDQL]DWLRQDOSURFHVVHVDQGLQWHUQDOIDFWRUV
UDWKHU WKDQ RQ WKH FRQWHQW QDWXUH DQG H[WHQW RI YDULRXV VRFLDO DQG
HQYLURQPHQWDO UHSRUWV 1HYHUWKHOHVV LQ PRUH UHFHQW \HDUV QHZ DQG
LQWHUHVWLQJ DUHDV RI DQDO\VLV KDYH EHHQ RSHQHG XS $PRQJ WKHVH WKH
HQJDJHPHQW UHVHDUFK KDV EHHQ SXW IRUZDUG DV D VWURQJ DSSURDFK LQ
GHYHORSLQJ WKHRULHV WR XQGHUVWDQG 6($56(5 6RFLDO DQG (QYLURQPHQWDO
5HVHDUFK6RFLDO(QYLURQPHQWDO5HSRUWLQJDQGWRHQKDQFHRUJDQL]DWLRQDO
SUDFWLFHV DQG SHUIRUPDQFHV $GDPV DQG /DUULQDJD*RQ]jOH] 
&RQWUDIDWWR  DV ZHOO DV WR H[SORUH GLYHUVH LVVXHV LQFOXGLQJ FKDQJH
ZLWKLQRUJDQL]DWLRQV$GDPV&RRSHUHWDO3DUNHU
6HFRQGO\VRPHVFKRODUVKDYHJRQHIXUWKHULQLQYHVWLJDWLQJWKHUHDVRQV
ZK\ VRPH RUJDQL]DWLRQV XQGHUWDNH 6RFLDO DQG (QYLURQPHQWDO 5HSRUWLQJ
6(5 DQG ZKDW GULYHUV H[LVW LQ WKH H[WHUQDO VRFLHWDO DQG LQWHUQDO
RUJDQL]DWLRQDO HQYLURQPHQW IRU UHSRUWLQJ $GDPV  6RORPRQ DQG
/HZLV  6HYHUDO UHVHDUFKHUV PDLQWDLQ WKDW WKH UHDVRQV IRU
VRFLDOHQYLURQPHQWDO GLVFORVXUH DUH SULPDULO\ GXH WR H[WHUQDO ³MROWV´
/DXJKOLQ/DUULQDJD*RQ]DOH]DQG%HEELQJWRQ0DOOLQHWDO
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2WKHUVK\SRWKHVHVWKDWQRWRQHEXWVHYHUDOIDFWRUVOHDGEXVLQHVVILUPV
WRLQWURGXFHDQGSXEOLVKVXVWDLQDELOLW\UHSRUWV
7R ILOO VXFK D FRJQLWLYH JDS ZKLFK UHTXLUHV PRUH FRQVLVWHQW UHVHDUFK













HDFK RWKHU ZKHQ SUDFWLFHV EHFRPH ZLGHO\ DFFHSWHG DQG GLIIXVHG´
%HEELQJKWRQHWDOS
,QVWLWXWLRQDO OLWHUDWXUH IRFXVHV RQ LQVWLWXWLRQDO VWDELOLW\ DQG LQHUWLD
'L0DJJLRDQG3RZHOOFRQWHQGWKDWLQVWLWXWLRQDOL]DWLRQEULQJVDERXW
DKRPRJHQL]DWLRQRIRUJDQL]DWLRQV 7KLVSURFHVV FDOOHG³LVRPRUSKLVP´
DULVHV IURP WKH QHHG IRU RUJDQL]DWLRQV WR UHVSRQG WR HQYLURQPHQWDO
H[SHFWDWLRQVJXDUDQWHHWKHLUVXUYLYDODQGLQFUHDVHWKHLUVXFFHVVSRVVLELOLWLHV




&RHUFLYH IDFWRUV LQYROYH SROLWLFDO SUHVVXUHV DQG WKH IRUFH RI WKH VWDWH
SURYLGLQJUHJXODWRU\RYHUVLJKWDQGFRQWUROQRUPDWLYHIDFWRUVVWHPIURPWKH
SRWHQWLQIOXHQFHRIWKHSURIHVVLRQVDQGWKHUROHRIHGXFDWLRQDQGPLPHWLF
IRUFHV GUDZ RQ KDELWXDO WDNHQIRUJUDQWHG UHVSRQVHV WR FLUFXPVWDQFHV RI
XQFHUWDLQW\'L0DJJLRDQG3RZHOO









ILHOGV DURXQG WKH LVVXH RI 65 WKH TXHVWLRQ WKDW /DUULQDJD*RQ]jOH]
XQGHUOLQHVZKHWKHUWKHUHLVDXQLTXHJOREDORUJDQL]DWLRQDOILHOGUDWKHUWKDQ
GLIIHUHQWORFDORUJDQL]DWLRQDOILHOGVIRU655HIOHFWLQJDERXWWKHYDULDQFHRI
65 SUDFWLFHV KH SRLQWHG RXW WKH H[LVWHQFH RI ORFDOO\ EDVHG 65 ILHOGV LH
(QYLURQPHQWDO 0DQDJHPHQW DQG $XGLW 6FKHPH (XURSHDQ &RPPLVVLRQ
7ULSOHERWWRPOLQH*OREDO5HSRUWLQJ,QLWLDWLYH,62HWF
(VSHFLDOO\ RXWOLQLQJ WKH SULRU UHVHDUFK WKDW KDV EHHQ FRQGXFWHG LQ
VXVWDLQDELOLW\ PDQDJHPHQW DQG UHSRUWLQJ XVLQJ D QHRLQVWLWXWLRQDO OHQV
/DUULQDJD*RQ]jOH]  XVHV WKH QHRLQVWLWXWLRQDO SHUVSHFWLYH RU
FRQWHPSRUDU\LQVWLWXWLRQDOWKHRU\WREXLOGDQLQVWLWXWLRQDOH[SODQDWLRQRIWKH
GHYHORSPHQW RI 65 DQG WR DVFHUWDLQ WKH FRQVHTXHQFHV RI WKH
LQVWLWXWLRQDOL]DWLRQRI656XVWDLQDELOLW\5HSRUWLQJ
+HREVHUYHVWKDWWKHHPSLULFDOVWXGLHVRIVXVWDLQDELOLW\PDQDJHPHQWDQG
VRFLDO UHSRUWLQJ SURYLGH VRPH HYLGHQFH RI WKH LQVWLWXWLRQDOL]DWLRQ RI VXFK
SUDFWLFHV+HDOVRH[SORUHVKRZGLIIHUHQWQRWLRQVRUJDQL]DWLRQDOILHOGVRU





HYDOXDWLYH DQG REOLJDWRU\ GLPHQVLRQ ZKLOH FXOWXUDOFRJQLWLYH IDFWRUV LQYROYH VKDUHG
FRQFHSWLRQVDQGIUDPHVWKURXJKZKLFKPHDQLQJLVXQGHUVWRRG(DFKRI6FRWW¶VSLOODUVRIIHUHG
D GLIIHUHQW UDWLRQDOH IRU OHJLWLPDF\ HLWKHU E\ YLUWXH RI EHLQJ OHJDOO\ VDQFWLRQHG PRUDOO\
DXWKRUL]HG RU FXOWXUDOO\ VXSSRUWHG7KHVH WZRNH\ WUHDWPHQWVRI LQVWLWXWLRQDOPHFKDQLVPV












LQGHSHQGHQWO\  FRXOG UDWKHU EHFRPH LQVWLWXWLRQDOL]HG´ GHWHUPLQLQJ WR VRPH H[WHQW WKH
FKRLFHRIRUJDQL]DWLRQVLQWHUPVRIZKHWKHURUQRWWRSXEOLVKDVXVWDLQDELOLW\UHSRUWDQGKRZ
WR SXEOLVK LW $V DQ LQVWLWXWLRQ 65 ZRXOG FRQVLVW RI UHJXODWLYH QRUPDWLYH DQG FRJQLWLYH
VWUXFWXUHVDQGDFWLYLWLHVZKLFKZRXOGGHVFULEHZKDWW\SHRIUHSRUWLQJLVSURGXFHGIRUZKR
E\ZKRPDQGZLWKZKDWDVVXPHGSXUSRVH´/DUULQDJD*RQ]jOH]3
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QRW \HW IXOO\ LQVWLWXWLRQDOL]HG DQG PD\ EH WKH RXWFRPH RI PRUH JHQHUDO
VRFLDOHQYLURQPHQWDO DZDUHQHVV EHLQJ LQVWLWXWLRQDOL]HG LQ VRPH VHWWLQJV
UDWKHUWKDQDGLVWLQFWLYHO\LQVWLWXWLRQDOL]HGSUDFWLFHLQLWVRZQULJKW
)LQDOO\ /DUULQDJD*RQ]jOH] IDFHV WKH LVVXH RI FKDQJH DQG WKH
LQVWLWXWLRQDOL]DWLRQRI65DQGLGHQWLILHVVRPHUHVHDUFKSDWWHUQVWKHLQLWLDWLQJ
HYHQWWKDWPD\DOWHUWKHLQVWLWXWLRQDODUUDQJHPHQWVDQGZKDWHOHPHQWVSOD\D





6RFLDODQGHQYLURQPHQWDODFFRXQWLQJ UHVHDUFK 6($5 LV DQ LPSRUWDQW
FXUUHQWRIUHVHDUFKWKDWLQYROYHVUHODWLRQVLQVRFLHW\DQGVRFLDOHQYLURQPHQW
DQGHFRQRPLFV\VWHPV$GDPV*UD\2ZHQ,WVRULHQWDWLRQKDGEHHQ
GLUHFWHG WRZDUGV VWXG\LQJ SURFHVVHV DQG LQVWUXPHQWV WR DFFRXQW DQG WR
GLVFORVHWRVWDNHKROGHUVDQGRWKHUV
,Q WKH V\VWHP LQ ZKLFK 6($5 LV LQYROYHG VRPH HYROXWLRQDU\
SKLORVRSKLFDOFXUUHQWVDUHSURJUHVVLYHO\HPHUJLQJ$PRQJWKHPZHSURSRVH
WKHIROORZLQJ
7KHILUVWSKLORVRSKLFDOFXUUHQW UHJDUGV WKH OLPLWVRI VWDNHKROGHU WKHRU\
)UHHPDQ+DUULVRQ:LFNV3DOPDU	'H&ROOHWKDWGRHVQRWLQYROYH
VXEMHFWVWKDWKDYHQRWJRWDVWDNHLQWKHHQWHUSULVHEXWWKH\DUHDWWKHVDPH

















SURFHVVRI UHYLWDOL]DWLRQRI VRFLHW\:KHQNH\SHUVRQV OHDYH WKHEXVLQHVV





RQH JHQHUDO UHVHDUFK VFKHPH WKDW KHOSHG UHVHDUFKHUV LQ WKHVH ILHOGV ILQG
HYROXWLRQDU\LGHDVDQGGHHSHULQWHJUDWHGDQDO\VLVDPRQJYDULRXVGLVFLSOLQHV




IURP DFFRXQWLQJ DV LQWHQGHG LQ WKH $QJOR6D[RQ ZD\ RI WKLQNLQJ DV
WHFKQLFDO«*UD\2ZHQ$GDPQVWRDFFRXQWDELOLW\WKDWLVDODUJHU
SURFHVV WKDW LV RULHQWDWHG WR UHODWH WR HFRQRPLFV DQG VRFLDO V\VWHPV
UHODWLRQVKLSV DQG WR WU\ WR FKDQJH WKHP LQ D IXWXUH FKDOOHQJH FRQFHUQLQJ
VXVWDLQDELOLW\GLUHFWLRQ*UD\2ZHQ$GDPV








DQG WKH WDVNV WKDW 6($5 PXVW KDYH DV FKDQJLQJ FXOWXUH LQWR QHR
SOXUDOLVP DQG SDUWLFLSDWLYH ZRUOGV PDNH XV ZRQGHU DERXW WKLQNLQJ RI
UHODWLRQVKLSVJRLQJDORQJZLWKFLYLOHFRQRP\%UXQLDQG=DPDJQL


















WKDW LV WKDW RI FUHDWLQJ UHODWLRQVKLSV RI IULHQGVKLS (YHQ WKRXJK ZH DUH
VSHDNLQJRIGLIIHUHQWJRRGVLWLVWKHORJLFLQKHUHQWWRH[FKDQJHLWLVSUHFLVHO\






ZKLFKWR LQWHUSUHWWKHHQWLUHHFRQRP\DQGIURPZKLFK OD\WKHEDVLV IRUD
GLIIHUHQWHFRQRPLF WKHRU\ LIZH UHPHPEHU WKDWD WKHRU\ LV VXEVWDQWLDOO\D
SRLQWRIYLHZXSRQUHDOLW\´%UXQL=DPDJQL
%HVLGHVZKDWKDVFRPHWRWKHIRUHLVWLHGWRWKHFRQFHSWRIKDSSLQHVVDQG
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WRIXUWKHUVWXG\LQRXUILHOGRIUHVHDUFKDQGWRWKRVHZKRIROORZXVLWZLOOEH
WKHFRQILUPDWLRQRUGHQLDORIWKHVHLQLWLDOUHVXOWV
7KDW ZKLFK PRVW XSVHWV LV WKH YLVLRQ RI UHFLSURFLW\ DV GLIIXVLYH
SKHQRPHQRQDQGQRWOLPLWHGWRWKRVHWZRSDUWVZKLFKFDUU\RQWKHGRQDWLRQ
SURFHVVWKDWLVWKH³SKHQRPHQRQRIUHFLSURFLW\´EHFRPHVDZD\RIEHKDYLQJ
ZKLFK GRHV QRW HQG ZLWK WKH WZR LQWHUORFXWRUV EXW ZKLFK JHQHUDWHV DQ















FRPSDQLHV KDYH EURXJKW HQRUPRXV EHQHILW WR D VPDOO DQG SULYLOHJHG
SURSRUWLRQRIWKHKXPDQUDFHLH\RXDQGXVLWKDVRQO\EHHQDFKLHYHGDW
DQ LQFUHDVLQJO\ XQDFFHSWDEOH FRVW 6RPH RI WKHVH FRVWV DULVH IURP WKH
ILQDQFLDOVFDQGDOVWKDWDFFRXQWLQJKDVEHHQXQDEOHWRSUHYHQW´«³ZHOOWKH
LGHD WKDW DFFRXQWDQW FDQ VROYH WKH ZRUOG¶V SUREOHPV LV FOHDUO\ OXGLFURXV
+RZHYHULWLVFOHDUWKDWDFFRXQWLQJLVLQFUHDVLQJIDLOLQJWRDFWDVDFRQWURO
RQFRPSDQLHV«DQGDFFRXQWLQJLVHYHUPRUHFORVHO\LPSOLFDWHGLQDUDQJH
RI WKH OHVV DWWUDFWLYH PDQLIHVWDWLRQV RI FRUSRUDWH DQG SROLWLFDO OLIH´
*UD\2ZHQ$GDPV
%XWLIFLYLOHFRQRP\LVEDVHGRQUHFLSURFLW\DQGUHODWLRQVKLSVPXVWKDYH




LW UHSUHVHQWV LWVHOI DV FDWDO\VW IRU VRFLDO SURJUHVV E\ ZD\ RI D EHWWHU
KDUPRQLVLQJRIWKHFRPSDQ\ZLWKLWVQDWXUDODQGVRFLDOHQYLURQPHQW«WKLV
GRHV QRW DSSHDU WR H[SOLFLWO\ HPHUJH LQ WKH ,WDOLDQ DFDGHPLF WUDGLWLRQ´
&RQWUDIDWWR




:H FDQ QRWLFH D FRQYHUJHQFH EHWZHHQ 6($5 DQG &LYLO (FRQRP\
EHFDXVH LW VHHPV WKDW 6($5 LV WKH UHSO\ WR RULHQWLQJ DOO DFWRUV RI WKH
HFRQRPLFVRFLDOHQYLURQPHQWDOV\VWHPWRMRLQ&LYLOHFRQRP\7KLVSURFHVV
JRHVRQLQWKHUHVSHFWRIWKHFRQYHQWLRQDOHFRQRP\DQGFUHDWHVDIDYRXUDEOH




SKDVH LW LV DQ RFFDVLRQ WR JR RYHU WKH JDS DQG FUHDWH QHZ SURFHVVHV WKH




LQ WKH DERYHPHQWLRQHG SDVVDJH WR SRVWPRGHUQLW\ ZLWKRXW WKH
SUHVXSSRVLWLRQ EHLQJ H[KDXVWLYH WKH ILUVW LV UHFLSURFLW\ WKDW LV D PRUH
FRPSOH[GULYHUDQGLWLVEDVHGRQJUDWXLW\WKDWLVDPRUHVLPSOHFRQFHSWVR
ZHDUHJRLQJWRSDXVHIRUWKRXJKWRQWKLV
7KLV SURFHVV LV FRPSOHPHQWDU\ WR WKH QHHGV H[HUWHG WR LQWHJUDWLQJ
GLVFLSOLQHVHVSHFLDOO\LQVRFLDODQGHQYLURQPHQWDODFFRXQWLQJUHVHDUFK
7KHVH WZRHOHPHQWV VHHP WRFRQYHUJH LQ6($5DQGUHTXLUHD UHSO\ LQ
WRGD\¶VFRQWH[W
,QWKLVFRQVLGHUDWLRQZHFDQDOVRWU\WRVROYHWKHSURJUHVVLYHGLYHUJHQFH
EHWZHHQ UHDOLW\ DQG LWV FRQYHQWLRQDO DFFRXQWLQJ UHSUHVHQWDWLRQ (QURQ
3DUPDODW HWF RIWHQ ZLWK IUDXG WKDW UHTXLUHG WKH QHHG RI GLVFORVXUH WR
DPHOLRUDWHFRPSDQLHV¶UHSXWDWLRQDQGGLDORJXHZLWKVWDNHKROGHUV
2QHFRQFHSWRIPDUNHWEDVHGRQFRQWUDFWVHJRLVPSURILWVWKDWWKHODUJHU
GRFWULQDO VFKRODUVKLSV LGHD 7KLV W\SH RI LGHD FUHDWHV WKH VHSDUDWLRQ DQG
GDQJHURXV FRPPLWPHQW EHWZHHQ ILQDQFLDO VWDWHPHQW DQG 6(5 5XVFRQL
  DQG &RQWUDIDWWR   ,Q DJUHHPHQW ZLWK *UD\ ZKR
UHIXVHVWKHOLEHUDOSULVWLQHFDSLWDOLVWVDVQRWEHLQJRSHQWR6($5
7KHVHFRQGVWHSLQYROYHVDQHYROXWLRQDU\FRQFHSWRIPDUNHWVHHRWKHU
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6($5VSUHDGLQJDFWLRQVIUDPHZRUNLQ5LPLQLWHUULWRU\










VLQFH IURP WKH EHJLQQLQJ :H IROORZHG FDUHIXOO\ WKH HQWLUH ³3HUFR56,
´SURMHFWSURFHVVDQG:HKDGEHHQLPSUHVVHGE\WKHILQDOREMHFWLYHQRWRQO\
WR PDNH 6($5 EXW WR FKDQJH FXOWXUH WR HPDQFLSDWLRQ DQG GHPRFUDF\
$GDPVDQG/DUULQDJD*RQ]iOH]
7KHFDVHRI5LPLQLLQDSRVLWLYHSHUVSHFWLYHRIUHVHDUFKZKHUHIRUSURILW










DFFRXQWLQJ SURIHVVLRQV   FRQVXOWDWLRQ RI FRUSRUDWH ZHEVLWHV
DQGDQDO\VLVRIRUJDQL]DWLRQVGRFXPHQWDWLRQIRFXVJURXSVZLWK&KDUWHUHG







,Q  &KDUWHUHG DFFRXQWLQJ SURIHVVLRQV LQ 5LPLQL GXULQJ WKH QG
,WDOLDQ &6($5 FRQIHUHQFH   GHPRQVWUDWHG WKHLU SURIRXQG LQWHUHVW IRU
VXVWDLQLQJ WKH GLIIXVLRQ RI VRFLDO DQG HQYLURQPHQWDO DFFRXQWLQJ DQG
UHSRUWLQJ%DOGDUHOOL
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,Q  WKH QH[W HYROXWLRQDU\ VWHS ZDV WR WU\ WR LQYROYH DFFRXQWLQJ
SURIHVVLRQV WR KHOS WKH SURFHVV RI VSUHDGLQJ 6($5 LQ WKH GLUHFWLRQ RI
HPDQFLSDWRU\FKDQJH$VSHFLDOFRPPLVVLRQDURVHWRDQDO\VHWKHEHVWZD\
WR VXSSRUW HQWHUSULVH WR XQGHUVWDQG WKH LPSRUWDQFH RI 6(5 DQG KRZ WR
LPSOHPHQWLWLQVPDOODQGPHGLXPHQWHUSULVHVWRR
)URP -DQXDU\  &KLOGUHQ RI WKH :RUOG DORQJ ZLWK DFFRXQWLQJ
SURIHVVLRQVDQGWKHXQLYHUVLW\DUHZRUNLQJRQDVPDOOEXWYHU\LQWHUHVWLQJ
SURMHFWWRGHYHORSDVRFLDODQGHQYLURQPHQWDOUHSRUWPRGHOIRUVPDOODQG
PHGLXPVL]HG HQWHUSULVHV 60(V 7KLV PRGHO ZRXOG EH YHU\ HDV\ DQG












7KH H[SHULHQFH RI WKH ILUVW FDVHV KDV DOORZHG WKH LPSURYHPHQW RI










WRJURZZHJURZ WRJHWKHUZLWK WKH VDPHEHFDXVHZHH[SHULHQFHZKDW LV
LPSRUWDQWLQDGRFXPHQWGHVFULELQJWKHPDQ\PRUHGLVFXUVLYHLQIRUPDWLRQ
UHSUHVHQWLQJ D VRFLDOO\ UHVSRQVLEOH EHKDYLRU ZKLFK RWKHUZLVH LW ZRXOG
UHPDLQLQWKHVKDGRZV
7KHGHYHORSPHQWPHWKRGRORJ\RIWKHGRFXPHQWREMHFWRIWKHSURMHFWLV
FRQVWLWXWHG E\ D VHULHV RI VWDJHV WKH ILUVW RI ZKLFK UHODWHV WR D ILUVW
TXHVWLRQQDLUHV\QWKHWLFDVLQIRUPLQJWKHIDUPHURQWKHGLIIHUHQWGLPHQVLRQV
RI VRFLDO UHVSRQVLELOLW\ 6XEVHTXHQWO\ XQGHUJR WKH VDPH TXHVWLRQQDLUHV






WKURXJK RQH RU PRUH GLUHFW WDONV ZLWK WKH FRQWUDFWRU DQG  RU WKRVH ZKR
FROODERUDWHLQWKHPDQDJHPHQWRIWKHFRPSDQ\7KHWKLUGSKDVHFRQVLVWVRI




RI WKH DFWLYLW\ 7KH\ DUH DOVR XVHG VRXUFHV RI LQIRUPDWLRQ DERXW WKH
FRPSDQLHVZHEVLWHVEXGJHWVTXDOLW\FHUWLILFDWLRQVDQGRWKHUPDWHULDOWKDW
PD\EHRIKHOSLQGUDZLQJXSWKHILQDOGRFXPHQW
,QGHHG LQ GXH FRXUVH ZH ZLOO SDXVH RQ WKH RQH KDQG WR UHIOHFW XSRQ
FRPSDQ\ UHODWLRQV HVSHFLDOO\ WR XQGHUVWDQG WKHLU LPSRUWDQFH IURP DQ
HYROXWLRQDU\ YLHZSRLQW 2Q WKH RWKHU KDQG ZH ZLOO SDXVH RQ VRFLDO DQG
HQYLURQPHQWDO DFFRXQWLQJGLVFORVXUHEDFNJURXQGEDVHGRQ WKH FRQFHSWRI
VRFLDOUHVSRQVLELOLW\±ERWKIURPWKHWKHRUHWLFDODQGHPSLULFDOYLHZSRLQWV±
DV ZHOO DV RQ KRZ WKLV LV WUDQVODWHG LQWR D SURFHVV RI VRFLDO HWKLFDO DQG
HQYLURQPHQWDODFFRXQWLQJDQGDFFRXQWDELOLW\
,Q WKH IROORZLQJ VHFWLRQ ZH DUH JRLQJ WR WDON DERXW WKH DFFRXQWLQJ
SURIHVVLRQV¶SURMHFW7KLVSURMHFWLQYROYHVVRPHGRFXPHQWVWKDWKDVWKHDLPV
WR H[SODLQ WR HQWUHSUHQHXUV WKH PHDQLQJ RI &65DQG6HDU DV ZH FDQ VHH
EHORZ SUHVHQWDWLRQ RI WKH 3URMHFW DQG :K\ WDNH SDUW LQ WKH SURMHFW"
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Table 3 - Enterprises involved in VERSO Project 
<HDU 1DPHRIWKHFRPSDQ\ 6L]H 6HFWRU
 $QRQ\PRXV 6PDOO )RRG
 (QHUJLND 6PDOO 6HUYLFHV
 3HWUROWHFQLFD 0HGLXP 6HUYLFHV

&RQVRU]LRSLFFROLDOEHUJKL
GL TXDOLWj 6PDOO 4XDOLW\
+RWHOV1HWZRUN
6PDOO 6HUYLFHV
 +RWHO$TXLOD 6PDOO 6HUYLFHV
 &DPSLQJ9DOPDUHFFKLD 6PDOO 6HUYLFHV
 &RRSHUDWLYH0(7,6 0HGLXP 6HUYLFHV
2015 EoC Industrial park Medium Services

9(5623URMHFWEULHISUHVHQWDWLRQ
(YHU\ EXVLQHVV LQ SXUVXLQJ VWDWXWRU\ HFRQRPLF REMHFWLYHV SURGXFHV D




EDFNHUVHPSOR\HHVDQGHYHQ LI OHVVVLJQLILFDQWO\ WKHFROOHFWLYLW\DQGWKH
HQYLURQPHQWLW¶VDOODERXWDPXOWLIDFHWHGFODVVRIVXEMHFWVGUDZQWRJHWKHU
E\ WKH IDFW WKDW HYHU\ERG\ RQH PRUH VR WKDQ DQRWKHU KDV LQWHUHVWV LQ
FRPPRQ ZLWK WKH DFWLYLW\ RI WKH EXVLQHVV E\ D ZRUG LQ (QJOLVK DUH WKH\
GHILQHGVWDNHKROGHUVZKLFKPHDQVEHDUHUVRILQWHUHVW
7KHHQWUHSUHQHXUNQRZVWKDWDSDUWRIKLVVXFFHVVHVSHFLDOO\RYHUWKHORQJ





UDWKHU WKH SRVVLELOLW\ RI H[SORLWLQJ WKH V\QHUJLHV ZKLFK DUH UHOHDVHG E\ D
EHWWHUUHODWLRQVKLSZLWKLWVRZQVWDNHKROGHUV
(YHU\HQWUHSUHQHXUKDVWKLVVHQVLWLYLW\LQKLVYHU\'1$RIWHQKHVKRXOG
OHW LW EH VHHQ 7R WKLV SXUSRVH WKH 2UGLQH GL &RPPHUFLDOLVWL WKH
$FFRXQWDQWV¶$VVRFLDWLRQWRJHWKHUZLWK8QLYHUVLW\RI%RORJQDVXSSRUWHG
E\WKH&KDPEHURI&RPPHUFHKDVFUHDWHGDQHZIRUPWREHDWWDFKHGWRWKH
UHSRUW IRUHVHHQ E\ FLYLO ODZ WR SHUPLW PRUH VR ZLWK ZRUGV WKDQ ZLWK
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E FRPSLOLQJ D VHOIHYDOXDWLRQ FDUG E\ WKH EXVLQHVVSHUVRQ
HVWLPDWHGWLPHPLQXWHV
F FRPSLOLQJ GHWDLOHG FKHFNOLVWV UHODWLQJ WR WKH YDULRXV DUHDV RI
VXUYH\WKHVHWRRDUHE\WKHFRPSDQ\VWUXFWXUH













- EDVLF LQIRUPDWLRQ WR EH DEOH WR FRQVWUXFW D GRFXPHQW ZKLFK LV
LQWHJUDWLYH WR WKH UHSRUW ZKLFK KLJKOLJKWV VXFK LQLWLDWLYHV DQG
DFWLYLWLHV ZKLFK SHUPLWV DQ HYDOXDWLRQ RI WKHP DV D GLVWLQFWLYH
HOHPHQWRI\RXUFRPSDQ\¶VLGHQWLW\
 :KDWW\SHRIIXWXUHHYROXWLRQVDUHHQYLVDJHG"
7KH LQWURGXFWLRQ RI &65 PD\ PHDQ UHYLVLWLQJ WKH PHWKRG RI
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1HR,QVWLWXWLRQDO7KHRU\DQG5LPLQL7HUULWRU\UHODWLRQVKLSV
FRQFOXVLRQVDQGIXWXUHVWHSVRIUHVHDUFK
,PSOHPHQWLQJ QHRLQVWLWXWLRQDO WKHRU\ WR 5LPLQL 7HUULWRU\ HPSLULFDO
HYLGHQFHVZHFDQREWDLQWKHIROORZLQJWDEOH






 &RHUFLYH PDUNHW SUHVVXUHV WKH GHYHORSPHQW RI RWKHU WRXULVW GHVWLQDWLRQV
SXVKHG5LPLQLWRWKLQNRID6RFLDOUHVSRQVLEOH7HUULWRU\
 6RPH FRHUFLYH VHFWRUV SUHVVXUHV UXOHV UHODWHG WR ZRUN VDIHW\ FOLPDWH
HQYLURQPHQWDOHPLVVLRQVHWFVXFKDVJDVDQGZDVWHLQGXVWULHV
1RUPDWLYH







 2WKHUV ,WDOLDQ WHUULWRULHVZKHUH LQYROYHG LQ WKLV SURFHVV ,WDOLDQ FKDPEHU RI
FRPPHUFH
,WLVLPLWDWLRQEXWQRW³SXUH´YRJXHVLPLWDWLRQDQGLPSOLHVDUDWLRQDOFKRLFH






(XURSHDQ FRXQWULHV WR IDFH WKH SUREOHP RI &65 DQG WR LPSOHPHQW &65
DFWLRQV (VSHFLDOO\ LQ ,WDO\ IURP  WKH JRYHUQPHQW SXVKHG ,WDOLDQ
FKDPEHU RI FRPPHUFH WR LPSOHPHQW &65%DOGDUHOOL  DQG RQ 
/RZVWDWHGFRPSXOVRU\6RFLDODQGHQYLURQPHQWDOUHSRUWLQJ6(5IRU6RFLDO
HQWHUSULVHV














DQ LPSRUWDQWHQJLQHIRUHQWHUSULVHVDQGHQWLWLHV LQJHQHUDO WROHDUQDQG WR
LPSOHPHQWDQHZFXOWXUH
7KH LQYROYHPHQW RI WKH DFFRXQWLQJ SURIHVVLRQV DQG WKH DVVRFLDWLRQ RI
5LPLQLHQWHUSULVHVDGKHUHGWRWKLVSURMHFWZLWKVWUDWHJLFSODQDFWLYLWLHV




RI DOO WHUULWRU\ SDUWQHUV VXFK DV WKH &KDPEHU RI &RPPHUFH SXEOLF









HFRQRP\ HOHPHQWV LH WKH FROODERUDWLRQ RI YDULRXV SDUWV WKDW GR QRW
FRQVLGHURQO\RQHWKHRU\OHJLWLPDF\VWDNHKROGHUHWFEXWDQHZWKHRUL]DWLRQ




$ERXW WKH GLVVHPLQDWLRQ SURFHVV RI &6($5 LQ WKH DFFRXQWLQJ
SURIHVVLRQV¶SURMHFW9(562WKHLQWHUHVWLQJDVSHFWLVQRWWKHPRGHORI6(5
WKDWWKHFRPPLVVLRQFKRVHEXWWKHSDVVLRQXVHGWRHQWHUDQHZSURIHVVLRQDO
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2QH GRXEW LV WKDW RQO\ E\ SHRSOH LV LW SRVVLEOH WR FKDQJH DQG VR ZK\
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 Accounting and accountability. 
Changes and challenges in corporate social and environmental 
reporting. /RQGRQSUHQWLFH+DOO(XURSH
*UD\ 5 2ZHQ '  $GDPV &  Accounting and accountability. 
Changes and challenges in corporate social and environmental 
reporting, 3UHQWLFH+DOO(XURSH
*XL % DQG 6XJGHQ 5HGV  Economics and social interactions. 
Accounting for interpersonal relations&DPEULGJH 8QLYHUVLW\ 3UHVV
&DPEULGJH
-RQHV 0 7 &RUSRUDWH VRFLDO UHVSRQVLELOLW\ UHYLVHG  UHGHILQHG
California Management Review, 6SULQJ
0DF,QW\UH $  $QLPDOL UHOD]LRQDOL GLSHQGHQWL 3HUFKp JOL XRPLQL
KDQQRELVRJQRGHOOHYLUW9LWDH3HQVLHUR
0DWDFHQD $  &RUSRUDWH VRFLDO UHVSRQVLELOLW\ DQG $FFRXQWDELOW\
6RPH *ORVVHV LQ 0*%DOGDUHOOL 0*(GLWRU &LYLO (FRQRP\
'HPRFUDF\ 7UDQVSDUHQF\ DQG 6RFLDO DQG (QYLURQPHQWDO $FFRXQWLQJ
5HVHDUFK5ROH0F*UDZ+LOO0LODQR
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0DWDFHQD $ ³/¶DFFRXQWDELOLW\ QHOOH LPSUHVH OXFUDWLYH H
VRFLDOL9HUVR XQD SRVVLELOH FRQYHUJHQ]D" ³ LQ $UHQD 3 HG The 
corporate social responsibility. Scientific development and 
implementation, 5RPD$UDFQH
0ROWHQL 0 ³30, TXDOH UHVSRQVDELOLWj VRFLDOH"´ Economia & 
Management-DQXDU\
1DXPHV:DQG1DXPHV0-The Art and Craft of Case Writing. 
QGHG/RQGRQ0(6KDUSH
1XVVEDXP 0 1   Le nuove frontiere della giustizia %RORJQD ,O
0XOLQR   RH Frontiers of Justice +DUYDUG 8QLYHUVLW\  3UHVV
&DPEULGJH
5XVFRQL*Stakeholder and documents of the direct accountability 
of companies,  LQ $UHQD 3HG  7KH FRUSRUDWH VRFLDO UHVSRQVLELOLW\
6FLHQWLILF 'HYHORSPHQW DQG LPSOHPHQWDWLRQ $UDFQH 5RPD  SS 

5XVFRQL * )UHHPDQ 5( 'RULJDWWL 0HGV  Teoria degli 
stakeholder, Collana Persona, imprese e società, $QJHOL0LODQR
8QHUPDQQ - %HEELQJWRQ - 2¶ 'Z\HU % HGV  Sustainability, 
accounting and accountability,1<5RXWOHGJH
9HUPLJOLR ),O PRGHOOR *%6 LQ +LQQD /XFLDQR HG Il bilancio 
sociale0LODQR,OVROHRUH
:HEHU 0 The theory of social and economic organization. 
Translated by A.M. Henderson and Talcot Pearsons. Edited with  an 

















QHJOL XOWLPL DQQL DG DSSURIRQGLUH OR VWXGLR GHOOH ORJLFKH DOOD EDVH GHOOD




OHSLDGHJXDWH H WHPSHVWLYH FRQRVFHQ]H VXOODSHUIRUPDQFH D FKLJHVWLVFH
O¶D]LHQGDROWUHFKHDWWLYDUHTXHLIOXVVL LQIRUPDWLYLYHUVR O¶HVWHUQR LGRQHLD
JDUDQWLUH WUD O
DOWUR OD QHFHVVDULD WUDVSDUHQ]D FRQ ULIHULPHQWR QRQ VROR DL
IOXVVL HFRQRPLFRILQDQ]LDUL PD DQFKH DJOL outcome SURGRWWL GDOO¶D]LHQGD
PXVHDOH





,O SUHVHQWH FRQWULEXWR LQWHQGH LQ SDUWLFRODU PRGR LQGDJDUH VX FRPH LO
FRQFHWWRGLperformance SRVVDFRQILJXUDUVLLQDPELWRPXVHDOHHFRPHHVVR
SRVVD WURYDUH DGHJXDWD UDSSUHVHQWD]LRQH XWLOL]]DQGR JOL VWUXPHQWL GL
UHQGLFRQWD]LRQHVRFLDOH3ULYLOHJLDUHLOELODQFLRVRFLDOHFRPHXQLWjGLDQDOLVL
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%DFNJURXQGWHRULFR
,Q RWWLFD HFRQRPLFRD]LHQGDOH OD perfomance DVVXPH LO VLJQLILFDWR GL
³WUDJXDUGRUDJJLXQWRGLHVLWRGHILQLWRHFRQFOXVLYRFKHFRQYDOLGDO¶HIILFDFLD
H O¶HVDWWH]]D GHO SURFHGLPHQWR DGRWWDWR´ &DWWXUL  S  6WDELOLUH
FRVD GHEED LQWHQGHUVL SHU performance D]LHQGDOH GLSHQGH SULQFLSDOPHQWH
SHUz GD TXHOOR FKH YLHQH LGHQWLILFDWR D PRQWH FRPH LO ILQH D]LHQGDOH ,O
GLYHUVR PRGR GL FRQFHSLUH OD performance LQIOXHQ]D SRL OH PRGDOLWj GL
PLVXUD]LRQH UDSSUHVHQWD]LRQH H FRPXQLFD]LRQH GHOOD VWHVVD DQGDQGR D
PRGHOODUHLQPDQLHUDSHFXOLDUHLGRYHULGLaccountability GHOO¶D]LHQGD
1HOSUHVHQWHODYRURXWLOL]]HUHPRGHFOLQDQGRORXOWHULRUPHQWHDWWUDYHUVR
OD FRQVLGHUD]LRQH HVSOLFLWD GL XQ DWWULEXWR JLj LQ ILOLJUDQD SUHVHQWH
QHOO¶RULJLQDOH LO FRVLGGHWWR SDUDGLJPD mission-governance-accountability
0DWDFHQD  ,Q WDO VHQVR OD UHQGLFRQWD]LRQH D]LHQGDOH ULVXOWHUHEEH
VWUHWWDPHQWHOHJDWDDTXHOOLFKHVRQRJOLRELHWWLYLSHUVHJXLWLGDTXDOVLYRJOLD
D]LHQGD H GDL PHFFDQLVPL GL JRYHUQR DWWUDYHUVR FXL LO PDQDJHPHQW VL
LPSHJQDSHULOORURUDJJLXQJLPHQWR
/¶LGHQWLILFD]LRQH GL XQD SUHFLVD mission LPSRQH DOO¶D]LHQGD





GXQTXH PRGHOOD O¶DPSLH]]D GHOOD performance LQ WHUPLQL GL GLPHQVLRQL
LQWHUHVVDWH HFRQRPLFD ILQDQ]LDULD FRPSHWLWLYD UHOD]LRQDOH FXOWXUDOH
VRFLDOH HWF DQGDQGR GL IDWWR DG LQIOXHQ]DUH LO PRGR GL LQWHQGHUH
O¶accountabilityD]LHQGDOH*UD\HWDO
,Q VLQWHVL LO WLSRGL ILQDOLVPRHVSUHVVRDWWUDYHUVR ODmission D]LHQGDOH
SUHFLVDHVSUHVVLRQHGHOODFXOWXUDGHLYDORULHDQFKHGHOODUHVSRQVDELOLWjGL









LPSRUWDQWH FRQIHUPDWR WUD O¶DOWUR GDO SULQFLSLR GHOOD UHVSRQVDELOLWj GL
UHQGLFRQWRHQXQFLDWRQHOGHFUHWR0XVHL'06HJXHQGRODOLQHD
LQWHUSUHWDWLYD GHO SDUDGLJPD missiongovernanceperformance






FRPSRUWDQR LO GRYHU VRGGLVIDUH ROWUH DG HVLJHQ]H HFRQRPLFKH H WHFQLFR
SURGXWWLYHDQFKHDVSHWWDWLYHGLRUGLQHSROLWLFRHWLFRHVRFLDOH*XWKULHHWDO
 Ê RUPDL FRQVROLGDWD OD FRQYLQ]LRQH FKH LQ DPELWR SXEEOLFR H LQ
SDUWLFRODUH SHU OH RUJDQL]]D]LRQL FXOWXUDOL LO FROOHJDPHQWR WUD mission H
YDOXWD]LRQHGHOODperformanceGHEEDHVVHUHIRUWHPHQWHHQIDWL]]DWR%HQQHW
 1HO FDVR LQ VSHFLH OD mission GHL PXVHL SXEEOLFL q VLFXUDPHQWH
FROOHJDWDDLYDORULFXOWXUDOLHGHGXFDWLYLFKHTXHVWHLVWLWX]LRQL WUDVPHWWRQR
DOODYDVWDSODWHDGHJOLVWDNHKROGHULQWHUHVVDWL&DUQHJLHDQG:ROQL]HU
&RQ PDJJLRUH SUHFLVLRQH HVVD q VWDWD YDULDPHQWH LGHQWLILFDWD FRQ
7KRPSVRQ0DJOLDFDQLWXWHODFRQVHUYD]LRQHYDORUL]]D]LRQH
H IUXLELOLWj GHO SDWULPRQLR FXOWXUDOH SURPR]LRQH H GLIIXVLRQH GL FXOWXUD
SUHVWD]LRQHGLVHUYL]LFROOHJDWLDOSDWULPRQLRFXOWXUDOH7XWWRFLzWURYDSLHQD
FRQFUHWH]]D QHOOD GHILQL]LRQH GL PXVHR GDWD GDOO¶,QWHUQDWLRQDO &RXQFLO RI
0XVHXPV ,FRP ³un’istituzione permanente senza scopo di lucro, al 
servizio della società e del suo sviluppo, aperta al pubblico, che effettua 
ricerche sulle testimonianze materiali e immateriali dell’uomo e del suo 
ambiente, le acquisisce, le conserva, le comunica e specificamente le espone 




FRQVHJXLWR GD XQ PXVHR DOORUD GLYHQWD GLIILFLOPHQWH LQWHUSUHWDELOH H
YDOXWDELOH PHUDPHQWH LQ WHUPLQL TXDQWLWDWLYRPRQHWDUL &DUQHJLH DQG
:ROQL]HU0DQHWWLH6LELOLRVHEEHQHLOULVSHWWRGHJOLHTXLOLEUL
HFRQRPLFRILQDQ]LDUL H O¶XWLOL]]R HIILFLHQWH GHOOH ULVRUVH SXEEOLFKH
ULPDQJDQRGLPHQVLRQLGL DQDOLVL LPSUHVFLQGLELOL *LOKHVS\H
&RQVLGHUDWR LO OHJDPHLQGLVVROXELOHFKHGLQRUPDHVLVWH WUDXQPXVHRH OD




GD SUREOHPDWLFKH UHODWLYH DOOD FRPXQLFD]LRQH GL WDOH performance DJOL
stakeholder  /H YDULH FDWHJRULH GL SRUWDWRUL GL LQWHUHVVH LQIDWWL DYUDQQR
YHURVLPLOPHQWHGLIIHUHQWLFULWHULGLYDOXWD]LRQHSHUFXLLOPXVHRQHOWHQWDWLYR
GL VRGGLVIDUH OH HVLJHQ]H FRQRVFLWLYH GHL YDUL stakeholder GRYUj
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LQHYLWDELOPHQWH WURYDUH XQ HTXLOLEUDWR ELODQFLDPHQWR WUD L YDUL LQWHUHVVL
FRLQYROWL7KRPSVRQ/DULFHUFDGLELODQFLDPHQWRGHOOHYDULHHVLJHQ]H
FRQRVFLWLYH KD SRUWDWR TXLQGL DG XQD FRQVLGHUD]LRQH GHOO¶accountability
PXVHDOHGHFLVDPHQWHDOODUJDWDHGRULHQWDWDDO WHQWDWLYRGLGDUHULVSRVWHDG
XQD SODWHD SLXWWRVWR DPSOLD GL VRJJHWWL YHUVR FXL VRQR VWDWH DVVXQWH GHOOH
SUHFLVH UHVSRQVDELOLWj &ROOLHU  0DQHWWL H 6LELOLR  /D
FRPXQLFD]LRQHDJOLstakeholderFLUFDOHPRGDOLWjFRQFXLWDOLUHVSRQVDELOLWj
VRQR VWDWH DGHPSLXWH UDSSUHVHQWD TXLQGL LO IXOFUR GHOO¶accountability
D]LHQGDOH5XVFRQLHTXLFRQVLGHUDWD,OPXVHRDVVXPHGXQTXH
O¶REEOLJRGLFRPXQLFDUHDOSURSULRHVWHUQRODSURSULDperformance WHQHQGR












QHO PXVHRDEELD FRQVHQWLWR OD FRQVHUYD]LRQH H OR VYLOXSSR GL FRQRVFHQ]D
DUWLVWLFDVWRULFDWHFQLFDHWFSHUODJHQHUD]LRQHDWWXDOHHTXHOOHIXWXUH:HL
HW DO  %RWHV HW DO  TXLQGL OD GLPRVWUD]LRQH GHO SURFHVVR GL
YDORUL]]D]LRQHGLGHWWRSDWULPRQLR0DQHWWLH6LELOLRLQGHILQLWLYDOD
UDSSUHVHQWD]LRQH GL FRPH FDSLWDOH ILQDQ]LDULR H QRQ ILQDQ]LDULR LQ






DUGXR PD SUREDELOPHQWH LQHIILFDFH  VH QRQ IXRUYLDQWH ± LPPDJLQDUH GL
WURYDUH XQ LQGLFDWRUH VLQWHWLFR GHOOD performance RWWHQXWD L Key 
Performance Indicators .3, ULIHULELOL DG XQ PXVHR GHYRQR HVVHUH
XQ¶RSSRUWXQD FRPELQD]LRQH GL PLVXUDWRUL ILQDQ]LDUL H QRQ ILQDQ]LDUL
TXDQWLWDWLYL H TXDOLWDWLYL :HLO  $QGHUVRQ  0DJOLDFDQL 
&DUQHJLHDQG:HVWHVRSUDWWXWWRGHYRQRHVVHUHVWUHWWDPHQWHOHJDWLDOOD
mission $QGHUVRQ  GHOOD IDWWLVSHFLH D]LHQGDOH FRQVLGHUDWD *OL
LQGLFDWRULSRWUDQQRTXLQGLHVVHUHULIHULWLDGDVSHWWLPROWHSOLFLULJXDUGDQWLDG
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HVHPSLRODGLPHQVLRQHILVLFDRHFRQRPLFDGHJOLLQSXWHGRXWSXWHUHODWLYH
UHOD]LRQL GHO SDUWLFRODUH VHUYL]LR RIIHUWR GDO PXVHR O¶HIILFDFLD D]LHQGDOH
YDOXWDWD GDO SXQWR GL YLVWD HFRQRPLFR FRPSHWLWLYR HR VRFLDOH OD TXDOLWj
GHOO¶HVSHULHQ]DPXVHDOHJOLoutcomeJHQHUDWLGDOSXQWRGLYLVWDVRFLDOHHWF
,QXQWHQWDWLYRGLVLVWHPDWL]]D]LRQHDGHVHPSLR6LELOORHYLGHQ]LDL
VHJXHQWL DPELWL GL PLVXUD]LRQH GHOOD performance H FRQQHVVL LQGLFDWRUL
DSHUWXUD GHO PXVHR LQJUHVVR DO PXVHR FROOH]LRQL DWWLYLWj UHDOL]]DWH
VWUXWWXUDVLFXUH]]DSHUVRQDOHVWUXPHQWLGLFRPXQLFD]LRQHSHUODYLVLWDHG
DQFRUDUDSSRUWLGHOPXVHRFRQLOWHUULWRULRSURILORGHLYLVLWDWRULSURILORGHL
ILQDQ]LDWRUL DOWUL LQGLFDWRUL GL QDWXUD TXDQWLWDWLYD %ROOR  LQYHFH
FRQFHQWUDHVFOXVLYDPHQWHODSURSULDSURSRVWDVXLQGLFDWRULFKHPLVXUDQRLO






q OD WUDVOD]LRQH LQ DPELWRPXVHDOH GHOOD ORJLFD GHOOD Balanced Scorecard 
.DSODQDQG1RUWRQDPRWLYRGHOODVXDYRFD]LRQHPXOWLGLPHQVLRQDOH





SURSULR SHU HYLGHQ]LDUH FKH OD VHPSOLFH UHDOL]]D]LRQH GHJOL RELHWWLYL
HFRQRPLFRILQDQ]LDUL QRQ SXz FRQVLGHUDUVL FRPH LO ILQH XOWLPR GL WDOL








ULFRUVR D VSHFLILFL LQGLFDWRUL GL performance XQR VWUXPHQWR RUPDL GD
GHFHQQLVWXGLDWRHXWLOL]]DWRGDYDULHJDWHUHDOWjD]LHQGDOLFKHFRPHGHWWR
DSSDUH QDWXUDOPHQWH YRFDWR DG DVVROYHUH D TXHVWD IXQ]LRQH q LO ELODQFLR
VRFLDOH ,QXQ¶D]LHQGD LQ FXL LO ILQDOLVPR VRFLDOH VHPEUD LVWLWX]LRQDOL]]DWR
FRPH QHO FDVR GHOOH LPSUHVH VRFLDOL OH D]LHQGH QR SURILW H OH D]LHQGH
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anti-regulation YDOXWD]LRQH GHOOD ULFFKH]]D SURGRWWD HR GLVWULEXLWD
PLJOLRUDPHQWR GHOOH UHOD]LRQL LQGXVWULDOL YDOXWD]LRQH FRPSOHVVLYD GHO
FRQWULEXWR TXDQWLWDWLYR GHOO¶D]LHQGD YDOXWD]LRQH JOREDOH GHOO¶D]LHQGD7UD
TXHVWH GLYHUVH PRWLYD]LRQL FKH QHO FRQFUHWR SRVVRQR DVVXPHUH GLYHUVD
HQIDVLQHLELODQFLUHDOPHQWHSURGRWWLVIXPDQGRRDFFHQWXDQGRQHODULOHYDQ]D
LQXQDORJLFDGLaccountabilityEHQWUHYDOXWD]LRQHGHOODULFFKH]]DSURGRWWD
HR GLVWULEXLWD YDOXWD]LRQH FRPSOHVVLYD GHO FRQWULEXWR TXDQWLWDWLYR
GHOO¶D]LHQGD  YDOXWD]LRQH JOREDOH GHOOD D]LHQGD VRQR GLUHWWDPHQWH
ULFRQGXFLELOL DOO¶RELHWWLYR GL PLVXUDUH OD performance D]LHQGDOH &Lz FKH
DSSDUHFKLDURSHUzqFKHGLper se WDOHVWUXPHQWRFDUDWWHUL]]DWRGDXQFRVu
DPSLR PXOWLILQDOLVPR QRQ q QHFHVVDULDPHQWH FRQFHSLWR VHJXHQGR O¶RWWLFD
mission-performance-accountability FKH q VWDWD SUHFHGHQWHPHQWH GHVFULWWD
PD q VWUHWWDPHQWH LQIOXHQ]DWD GDO PRGR FRQ FXL HVVR YLHQH FRVWUXLWR




GL PDJJLRU ULFKLDPR VRQR TXHOOL FRQWHQXWL QHOOH ³/LQHH *XLGD SHU OD
5HGD]LRQHGHO%LODQFLR6RFLDOHGHOOH2UJDQL]]D]LRQL1RQ3URILW´$JHQ]LD
1D]LRQDOH SHU OH 2QOXV  H LO ³'RFXPHQWR GL ULFHUFD Q  /D
UHQGLFRQWD]LRQHVRFLDOHSHUOHD]LHQGHQRQSURILW´HODERUDWRGDOJUXSSR*%6
 1HO SULPR FDVR VL GHOLQHD XQR VFKHPD IOHVVLELOH FRQ XQD VHULH GL
LQGLFD]LRQLFKHVRQRULIHULELOLDTXDOVLDVL WLSRORJLDD]LHQGDOHQHOO¶XQLYHUVR
GHOQRQSURILWHDOWUHFKHLQYHFHVRQRVSHFLILFDWDPHQWHULIHULELOLDOOHYDULH
IDWWLVSHFLH FRPH TXHOOD PXVHDOH ,Q JHQHUDOH LO ELODQFLR VRFLDOH SURSRVWR
FRQVWD GL FLQTXH SDUWL ,QWURGX]LRQH &DUDWWHULVWLFKH LVWLWX]LRQDOL HG
RUJDQL]]DWLYH WUDFXLVSLFFD ODSDUWHGHGLFDWDD mission HYDORUL$UHHGL
DWWLYLWjHUHODWLYLULVXOWDWLVRFLDOL5LVXOWDWLHFRQRPLFLHDPELHQWDOL2ELHWWLYL
GLPLJOLRUDPHQWRHTXHVWLRQDULRGLYDOXWD]LRQH$OO¶LQWHUQRGHOO¶DUHDUHODWLYD
DG³$UHHGLDWWLYLWjH UHODWLYL ULVXOWDWL VRFLDOL´YHQJRQR LGHQWLILFDWLDOFXQL
LQGLFDWRULUHODWLYLDOOHDWWLYLWjPXVHDOLHVLQWHWL]]DWLQHOOHVHJXHQWLFDWHJRULH
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DGDWWR D GHOLQHDUH LQ PDQLHUD SUHFLVD H GHWWDJOLDWD OD mission GHO PXVHR
SRVVLELOPHQWHGHFOLQDWDLQRJQXQDGHOOHVXHFRPSRQHQWLHDFROOHJDUODFRQ
LQGLFDWRUL GL performance RSSRUWXQDPHQWH VHOH]LRQDWL DOOR VFRSR GL
YHULILFDUH LO JUDGR GL UDJJLXQJLPHQWR GHJOL RELHWWLYL SUHILVVDWL FRQ
ULIHULPHQWRDWXWWHOHGLPHQVLRQLFKHFDUDWWHUL]]DQRODJHVWLRQHGLXQ¶D]LHQGD
GDOO¶DVSHWWRSXUDPHQWHHFRQRPLFRILQRDGDUULYDUHDTXHOORFXOWXUDOHVRFLDOH
HG DPELHQWDOH /¶HVVHUH DQFKH XQR VWUXPHQWR GL
UHQGLFRQWD]LRQHFRPXQLFD]LRQH GHVWLQDWR DOOD SXEEOLFD]LRQH FRQVHQWH GL
DVVROYHUHO¶LPSHJQRGLaccountability QHLFRQIURQWLGHOOHGLYHUVHFDWHJRULHGL
stakeholder LQWHUHVVDWL FRQWULEXHQGR TXLQGL DG HYLGHQ]LDUH L SURFHVVL GL
FUHD]LRQH H GLIIXVLRQH GHO YDORUH GHOO¶D]LHQGD FXOWXUDOH 0DJOLDFDQL H
0RQIDUGLQL  '¶DOWUD SDUWH OD VXD IOHVVLELOLWj H LO VRSUD PHQ]LRQDWR
PXOWLILQDOLVPR FRPSRUWDQR DQFKH OD SRVVLELOLWj FKH OD VXD UHGD]LRQH VLD
LPSURQWDWD D ORJLFKH GLYHUVH FRPH TXHOOH ILQDOL]]DWH VHPSOLFHPHQWH DO
PLJOLRUDPHQWRGHOO¶LPPDJLQHRD VWUDWHJLHGL OHJLWWLPD]LRQHQRQGHO WXWWR
DOOLQHDWHFRQLFULWHULGLXQDaccountabilityUHVSRQVDELOH'DTXLODQHFHVVLWj







LQGDJDYD VXTXDOLDSSURFFL WHRULFL SRWHVVHURJLXVWLILFDUH O¶DGR]LRQHGL WDOL
SUDVVLHYLGHQ]LDQGRXQDFHUWDSURSHQVLRQHYHUVRXQDVSLHJD]LRQHLQ OLQHD
FRQ L SUHFHWWL GHOOD stakeholder theory 'LYHUVL VRQR JOL VWXGL FKH KDQQR
LQGDJDWR LQROWUH VXOOD TXDOLWj GHO reporting TXLQGL FRQVLGHUDQGR VLD OD
UHQGLFRQWD]LRQH WUDGL]LRQDOH GL PDWULFH HFRQRPLFRILQDQ]LDULD FKH TXHOOD
VRFLRDPELHQWDOHSHUYDOXWDUQH LO OLYHOORGLaccountability 'DLQHOOLHWDO
%DPEDJLRWWLHWDO
1HO SUHVHQWH VWXGLR LQYHFH OD SURVSHWWLYD GL DQDOLVL VDUj TXHOOD GHOOD
performanceQHO WHQWDWLYRGLDYHUHDOFXQHSUHOLPLQDUL LQGLFD]LRQLFLUFD OD
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FDSDFLWj GHL ELODQFL VRFLDOL UHGDWWL GDL PXVHL GL SRWHU FRQWULEXLUH DG
XQ¶HIILFDFH UDSSUHVHQWD]LRQH GHOOD VWHVVD LQWHVD FRPH UHDOL]]D]LRQH GHOOD






ELODQFLR VRFLDOH GHL PXVHL GL FRQWULEXLUH DOOD YDOXWD]LRQH H DOOD
FRPXQLFD]LRQH GHOOD perfomance GHOOD IDWWLVSHFLH D]LHQGDOH q VWDWD
UHDOL]]DWDXQ¶DQDOLVLHPSLULFDDOILQHGLRWWHQHUHDOFXQHSUHOLPLQDULHYLGHQ]H
,OQXPHURGHLELODQFLDQDOL]]DWLLQIDWWLQRQSHUPHWWHXQDJHQHUDOL]]D]LRQH
LQ VHQVR VWDWLVWLFR GHL ULVXOWDWL RWWHQXWL VHSSXU q SRVVLELOH DIIHUPDUH FRQ
EXRQD DSSURVVLPD]LRQH LQ PDQFDQ]D GL XQ GDWDEDVH FKH XIILFLDOPHQWH
FHUWLILFKL LO QXPHUR GL ELODQFL VRFLDOL UHDOL]]DWL FKH O¶XQLYHUVR HVDPLQDWR
UDSSUHVHQWDXQDDSSUH]]DELOHSHUFHQWXDOHGHLGRFXPHQWLGLUHQGLFRQWD]LRQH
VRFLDOH HIIHWWLYDPHQWH SXEEOLFDWL 6RQR VWDWL VHOH]LRQDWL  ELODQFL VRFLDOL
UHDOL]]DWLGDPXVHLHIRQGD]LRQLQHOFRUVRGLGLYHUVLDQQL6LSUHFLVDFKH
VRQRVWDWLVHOH]LRQDWLDQFKH LELODQFLVRFLDOLGL IRQGD]LRQLPXVHDOLSRLFKp
QRQRVWDQWH VLDQR IRUPDOPHQWH HQWL GL GLULWWR SULYDWR FRQVROLGDWD GRWWULQD
JLXULGLFDFRUURERUDWDGDVHQWHQ]HOHKDLQFOXVHDOO¶LQWHUQRGHOOHFRVLGGHWWH
IRQGD]LRQL ³SXEEOLFKH´ FKH SRVVLHGRQR L VHJXHQWL UHTXLVLWL 1DSROLWDQR
 6DUFRQH  LVWLWXWR QDWR SHU VRGGLVIDUH HVLJHQ]H GL FDUDWWHUH









ULHODERUDWDGDO*LRUQDOHGHOO¶$UWH  VXGDWL GHO0LQLVWHURGHL%HQLH
GHOOH$WWLYLWj&XOWXUDOLHDWWUDYHUVRXQDULFHUFDSHUSDUROHFKLDYHVX*RRJOH
3HU RWWHQHUH XQD PDJJLRUH XQLIRUPLWj GL DQDOLVL VRQR VWDWL VHOH]LRQDWL
HVFOXVLYDPHQWH TXHL GRFXPHQWL ³HWLFKHWWDWL´ FRPH ³ELODQFL VRFLDOL´ 'DO
SXQWR GL YLVWD WHPSRUDOH L ELODQFL VRFLDOL QRQ VRQR RPRJHQHL WUD GL ORUR
SHUFKp O¶HVSHULHQ]DGL UHQGLFRQWD]LRQH VSHVVRQRQq ULVXOWDWD FRQWLQXDQHO
FRUVRGHJOLDQQL,OFULWHULRGLVHOH]LRQHLQL]LDOHqVWDWRTXHOORGLULFHUFDUHSHU
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RJQXQR GHL PXVHL OH HGL]LRQL SXEEOLFDWH D SDUWLUH GDO  1HOOD WDE
O¶HOHQFRGHLELODQFLVRFLDOLVRWWRSRVWLDGDQDOLVL















1HOOR VSHFLILFR SHU RJQL GRFXPHQWR VRQR VWDWH ULFHUFDWH LQIRUPD]LRQL
ULJXDUGDQWL
 /R VFRSR GHOOD UHQGLFRQWD]LRQH SHU FRPSUHQGHUH TXDQWR OD
YDOXWD]LRQHGHOODperformance H OD VXD FRPXQLFD]LRQHSRVVD HVVHUH
FRQVLGHUDWDFRPHRELHWWLYRSULRULWDULRGHLELODQFLVRFLDOLFRQVLGHUDWL




HVLJHQ]H LQIRUPDWLYH YHQJDQR SRL WHQGHQ]LDOPHQWH VRGGLVIDWWH H
GDOO¶DOWUD VH QHOOD GHILQL]LRQH GHO GRFXPHQWR JOL stakeholder KDQQR
DYXWRXQDTXDOFKHLQIOXHQ]D
 &RPH OD performance RWWHQXWD q GHVFULWWD LQ WHUPLQL GL GLPHQVLRQL




 (YHQWXDOHFRQIURQWR WUDRELHWWLYLSUHILVVDWLHG LQGLFDWRUL LQJUDGRGL
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5LVXOWDWL
6FRSRGHOODUHQGLFRQWD]LRQHHPLVVLRQD]LHQGDOH
$QDOL]]DQGR OR VFRSR GLFKLDUDWR GHL ELODQFL DQDOL]]DWL HPHUJH FRPH




sentita è l’esigenza che ogni istituzione pubblica o privata renda conto delle 
attività svolte, dei risultati conseguiti e dell’impiego di risorse, in modo che 
la comunità di riferimento sia in grado di valutarne l’operato. Il progetto di 
redazione nasce dalla volontà di comunicare l’impegno, i valori e la 
missione che l’ente ha assunto nei confronti delle istituzioni e degli utenti, 
nonché la coerenza fra risultati raggiunti e obiettivi prefissati´ ,O0XVHR
GHOOD6FLHQ]DGL7UHQWR DIIHUPDFKH³il Bilancio Sociale rappresenta una 
sintesi qualitativa dell’attività e non solo quantitativa, come “verifica” delle 
risposte che il Museo è in grado di dare ai propri interlocutori´ /D
)RQGD]LRQH3DOD]]R'XFDOHGL*HQRYD LQYHFHQHOO¶HGL]LRQHFRVu VL
HVSULPH ³il Bilancio Sociale esprime le finalità e i valori della missione 
aziendale, è anche lo strumento con cui la Fondazione esercita la funzione 
di  accountability […] e di comunicazione, non solo attraverso una 
descrizione delle singole azioni poste in essere – investimenti realizzati, 
servizi prestati – ma anche tramite una rendicontazione dei risultati ottenuti 
e del grado di efficacia ed efficienza delle attività svolte´ PHQWUH
QHOO¶HGL]LRQH  VRWWROLQHD FKH ³il risultato contabile dell’esercizio, 
positivo come tutti gli anni precedenti, da solo non sarebbe sufficiente per 
la piena comprensione del livello quantitativo e qualitativo dell’output 
complessivo, del suo impatto sul pubblico, del gradimento degli stakeholder, 
in sostanza del grado di  assolvimento dell’incarico affidatoci´,O0XVHRGL
6WRULD 1DWXUDOH GL 0RQWHEHOOXQD LQYHFH q O¶XQLFD LVWLWX]LRQHFKH VHPEUD
SRUUH PDJJLRUH HQIDVL DG XQ DOWUR RELHWWLYR FKH q TXHOOR GL WURYDUH XQD
OHJLWWLPD]LRQHVRFLDOHSHULOPXVHRSRLFKpDIIHUPDFKH LOELODQFLRVRFLDOH
³rappresenta infatti la certificazione di un profilo etico, l’elemento che 
legittima il ruolo del Museo stesso, non solo in termini strutturali ma 
soprattutto morali, agli occhi della comunità di riferimento, un momento per 
enfatizzare il proprio legame con il territorio´
'DOSXQWRGLYLVWDGHOODmissionD]LHQGDOHSHUVHJXLWD WXWWHHTXDWWUROH
LVWLWX]LRQL QHL GLYHUVL ELODQFL VRFLDOL SXEEOLFDWL OD HVSULPRQR VROWDQWR LQ
IRUPD GL RELHWWLYL LVWLWX]LRQDOL GL PHGLROXQJR SHULRGR VHQ]D SRL
FRQFUHWL]]DUHLQPDQLHUDDPSLDTXHVWRILQDOLVPRDWWUDYHUVRRSSRUWXQLtarget
GD UDJJLXQJHUH 3HU OD )RQGD]LRQH 7RULQR 0XVHL OD mission q GHILQLWD
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DWWUDYHUVR WUH IXQ]LRQL FRQVHUYDWLYD SURPR]LRQDOH H JHVWLRQDOH 3HU LO
0XVHR GHOOD 6FLHQ]D GL 7UHQWR OR VFRSR LVWLWX]LRQDOH q FRQVLGHUDWR
³indagare, informare, dialogare e ispirare sui temi della natura, della 








Tab.2: La mission enunciata da Musei e Fondazioni analizzate 
$]LHQGD 0LVVLRQ
)RQGD]LRQH7RULQR0XVHL 7UH IXQ]LRQL FRQVHUYDWLYD
SURPR]LRQDOHHJHVWLRQDOH
0XVHRGHOOD6FLHQ]DGL7UHQWR ,QGDJDUH LQIRUPDUH GLDORJDUH H
LVSLUDUH VXL WHPL GHOOD QDWXUD GHOOD
VFLHQ]DHGHOIXWXURVRVWHQLELOH
)RQGD]LRQH3DOD]]R'XFDOHGL*HQRYD 3URPR]LRQHFXOWXUDOH
0XVHR GL 6WRULD 1DWXUDOH H
$UFKHRORJLD0RQWHEHOOXQD










XWHQWL QHOOH LVWLWX]LRQL H QHOOH ULVRUVH XPDQH 1HJOL DQQL VXFFHVVLYL VL
GHWWDJOLDPHJOLRODORURLGHQWLILFD]LRQHGLVWLQJXHQGRJOLXWHQWLLQFKLYLVLWD
FKLSDUWHFLSDFKLFOLFFDPDQWHQHQGROHLVWLWX]LRQLGHILQLWHSRLLVWLWX]LRQLHG
HQWL SXEEOLFL H OH ULVRUVH XPDQH DJJLXQJHQGR DVVRFLD]LRQL VRVWHQLWRUL H
IRUQLWRUL3HUOD)RQGD]LRQH3DOD]]R'XFDOHGL*HQRYDLSRUWDWRULGLLQWHUHVVH
VRQR PDVVPHGLD SUHVWDWRUL GL VHUYL]L VXEFRQFHVVLRQDUL FRQVXOHQWL
IRUQLWRUL FOLHQWL WXULVWL IUHTXHQWDWRULGL UDVVHJQHFXOWXUDOLYLVLWDWRULGHOOH
PRVWUH3HULO0XVHRGL6WRULD1DWXUDOHGL0RQWHEHOOXQDLQILQHOHFDWHJRULH
GL stakeholder LQGLYLGXDWH VRQR LVWLWX]LRQL SDUWQHU HFRQRPLFL ULVRUVH




Tab. 3: Gli stakeholder considerati nei bilanci sociali dei Musei e delle Fondazioni 
Analizzate 
$]LHQGD 6WDNHKROGHU
)RQGD]LRQH7RULQR0XVHL IRQGDWRUL VRVWHQLWRUL LPSUHVH HQWL
WHUULWRULDOLSXEEOLFRVFXROHGHPDQLR







0XVHR GL 6WRULD 1DWXUDOH H
$UFKHRORJLD0RQWHEHOOXQD
LVWLWX]LRQL SDUWQHU HFRQRPLFL ULVRUVH
XPDQHFROOHWWLYLWj

7UDQQH OD )RQGD]LRQH 3DOD]]R 'XFDOH GL *HQRYD FKH SDUOD GHO
FRLQYROJLPHQWRGLYDULVWDNHKROGHUGLQDWXUDLQWHUQDQHOODVWHVXUDGHOELODQFLR
VRFLDOHQHVVXQ¶DOWUDLQIRUPD]LRQHqIRUQLWDFLUFDO¶HYHQWXDOHSDUWHFLSD]LRQH
GHL SRUWDWRUL GL LQWHUHVVH DOOD UHGD]LRQH GHL GRFXPHQWL GL UHQGLFRQWD]LRQH










3HU TXDQWR DWWLHQH OD )RQGD]LRQH 7RULQR 0XVHL OD performance q
GHVFULWWD LQ WUH GLYHUVH VH]LRQL OD SULPD UHODWLYD DOOD JHVWLRQH OD VHFRQGD
UHODWLYDDLVHUYL]LDOSXEEOLFRHODWHU]DGHGLFDWDDLULVXOWDWLHFRQRPLFL3HU
TXDQWR ULJXDUGD OD JHVWLRQH L SDUDJUDIL LQ FXL q VXGGLYLVD TXHVWD VH]LRQH
VRQR ULVRUVH XPDQH DWWLYLWj GL FRPXQLFD]LRQH DWWLYLWj GL LQQRYD]LRQH
VLFXUH]]D H SULYDF\ outsourcing JHVWLRQH H FXUD GHOOH FROOH]LRQL FXOWXUD
GHOODTXDOLWj,VHUYL]LDOSXEEOLFRVRQRVXGGLYLVLLQDFFRJOLHQ]DPRVWUHH
XII - 167 
DWWLYLWjFXOWXUDOLELEOLRWHFDG
DUWHHDUFKLYLRIRWRJUDILFRVHUYL]LHGXFDWLYL
DIILWWR VSD]LR VHUYL]L DJJLXQWLYL SXEEOLFR , ULVXOWDWL HFRQRPLFL LQILQH
ULJXDUGDQRLOELODQFLRODSURGX]LRQHHGLVWULEX]LRQHGHOYDORUHDJJLXQWRL
FRQWULEXWL GHOLEHUDWL OD FRQWDELOLWj JHVWLRQDOH 7UDQQH TXDOFKH SLFFROD




ULVXOWDWL GD XQ SXQWR GL YLVWD HFRQRPLFR 1RQ YLHQH SURSRVWD XQD
VXGGLYLVLRQH GHJOL LQGLFDWRUL GL ULVXOWDWR FRQ ULIHULPHQWR DOOH GLYHUVH
FDWHJRULH GL stakeholder VH QRQ FRQ ULIHULPHQWR DSSXQWR DOO¶XWHQ]D GHL










GHOOD GHVFUL]LRQH TXDOLWDWLYRQDUUDWLYD FRQ LQGLFDWRUL TXDQWLWDWLYL XWLOL]]DWL
VRSUDWWXWWRSHU ODGHVFUL]LRQHGHOSURILORGHOSXEEOLFR&RPHq ORJLFRSHU
O¶DQDOLVL GHL ULVXOWDWL HFRQRPLFL LQYHFH VRQR JOL LQGLFDWRUL TXDQWLWDWLYR
PRQHWDULDGHVVHUHLSLDGRSHUDWLFRQDQDOLVLGLGHWWDJOLRVXULFDYLHFRVWL
VHQ]DSHUzXWLOL]]DUHDOFXQLQGLFHGLELODQFLRHFRQODUDSSUHVHQWD]LRQHGHOOD
SURGX]LRQH H GLVWULEX]LRQH GHO YDORUH DJJLXQWR 'DO SXQWR GL YLVWD GHOOR
VSD]LRGHGLFDWRODVH]LRQHSLDPSLDqTXHOODGHOVHUYL]LRDOSXEEOLFRVHJXLWD
GD TXHOOD JHVWLRQDOH PHQWUH SRFKH SDJLQH VRQR GHGLFDWH DOO¶DQDOLVL
HFRQRPLFD
,O0XVHRGHOOD6FLHQ]DGL7UHQWRSURSRQHXQDVWUXWWXUDGLYHUVDLQFXLROWUH
DG XQD VH]LRQH GHGLFDWD DO ³museo in cifre´ SRL GHVFULYH OD SURSULD
performance DWWUDYHUVR TXDWWUR GLYHUVH GLPHQVLRQL GL DQDOLVL HFRQRPLFR
ILQDQ]LDULD RSHUDWLYD DWWLYLWj VYROWH VRFLDOH H DPELHQWDOH 1HOOD
GLPHQVLRQH HFRQRPLFRILQDQ]LDULD WURYD VSD]LR OD VLQWHVL GHOOH SULQFLSDOL
HQWUDWH HXVFLWH DFRQVXQWLYRQHOOD  GLPHQVLRQHRSHUDWLYD LQYHFH YL q OD
GHVFUL]LRQHGHOO
LQVLHPHGHOOH DWWLYLWj VYROWHQHOOHYDULH VH]LRQLGHOPXVHR
ROWUH FKH GHOOH DWWLYLWj GL WLSR JHVWLRQDOHDPPLQLVWUDWLYR OD GLPHQVLRQH
VRFLDOH q VWUXWWXUDWD SHU stakeholder VHFRQGR OD FDWHJRUL]]D]LRQH
SUHFHGHQWHPHQWH FLWDWD QHOOD GLPHQVLRQH DPELHQWDOH YHQJRQR LQILQH
GHVFULWWH OH SROLWLFKH OHJDWH DOO¶LPSDWWR DPELHQWDOH GHOO¶DWWLYLWj PXVHDOH
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4XLQGL OD performance q FDWHJRUL]]DWD VLD SHU GLPHQVLRQH LGHQWLILFDQGR
GLIIHUHQWL DUHH WUDVYHUVDOL GL DQDOLVL VLD SHU DWWLYLWj SHU LO WUDPLWH GHOOD
VH]LRQHGHGLFDWDDOO¶RSHUDWLYLWjVLDSHU stakeholder GLPHQVLRQHVRFLDOH
'DO SXQWR GL YLVWD GHJOL LQGLFDWRUL XWLOL]]DWL DQFKH LQ TXHVWR FDVR QRQ
SRVVLDPRDIIHUPDUHFKHVLULVSHWWLXQDORJLFDGDkey performance indicators
3HU OD GLPHQVLRQH HFRQRPLFRILQDQ]LDULD JOL LQGLFDWRUL VRQR GL QDWXUD
TXDQWLWDWLYR PRQHWDULD SHU OD SDUWH GHGLFDWD DOOH DWWLYLWj DEELDPR XQD
GHVFUL]LRQHTXDVLHVFOXVLYDPHQWHQDUUDWLYRTXDOLWDWLYDSHUODSDUWHVRFLDOH
LQYHFH ULOHYLDPRXQDFHUWD DEERQGDQ]DGL LQGLFDWRUL TXDQWLWDWLYL DVVRFLDWL
FRPXQTXH DOOD GHVFUL]LRQH GHOOH SULQFLSDOL LQL]LDWLYH ULJXDUGDQWL L YDUL
stakeholder FRQVLGHUDWL QHOOD GLPHQVLRQH DPELHQWDOH VRQR SUHVHQWL
SUHYDOHQWHPHQWH GHOOH GHVFUL]LRQL GHOOH SULQFLSDOL VWUDWHJLH D FXL VRQR
FROOHJDWL WDOXQL LQGLFDWRUL GL FDUDWWHUH TXDQWLWDWLYR 'DO SXQWR GL YLVWD GHO
GHWWDJOLR GL DQDOLVL OD GLPHQVLRQH HFRQRPLFRILQDQ]LDULD H DPELHQWDOH
DVVXPRQRTXDVLXQUXRORPDUJLQDOHPHQWUHLOPDVVLPRVSD]LRYLHQHGDWRDOOD
SDUWHUHODWLYDDOOHYDULHDWWLYLWjHDOODGLPHQVLRQHVRFLDOH
1HL ELODQFL VRFLDOL GHOOD )RQGD]LRQH 3DOD]]R 'XFDOH GL *HQRYD YL q
XQ¶XQLFDVH]LRQHFKHGHVFULYHDWWLYLWjHULVXOWDWL,QXPHURVLSDUDJUDILLQFXL





8QHVFR HYHQWL FXOWXUDOL RUJDQL]]DWL LQ DVVRFLD]LRQH FRQ VRJJHWWL WHU]L
DWWLYLWjVSHFLILFKHSHULOVRFLDOHLQL]LDWLYHGHO3DOD]]RSHUILQLLVWLWX]LRQDOLH
VRFLDOLFROOHJDPHQWRDGDOWULHQWLHGLVWLWX]LRQLGLGDWWLFDHUDSSRUWLFRQOD
VFXROD SURPR]LRQH H FRPXQLFD]LRQH UDFFROWD GDWL H ULFHUFD YDOXWD]LRQH
GHJOL stakeholder &RQ TXDOFKH PRGLILFD GL GHQRPLQD]LRQH WDOL SDUDJUDIL
ULPDQJRQRLQYDULDWLQHOODVRVWDQ]DLQRJQXQDGHOOHHGL]LRQLDQDOL]]DWH&RPH
VL SXz EHQ HYLGHQ]LDUH TXLQGL OD performance YLHQH FDWHJRUL]]DWD
SUHYDOHQWHPHQWHVHFRQGROHDWWLYLWjVYROWHDQFKHVHYLqXQDVSHFLILFDVH]LRQH





$QFKH LO 0XVHR GHOOD 6WRULD 1DWXUDOH GL 0RQWHEHOOXQD DGRWWD XQD
GHVFUL]LRQHGHOODperformanceVLDSHUGLPHQVLRQHGLDQDOLVLFKHSHUDWWLYLWj
FKH SHU stakeholder ,Q SDUWLFRODUH YL VRQR OH VHJXHQWL VH]LRQL DUHD
RSHUDWLYD GLPHQVLRQH HFRQRPLFD GLPHQVLRQH VRFLDOH H GLPHQVLRQH
DPELHQWDOH1HOO¶DUHDRSHUDWLYDWURYLDPRLQIRUPD]LRQLVXLVHJXHQWLDPELWL
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DWWLYLWj GHO PXVHR DWWLYLWj HGXFDWLYD FHQWUR GL GRFXPHQWD]LRQH DWWLYLWj
GLYXOJDWLYD DWWLYLWj LVWLWX]LRQDOL GL FRQVHUYD]LRQH H ULFHUFD ULFHUFD
VFLHQWLILFD IRUPD]LRQH SHUPDQHQWH DWWLYLWj HGLWRULDOH H SXEEOLFD]LRQL
1HOO¶DUHD HFRQRPLFD L SDUDJUDIL LGHQWLILFDWL VRQR ODJHVWLRQHGHOOH ULVRUVH
ILQDQ]LDULHGDOELODQFLRILQDQ]LDULRDTXHOORHFRQRPLFROHULVRUVHILQDQ]LDULH
GHOPXVHR/DGLPHQVLRQHVRFLDOHqVWUXWWXUDWDSHUFDWHJRULHGLVWDNHKROGHU











DOWUL GRFXPHQWL DO PDVVLPR VL GHGLFD QHOOD SDUWH ILQDOH XQ SDUDJUDIR DJOL
RELHWWLYL IXWXUL PD QRQ F¶q XQR VSD]LR LQ FXL YHQJRQR UDSSUHVHQWDWL JOL
RELHWWLYL FKH O¶LVWLWX]LRQH VL HUD SRVWD DOO¶LQL]LR GHO SHULRGR UHQGLFRQWDWR





FRQ ULIHULPHQWR DO VHWWRUH PXVHDOH LO FRQFHWWR GL performance D]LHQGDOH
DVVXPD SURILOL GL FRPSOHVVLWj SLXWWRVWR HOHYDWL H FKH OD VXD YDOXWD]LRQH H
FRPXQLFD]LRQHDOO¶XQLYHUVRGHJOLstakeholderSHUULVSHWWDUHJOLREEOLJKLGL
accountability ULVXOWL DOWUHWWDQWR GLIILFLOH &RPH HYLGHQ]LDWR SHU DOWUH




&RPH SULPR PRWLYR GL LQWHUHVVH HPHUJHQWH GDOOD ULFHUFD OD VFDUVD
GLIIXVLRQH GL ELODQFL VRFLDOL ULJXDUGDQWL PXVHL R IRQGD]LRQL PXVHDOL
HYLGHQ]LDLOIDWWRFKHVRQRSRFKHOHD]LHQGHFKHXWLOL]]DQRLOELODQFLRVRFLDOH
FRPHGRFXPHQWRSULQFLSDOHGHOODFRPXQLFD]LRQHLVWLWX]LRQDOHQDWXUDOPHQWH
YRFDWR D VRGGLVIDUH OH HVLJHQ]H GL accountability LQ TXHVWH IDWWLVSHFLH
D]LHQGDOLFRPHLQYHFHWHRUL]]DWRLQOHWWHUDWXUD0DJOLDFDQLH0RQIDUGLQL
4XHVWRSXzGHULYDUHGDOIDWWRFKHLQDOFXQLFDVLVLXWLOL]]DQRRDOWUL
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GRFXPHQWL GL FRPXQLFD]LRQH D]LHQGDOH SHU VRGGLVIDUH OH HVLJHQ]H
FRQRVFLWLYH QHL FRQIURQWL GHJOL stakeholder 'DLQHOOL HW DO 
%DPEDJLRWWL HW DO  FRPH DG HVHPSLR UHSRUW DQQXDOL R UHSRUW
VXOO¶DWWLYLWjVYROWDRSSXUHVLXWLOL]]DQRDOWULPH]]LVLWRLQWHUQHWSHUIRUQLUH





IDEELVRJQL FRQRVFLWLYL GHL SRUWDWRUL GL LQWHUHVVH LQ XQD ORJLFD GL
accountabilityO¶LGHDGLFRPXQLFDUHLULVXOWDWLRWWHQXWLHODFDSDFLWjGHLPXVHL
GLSHUVHJXLUHLSURSULRELHWWLYLVRQRWUDOHSULQFLSDOLILQDOLWjSHUODUHGD]LRQH
GL WDOL GRFXPHQWL ,Q PDQLHUD D YROWH HVSOLFLWD SHU HVHPSLR QHO FDVR GHO
0XVHRGL6WRULD1DWXUDOHGL0RQWHEHOOXQDHDYROWHLPSOLFLWDULVDOWDDQFKH






LPSDWWL FKH LQ GLYHUVL DPELWL O¶DWWLYLWj GL XQ PXVHR KD QHL FRQIURQWL GHO
FRQWHVWR VRFLDOH GL ULIHULPHQWR 1RQ VHPSUH SHUz OD mission HQXQFLDWD q
IDFLOPHQWH HG LPPHGLDWDPHQWH FROOHJDELOH FRQ OH VH]LRQL LQHUHQWL OD
GHVFUL]LRQH GHOOD performance FRVu FRPH GRYUHEEH HVVHUH SHU SRWHUH
ULVSHWWDUH SLHQDPHQWH XQD ORJLFD GL accountability %HQQHW  &Lz
DYYLHQH SULQFLSDOPHQWH SHUFKp QHL ELODQFL DQDOL]]DWL OD mission D]LHQGDOH
HVSUHVVD DWWUDYHUVR RELHWWLYL VSHVVR JHQHULFL H GL QDWXUD HVFOXVLYDPHQWH
TXDQWLWDWLYDGLPHGLROXQJRSHULRGRQRQYLHQHSUDWLFDPHQWHPDLWUDGRWWDLQ










SHU HVHPSLR GL XQD PRVWUD UHDOL]]DWD GXUDQWH O¶DQQR FRQ O¶HYLGHQ]D GHO
QXPHURGHLYLVLWDWRULSXzHVVHUHXQ¶LQIRUPD]LRQHPRQFDVHQRQFROOHJDWDLQ
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PDQLHUDGLUHWWDFRQXQRELHWWLYRVSHFLILFRHGLSLDPSLRUHVSLUR8QDOWUR
SDUDPHWURFKHSRWUHEEHDLXWDUHODYDOXWD]LRQHGHOODperformanceGDSDUWHGHO
OHWWRUH GHO GRFXPHQWR H TXLQGL DVVROYHUH LQ PDQLHUD SL FRPSOHWD DJOL




)RQGD]LRQH 7RULQR 0XVHL YHQJRQR FRQIURQWDWL L ULVXOWDWL GHOL PXVHRL
VRWWRSRVWL D UHQGLFRQWD]LRQH FRQ DOWUH HQWLWj SDUDJRQDELOL $QFKH OD
FRPSDUD]LRQHWHPSRUDOHFLRqO¶DQDOLVLGLFRPHLOULVXOWDWRUHODWLYRDGXQR




VHOH]LRQDWL H FDWHJRUL]]DWL JOL DVSHWWL VRWWRSRVWL DG DQDOLVL YDULDQR
QRWHYROPHQWH WUD XQ ELODQFLR VRFLDOH H O¶DOWUR D FDXVD GL XQD DVVROXWD
PDQFDQ]DGLVWDQGDUGL]]D]LRQH1HVVXQRGHLPRGHOOLFLWDWLSUHFHGHQWHPHQWH
6LELOLR  *%6  0DJOLDFDQL  $JHQ]LD 1D]LRQDOH SHU OH
2QOXV0DJOLDFDQLH0RQIDUGLQLYLHQHDGRSHUDWR LQPDQLHUD





DXWRUHIHUHQ]LDOLWjq DPSOLILFDWRGDO IDWWR FKHSRFKHHYLGHQ]H ULVXOWDQRGDL
GRFXPHQWL FLUFD LO FRLQYROJLPHQWR GHJOL stakeholder QHOOD UHGD]LRQH GHO
UHSRUWSHUHVHPSLRSURSULRQHOODIDVHGLLQGLYLGXD]LRQHGHOOHLQIRUPD]LRQL
FRQVLGHUDWHVLJQLILFDWLYH/DJUDQGH LPSRUWDQ]DGDWDDOODGHVFUL]LRQHGHOOH
DWWLYLWj VYROWH q HYLGHQ]LDWD DQFKH GDO IDWWR FKH OH LQIRUPD]LRQL GL QDWXUD
RSHUDWLYDULVXOWDQRGHFLVDPHQWHSLQXPHURVHLQWHUPLQLGLVSD]LRGHGLFDWR
DOO¶LQWHUQR GHO ELODQFLR VRFLDOH ULVSHWWR DG DOWUH GLPHQVLRQL FRPH SHU
HVHPSLRTXHOODHFRQRPLFRILQDQ]LDULDRTXHOODDPELHQWDOHVSHVVRUHOHJDWHD
SDUDJUDIL GDOOH GLPHQVLRQL SLXWWRVWR OLPLWDWH 1HOOD OHWWXUD GHL SURFHVVL GL
accountability q VLJQLILFDWLYRDQFKHFRPSDUDUHJOLstakeholder FRQVLGHUDWL
GDOOH GLYHUVH HQWLWj PXVHDOL $SSDUH FKLDUR FRPH DO GL Oj SRL GHOOD
GHQRPLQD]LRQHDGRWWDWDWUHVLDQROHFDWHJRULHFRQVLGHUDWHLQRJQLELODQFLR
JOLXWHQWLOHLVWLWX]LRQLHFKLODYRUDDOO¶LQWHUQRGHLPXVHL6HPEUDGXQTXHFKH
L SULQFLSDOL REEOLJKL GL UHQGLFRQWD]LRQH YHQJDQR VHQWLWL QHL FRQIURQWL GL
TXHVWHWUHWLSRORJLHGLVRJJHWWL3RLOHGLYHUVHVSHFLILFLWjHVHQVLELOLWjSUHVHQWL
QHOOHVLQJROHUHDOWjSRUWDQRDFRQVLGHUDUHDQFKHDOWULLQWHUORFXWRULLPSRUWDQWL




accountability LO IDWWRFKHQHLGRFXPHQWLGL UHQGLFRQWD]LRQHYHQJD IRUQLWD
XQDPROWHSOLFHHGHOHYDWDLQIRUPD]LRQHXWLOL]]DQGRLQGLFDWRULGLYDULRWLSR
VLDTXDOLWDWLYRFKHTXDQWLWDWLYROHYDULHGLPHQVLRQLVXFXLLPXVHLIRQGDQR
OD UDSSUHVHQWD]LRQH GHOOD performance ULVXOWLQR VOHJDWH OH XQH GDOOH DOWUH
0DQFDFLRqXQDYHUDHSURSULDYLVLRQHROLVWLFDHGLQWHJUDWDGHOODperformance
D]LHQGDOHFKHQRQULVXOWLGDXQDPHUDVRPPD WUD LQIRUPD]LRQL IRUQLWHPD
GDOODORURFRQQHWWLYLWjHGDOPRGRLQFXLHVVHVLFRPELQDQRHVLFRPSRQJRQR
DG XQLWj SUHILJXUDQGR XQ¶DXWHQWLFD accountability LQ VHQVR LQWHJUDOH
3DWHUQRVWURH3DWHUQRVWURH4XDUFKLRQL&LzFKHVHPEUD
PDQFDUH QHL ELODQFL VRFLDOL DQDOL]]DWL q TXLQGL XQD YHUD H SURSULD VLQWHVL
XQLWDULD GHOOD performance D]LHQGDOH VROWDQWR LQ SRFKLVVLPL GRFXPHQWL
HVLVWH SHUVLQR XQ SDUDJUDIR FRQ OH SULQFLSDOL highlights UHODWLYH DOOD
performance H XQD FKLDYH GL OHWWXUD FKH FRQVHQWD DO OHWWRUH GL DYHUH XQD
FKLDYHGLOHWWXUDLGRQHDDYDOXWDUOD
,Q XOWLPD DQDOLVL q SRVVLELOH DIIHUPDUH FKH LO SDUDGLJPD mission-
(governance)-performance-accountability q SDU]LDOPHQWH DSSOLFDWR QHOOH
UHDOWj VWXGLDWH /¶DPSLH]]D GHOOD mission HYLGHQWH QHL ELODQFL VRFLDOL KD
VLFXUDPHQWH SRUWDWR DG XQD UHQGLFRQWD]LRQH PXOWLGLPHQVLRQDOH FKH KD
YHLFRODWR YHUVR O¶HVWHUQR XQ¶LQJHQWH PROH GL LQIRUPD]LRQL FKH SHUz QRQ
ULHVFRQRQHOORURLQVLHPHDGHILQLUHLQPDQLHUDFKLDUDXQ¶LGHDXQLYRFDGLFRVD
VLD OD performance GHL PXVHL H VRSUDWWXWWR IDOOLVFH QHO OHJDUH LQ PDQLHUD
FKLDUDLOULVXOWDWRRWWHQXWRDOODmissionSHUVHJXLWD,OQXPHURGLGDWLSUHVHQWL
FKH GDQQR XQ¶LGHD GHOOD QDWXUD FRPSRVLWD GHOOD performance QRQ
FKLDULVFRQR LO SHVR GHOOH LQIRUPD]LRQL IRUQLWH Qp TXDOL GHEEDQR HVVHUH
FRQVLGHUDWH FRPH PDJJLRUPHQWH VLJQLILFDWLYH H QHPPHQR LQGLYLGXD L
SDUDPHWUL LQ JUDGR GL IDU OHJJHUH HG LQWHUSUHWDUH TXDQWR UHQGLFRQWDWR LQ
WHUPLQLYDOXWDWLYL,OOHWWRUHGHLELODQFLVRFLDOLLQGHILQLWLYDQRQVHPEUDLQ
JUDGRGLSRWHUHGDUHXQDYHUDHSURSULDYDOXWD]LRQHGHOODperformanceQHO
VHQVR GHVFULWWR QHO VHFRQGR SDUDJUDIR GHO SUHVHQWH ODYRUR (PHUJH
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YDOXWD]LRQH H FRPXQLFD]LRQH GHOOD performance PXVHDOH 6XFFHVVLYL
LQGLUL]]LGL ULFHUFDSRWUHEEHURHVVHUHRULHQWDWLYHUVRGXHGLUH]LRQLGDXQD
SDUWHDPSOLDUHLOQXPHURGLGRFXPHQWLDQDOL]]DWLLQPDQLHUDWDOHGDUHQGHUH
O¶DQDOLVL SL VLJQLILFDWLYD H SHUPHWWHUH DQFKH HYHQWXDOPHQWH O¶XWLOL]]R GL
VWUXPHQWL VWDWLVWLFL LQ JUDGR GL HYLGHQ]LDUH GHWHUPLQDQWL H FRQVHJXHQ]H
GHOO¶XWLOL]]RGHLELODQFLVRFLDOLGDOO¶DOWUDQDVFHO¶HVLJHQ]DGLXQRVWXGLRLQ
SURIRQGLWjGLVLQJROLFDVLD]LHQGDOLLQJUDGRGLPHWWHUHLQOXFHWUDO¶DOWUROH
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Linee Guida per la Redazione del 
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  Metrics of success in art museums 7KH *HWW\
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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GHOOD EDODQFHG VFRUHFDUG LQ 6LELOLR 3DUUL % D FXUD GL Misurare e 
comunicare i risultati. L'accountability del museo )UDQFR $QJHOL
0LODQRSS
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D FXUD GL Responsabilità e 
performance nei musei)UDQFR$QJHOL0LODQRSS
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 L'accountability nell'azienda integrale. Prime 
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Q
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
5HQWVFKOHU 5 DQG 3RWWHU %  ³$FFRXQWDELOLW\ YHUVXV DUWLVWLF








5XVFRQL*Il  bilancio  sociale.  Economia,  Etica  e  responsabilità 
dell’impresa(GLHVVH5RPD
6DQHVL,Il valore del museo)UDQFR$QJHOL0LODQR
6DUFRQH 9  ³/H IRQGD]LRQL SXEEOLFKH´ Amministrativamente. 
Rivista di diritto amministrativoYROSS
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6LELOLR%³8QSURJHWWRGLUHQGLFRQWD]LRQH´LQ6LELOLR%DFXUDGL
Un modello di misurazione delle performance dei musei con particolare 
riferimento alla realtà calabrese$UDFQH5RPDSS






8.´Journal  of Applied Accounting Research9RO1RSS
:HLO 6(  ³3HUIRUPDQFH LQGLFDWRUV IRU PXVHXPV SURJUHVV UHSRUW
IURP:LQWHUJUHHQ´The Journal of Arts Management Law and Society
9RO1R:LQWHUSS
:HLO 6  Making Museums Matter 6PLWKVRQLDQ ,QVWLWXWLRQ 3UHVV
:DVKLQJWRQ






















FRXOG UHSUHVHQW D JRRG ² HYHQ LI D QRW FRPSOHWH ² ZD\ WR DVVHVV WKH
SHUIRUPDQFHRIDQ1327KXVLWLVH[WUHPHO\LPSRUWDQWWKDWDUHODWLRQVKLS
RI WUXVW DQG FRQILGHQFH EHWZHHQ WKHVH W\SHV RI RUJDQL]DWLRQV ZKRVH
UHVRXUFHV DUH SULPDULO\ IURP GRQDWLRQV JUDQWV HWF DQG WKH VWDNHKROGHUV
SRWHQWLDO GRQRUV YROXQWHHUV SDLG VWDII HWF LV FUHDWHG 7KH FKRLFH RI
FRPSDULQJ WKHVH WZR (XURSHDQ FRXQWULHV LV EDVHG RQ WKHLU VLPLODULWLHV
UHJDUGLQJ WKH VWUXFWXUH DQG GHYHORSPHQW RI WKH 7KLUG 6HFWRU LQ ,WDO\ DQG
)UDQFHDQGIRFXVRQWKHSHULRGRIWUDQVLWLRQDQGFKDQJHWKDWERWKFRXQWULHV
DUH H[SHULHQFLQJ ZLWK UHJDUG WR WKH 7KLUG 6HFWRU UHIRUP SURFHVV 7KH
VWUXFWXUH DQG GHYHORSPHQW RI WKH 7KLUG 6HFWRU LQ )UDQFH DQG ,WDO\ KDYH
FKDUDFWHULVWLFVWKDWFDQEHDVVRFLDWHGZLWKWKH³:HOIDUH3DUWQHUVKLS0RGHO´
6DODPRQHWDO7KLVPRGHOLVFKDUDFWHUL]HG LQJHQHUDOE\DODUJH
³ZRUNIRUFH VL]H´ D PHGLXPORZ ³YROXQWHHU VKDUH´ D KLJK OHYHO RI
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FRXQWULHVDUHVLPLODUZLWKUHJDUGWRWKHUHFRQVWUXFWLRQRIYDULRXVW\SRORJLHV
RI(XURSHDQPRGHOVRI WKH7KLUG6HFWRU DVSUHVHQWHGE\$UFKDPEDXOW LQ
7KHDXWKRULQFOXGHVWKH,WDOLDQ7KLUG6HFWRU LQWKH³0HGLWHUUDQHDQ´
PRGHO WKH )UHQFK 1RQSURILW 6HFWRU LV DVVRFLDWHG ZLWK WKH 0HGLWHUUDQHDQ
PRGHODQGRWKHUPRGHOVVXFKDVWKHFRQWLQHQWDOPRGHOWKHVRFLDOGHPRFUDWLF
PRGHOHWF$UFKDPEDXOW
$QRWKHU HOHPHQW WKDW FDQ MXVWLI\RXU FRPSDULVRQ LV UHSUHVHQWHGE\ WKH
SHULRG RI FKDQJHV DQG UHIRUPV WKDW ERWK )UDQFH DQG ,WDO\ KDYH EHHQ
H[SHULHQFLQJ LQ WKH ODVW \HDUV7KH )UHQFK /DZ RQ 6RFLDO (FRQRP\ ZDV
FUHDWHGRQWKHVWRI-XO\ZKLOHLQ,WDO\DUHIRUPRIWKH7KLUG6HFWRU
ZDVHQDFWHGLQ-XO\RI7KHVHFKDQJHVDUHWKHUHVXOWRIDJURZLQJQHHG
IRU DQ LQFUHDVH LQ WUDQVSDUHQF\ FODULW\ DQG NQRZOHGJH RI WKLV LPSRUWDQW
VHFWRU 1HZ (XURSHDQ WUHQGV DUH PRYLQJ WRZDUGV WKH FUHDWLRQ RI JUHDWHU
NQRZOHGJHDQGDZDUHQHVVRI1RQSURILW6HFWRUVDQGWKHDFWRUVWKDWZRUNLQ




ZH KDYH FRQVLGHUHG D VDPSOH FRPSRVHG RI RUJDQL]DWLRQV WKDW XVH FHUWDLQ
FRPPXQLFDWLRQWRROVZLWKWKHSXEOLFWKHSXEOLFDWLRQRIUHSRUWVDQGILQDQFLDO
VWDWHPHQWV WKH XVH RI DQ LQVWLWXWLRQDO ZHEVLWH HWF 7KH UHVXOWV RI RXU




 ,WDOLDQDQG)UHQFK1RQSURILW VHFWRUV VWUXFWXUHGHYHORSPHQW
DQGQHZWUHQGV




GHILQHG WKH ,WDOLDQ1RQSURILW6HFWRUDVD³JDOD[\´ 3URSHUVL5RVVL
ZLWK VHYHUDO W\SHV RI RUJDQL]DWLRQV WKDW DUH UHJXODWHG E\ GLIIHUHQW OHJDO
IUDPHZRUNVDVIROORZV
‚ WKH &LYLO &RGH  incorporated associations, unincorporated 
associations, foundations, committees (art. 12-42)
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‚ VSHFLDO ODZV  Non Governmental Organizations (L. 49/1987), 
Voluntary organizations (L. 266/1991), Social cooperatives (L. 
381/1991), Social promotion associations (L. 383/2000), Social 
enterprises (D.lgs. 155/2006), etc.
7KH ,WDOLDQ 3DUOLDPHQW UHFHQWO\ DSSURYHG WKH OHJLVODWLYH GHFUHH WKDW
HVWDEOLVKHVWKHSDWKIRUWKH,WDOLDQ7KLUG6HFWRU5HIRUPWKDWWKHJRYHUQPHQW
ZLOO LPSOHPHQW LQ WKH QH[W \HDU )RU WKH ILUVW WLPH LQ ,WDO\ WKLV GHFUHH
LQWURGXFHV D JHQHUDO GHILQLWLRQ RI WKH 7KLUG 6HFWRU DUW  / 
ZKLFK HPSKDVL]HV WKH IROORZLQJ DVSHFWV they are private entities with 
nonprofit, civic, charitable, and social purposes; they promote and realize 
general interests in the form of voluntary, mutual, productive and 
commercial activities embodying the principle of subsidiarity and 
considering their bylaws and legal charters ,Q WKDW GHILQLWLRQ ZH FDQ




EXW LW GHPRQVWUDWHV VRPH FKDUDFWHULVWLFV RI WKH VRFLDO GHPRFUDWLF PRGHO





IRU   RI WKH FRXQWU\¶V HFRQRPLFDOO\ DFWLYH SRSXODWLRQ D VLJQLILFDQW
QXPEHURIXQSDLGYROXQWHHUZRUNHUVYROXQWHHUVDUHRIWKHKXPDQ
UHVRXUFHVRIWKH1RQSURILW6HFWRUDUHHPSOR\HHVDQGDUH
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LQWKHQRUWKDUHLQWKHFHQWUHDUHLQWKHVRXWKRIWKH,WDOLDQ
132V7KH,WDOLDQFHQVXVDOVRLQFOXGHVVWDWLVWLFVWKDWDUHXVHIXOIRUWKLVVWXG\






SUHFHQVXV OLVW ZDV PDGH XVLQJ D KXJH QXPEHU RI VRXUFHV PRUH WKDQ 
DGPLQLVWUDWLYH VRXUFHV WKDW DUH WKH UHVXOWV RI \HDUV RI KHWHURJHQHRXV
OHJLVODWLRQ IRU QRQSURILWV DV IROORZV OLVWV DQG UHJLVWHUV IURP WKH ,WDOLDQ
UHYHQXH DJHQF\ ($6 0RGHO 21/86 5 per mille D UHJLVWHU RI
QRQSURIHVVLRQDO VSRUWV DVVRFLDWLRQVDQGFRPSDQLHV IURP&21, DQGRWKHU
VHYHUDO VSHFLDO UHJLVWHUV DQG OLVWV IURP YROXQWDU\ RUJDQL]DWLRQV 1*2V












QRWHOLJLEOH IRU WKLVJRYHUQPHQWDO FRQWULEXWLRQDQG WKH132V WKDWGLGQRW
DSSO\IRUDFFHVV




‚ 7KH ,WDOLDQ ,QVWLWXWH RI 'RQDWLRQ ,,' LQ WKH ³GRQDWLRQ FKDUW´ WKDW
LQFOXGHV D W\SH RI JRYHUQDQFH VHOIUHJXODWLRQ FRGH ZLWK VRPH
LQGLFDWLRQVDERXWWKHVWUXFWXUHFRPSRVLWLRQDQGUROHRIWKHERDUGRI








VRFLDO HQWHUSULVHV LQ SDUWLFXODU WKLV DJHQF\ SXEOLVKHG PRGHOV IRU
ILQDQFLDODQGVRFLDOUHSRUWV
‚ 7KH,WDOLDQDFFRXQWLQJVWDQGDUGERDUGV2,&DQGWKH1DWLRQDOFRXQFLO
RI DFFRXQWDQW SURIHVVLRQDOV DQG H[SHUWV &1'&(& PDGH VHYHUDO
UHFRPPHQGDWLRQV DQG WZR VWDQGDUGV IRU PDNLQJ VXJJHVWLRQV WR WKH
132VDERXWILQDQFLDODFFRXQWLQJDQGUHSRUWLQJ
‚ 7KH UHVHDUFK JURXS RQ VRFLDO UHSRUWLQJ *%6 DOVR SXEOLVKHG
JXLGHOLQHV RQ VRFLDO UHSRUWLQJ bilancio sociale RU bilancio di 
missione RI 132V GUDZQ IURP WKH QDWLRQDO DQG LQWHUQDWLRQDO
VWDQGDUGVIRUWKHSURFHVVRIDFFRXQWDELOLW\IRUH[DPSOHWKH$$
PRGHO DQG IRU WKH FRQWHQW RI WKH UHSRUW IRU H[DPSOH WKH PRGHOV
SURSRVHGE\WKH*%6IRUIRUSURILWFRPSDQLHVWKH*OREDO5HSRUWLQJ




1DWLRQDO FRRUGLQDWLRQRI ,WDOLDQ&HQWUHRI VHUYLFH IRUYROXQWDULVP






‚ WKH UHYLHZ RI WKH ODZ FLYLO ILVFDO DQG VSHFLDO SDVV WKURXJK WKH
LPSOHPHQWDWLRQRIDVSHFLILFFRGHRQWKH7KLUG6HFWRU>DUWEDUW
@










D@  WKH REOLJDWLRQV RI LQWHUQDO DXGLWV DFFRXQWDELOLW\ WUDQVSDUHQF\ DQG
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WKH SROLF\ PDNHUV VNHWFK RXW WKH SDWK WRZDUG WUDQVSDUHQF\ RI WKH ZKROH
VHFWRUDQGWKHPHDVXUHPHQWRIWKHVRFLDOLPSDFWRI132V7KLVLVRQHRIWKH
UHDVRQVZHGHFLGHGWRIRFXVRXUVWXG\RQRUJDQL]DWLRQVWKDWFRPPXQLFDWH







QDWLRQDO*'3IROORZLQJWKHVXJJHVWLRQVRIWKHHandbook of United Nations 









)UDQFH HVVHQWLDOO\ FRYHUV WKH OHJDO VWDWXV RI DVVRFLDWLRQV DQG IRXQGDWLRQV
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GHYHORSPHQW RI WKH mécénat ,Q )UDQFH RWKHU OHJDO IRUPV H[LVW VXFK DV
³HQGRZPHQWIXQGV´PXWXDOHQWLWLHVDQGFRRSHUDWLYHV7KHODVWLVRIWHQQRW
FRQVLGHUHG ³VRFLDO´ H[FHSW IRU WKH ³société coopérative d’intérêt général
6&,&´ZKLFKLVYHU\VLPLODUWR,WDOLDQVRFLDOFRRSHUDWLYHV%RU]DJDHWDO
 ,W LV KLJKO\ LQYROYHG LQ VRFLDO LQQRYDWLRQ EXW LV QRW QRUPDOO\
FRQVLGHUHG ZLWKLQ WKH )UHQFK FRQFHSW RI ³Institut Sans But Lucratif´
$UFKDPEDXOW
$FFRUGLQJ WR D UHFHQW QDWLRQDO VXUYH\ ³$VVRFLDWLRQV ´ LQ 
FRQGXFWHG ZLWK D VDPSOH RI  )UHQFK DVVRFLDWLRQV DSSUR[LPDWHO\
 DFWLYH DVVRFLDWLRQV ZHUH IRXQG WR H[LVW LQ )UDQFH 7KH VXUYH\
PDQDJHG E\ WKH ,16(( Institut national de la statistique et des études 
économiquesVKRZVWKDWDVVRFLDWLRQVLQ)UDQFHDUHHQJDJHGPDLQO\LQWKH
ILHOGV RI ³VSRUWV´ ³UHFUHDWLRQ´ ³FXOWXUH´ DQG ³ODZ DQG DGYRFDF\´ VHH
Insee, enquête Associations 2014DQGWKHDUHDFRYHUHGE\WKHLUDFWLYLWLHVLV
PRVWO\ ORFDO   $PRQJ RWKHUV WKH TXHVWLRQQDLUH DOVR FRYHUHG WKH
WKHPHV RI KXPDQ DQG ILQDQFLDO UHVRXUFHV 5HJDUGLQJ WKH QXPEHU RI
HPSOR\HHV WKH UHVXOWV RI WKH VXUYH\ VKRZ WKDW DW WKH HQG RI  WKH
DVVRFLDWLRQVUHOLHGRQPLOOLRQSD\UROOMREVWKHVDPHHPSOR\HHFDQZRUN




FRQGXFWHG E\ WKH ,16(( VKRZV WKDW   RI WKH ILQDQFLDO UHVRXUFHV DUH
FRQFHQWUDWHG LQ DVVRFLDWLRQV WKDW HPSOR\ SDLG VWDII associations 
employeusesZLWKELOOLRQHXURVRXWRIDWRWDORIELOOLRQHXURVLQ
   
)RUWKHVHOHFWLRQRIWKHVDPSOHWKH,16((FRQVLGHUHGWKHIROORZLQJWZR
PRVW LPSRUWDQW UHJLVWHUV RI QRQSURILW RUJDQL]DWLRQV LQ )UDQFH WKH
³Répertoire Nationale des Associations´51$ZKLFKLVPDQDJHGE\WKH
0LQLVWU\ RI WKH ,QWHULRU DQG WKH ³5pSHUWRLUH 6,5(1(´ Système 
informatique pour le répertoire des entreprises et des établissementsZKLFK
LVPDQDJHGE\WKH,16((LWVHOIWRHOLPLQDWHGXSOLFDWHV,QGHHGLQ)UDQFH













³JXDUDQWHHG E\ /DZ´ $UFKDPEDXOW HW DO  +RZHYHU LWV FRQWHQW LV
UHODWLYHO\ SRRU LW DOVR LQFOXGHV RUJDQL]DWLRQV WKDW DUH GXUDEO\ LI QRW
SHUPDQHQWO\inactive,DQGLWLVQRWDYDLODEOHWRUHVHDUFKHUV
7KH 6,5(1( 5HJLVWHU LV PDQDJHG E\ WKH ,16(( DQG LW OLVWV DQ\
DVVRFLDWLRQZLWKHPSOR\HHV WKDW UHSRUWV WD[HVRU UHFHLYHVSXEOLF VXEVLGLHV
PDQGDWRU\ DQG DOO RUJDQL]DWLRQV WKDW YROXQWDULO\ FKRRVH WR UHJLVWHU ,Q
 VW2FWREHUDVVRFLDWLRQVZHUH OLVWHGLQ WKHUHJLVWHU7KH
6,5(1(5HJLVWHUZKLFKLVUHJXODUO\XSGDWHGE\WKH,16((FRQWDLQVPXFK
PRUH GDWD RQ WKH 51$ ZKLFK DUH DYDLODEOH IRU VDOH WR WKH SXEOLF
$UFKDPEDXOWHWDO2QHRIWKHREMHFWLYHVRIWKH,16((LVWRDOLJQWKH
51$DQGWKH6,5(1(5HJLVWHUWRJHQHUDWHDVROH,'QXPEHU 
7KH UHFHQW VXUYH\ FRQGXFWHG E\ WKH ,16(( LV RQO\ RQH RI WKH PDQ\
DFWLYLWLHVWKDWUHSUHVHQWWKHJURZLQJLQWHUHVWRIWKHFRPPXQLW\JRYHUQPHQW
UHVHDUFKLQVWLWXWLRQVHWFRQDVVRFLDWLRQV³&LYLFHQJDJHPHQW´engagement 
associativeZDVGHFODUHGWREHWKH³great national cause´la grande cause 
nationaleRI7KH³grande cause nationale´LVDQDQQXDODFFUHGLWDWLRQ
DZDUGHG E\ WKH )UHQFK 3ULPH 0LQLVWHU WR DQ 132 RU D FROOHFWLYH RI
DVVRFLDWLRQV WKURXJK SXEOLF FRPSHWLWLRQ 6HYHUDO RWKHU LQLWLDWLYHV DLP DW
LQFUHDVLQJ NQRZOHGJH RI WKH 1RQSURILW 6HFWRU LQ )UDQFH DQG WKH
RUJDQL]DWLRQV WKDW EHORQJ WR LW 7KH QHHG WR H[SORUH WKH )UHQFK VRFLDO
HFRQRP\ VHFWRU SDUWLFXODUO\ WKH ZRUOG RI DVVRFLDWLRQV LV QRW D UHFHQW
SUREOHPDOWKRXJKPDQ\QHZLQLWLDWLYHVKDYHSUHVHQWHGQHZLPSHWXVIRUWKLV
WRSLF,GHQWLI\LQJWKHZHLJKWRIWKHVRFLDOHFRQRP\FRXQWLQJLWVVXEMHFWVDQG
DVVHVVLQJ LWV LPSDFW DUH VRPH RI WKH PDLQ REMHFWLYHV RI WKH $''(6

















XII - 185 
5HJDUGLQJQDWLRQDODFFRXQWVIROORZLQJWKHGLUHFWLRQRIWKHHandbook on 
Non-Profit Institutions in the System of National Accounts8QLWHG1DWLRQV
LQWKHFRQWULEXWLRQRIWKHDFWRUVRIWKHQRQSURILWVHFWRUWRWKH
)UHQFK*'3ZDVFDOFXODWHGIRUWKHILUVWWLPHZLWKWKH)UHQFKVDWHOOLWH
DFFRXQW RI QRQSURILW LQVWLWXWLRQV VKRZLQJ WKH HFRQRPLF LPSRUWDQFH DQG
ZHLJKWRI132VWRWKH*'3.DPLQVNL7KHUHFRQVWUXFWLRQSURYLGHG
E\ .DPLQVNL  FODVVLILHV WKH 132V ,6%/ LQWR WKH IROORZLQJ IRXU
JURXSVZLWKYHU\GLIIHUHQWZHLJKWVRQWKH*'3KHDOWKZHOIDUHHGXFDWLRQ
DQG UHVHDUFK   FXOWXUH VSRUWV OHLVXUH HWF   HFRQRPLF
DFWLYLWLHV RU DFWLYLWLHV IRFXVHG RQ HPSOR\PHQW   DQG FLYLF DQG
DGYRFDF\RUJDQL]DWLRQV5HJDUGLQJDFFRXQWLQJDWDQRUJDQL]DWLRQDO
OHYHOLQWKH&RPPLWWHHRI$FFRXQWLQJ5HJXODWLRQDGRSWHG5HJXODWLRQ
1R  ³RQ WKH SURFHGXUH IRU SUHSDULQJ WKH DQQXDO DFFRXQWV RI
DVVRFLDWLRQV DQG IRXQGDWLRQV´ ,Q WKLV GRFXPHQW UXOHV DQG SULQFLSOHV IRU
ILQDQFLDO DFFRXQWLQJ UXOHV IRU WKH SUHVHQWDWLRQ RI DQQXDO UHSRUWV DQG WKH
FRPSOHWHOLVWRIDFFRXQWVFDQEHIRXQG)ROORZLQJWKHQHZ(XURSHDQWUHQG
RI JUHDWHU WUDQVSDUHQF\ DQG JUHDWHU VXSSRUW IRU WKH 7KLUG 6HFWRU DQG WKH
GLUHFWLRQVRI WKH)UHQFK/DZRQ6RFLDO(FRQRP\RQWK -XQH WKH
6XSHULRU&RXQFLORIWKH6RFLDODQG6ROLGDULW\(FRQRP\Conseil Supérieur 
de l’Économie Sociale et SolidaireDGRSWHGWKHJXLGHIRUEHVWSUDFWLFHVIRU
DFWRUVRIVRFLDODQGVROLGDULW\HFRQRP\66(,WSUHVHQWVWKHFRQGLWLRQVIRU
D FRQWLQXRXV LPSURYHPHQW RI JRRG EXVLQHVV SUDFWLFHV LQ WKH VRFLDO DQG
VROLGDULW\HFRQRP\




de la Charte du don en confiance´7KHJRDORIWKLVRUJDQL]DWLRQLVWRJDWKHU







 ³(Q SUHPLqUH DSSURFKH OHV ,6%/ UDVVHPEOHQW HQ )UDQFH OD SOXV JUDQGH SDUWLH GHV












)UHQFK 132V DQG  ,WDOLDQ 132V VHOHFWHG UDQGRPO\ IURP WKH PRVW
FRPSOHWH UHJLVWHUV DYDLODEOH WKDW ZHUH HDVLO\ DFFHVVLEOH WR UHVHDUFKHUV LQ
)UDQFH 6,5(1( 5HJLVWHU DQG ,WDO\ 5 per mille OLVWHG:H VHOHFWHG WKH






WKH WZR DYDLODEOH UHJLVWHUV DQG WKDW ZHUH QRUPDOO\ DVVRFLDWHG ZLWK WKH
LQWHUQDWLRQDO FRQFHSW RI 132 DV VXJJHVWHG E\ WKH OLWHUDWXUH DQG RIILFLDO
VWDWLVWLFVRQWKH1RQSURILW6HFWRULQHDFKFRXQWU\)RUWKH,WDOLDQVDPSOHZH
FRQVLGHUHG ³DVVRFLDWLRQV´ ³IRXQGDWLRQV´ DQG ³RWKHUV´ VXFK DV VRFLDO
FRRSHUDWLYHV%DUEHWWD3URSHUVL	5RVVL,67$7IRUWKH






FRQWULEXWLRQ LQ  7KLV OLVW FRQWDLQV  21/86 DQG YROXQWDU\
RUJDQL]DWLRQV WKDWZHUH DEOH WREHQHILW IURP WKLVJRYHUQPHQW FRQWULEXWLRQ
GXULQJ  'DWD FROOHFWLRQ RI ,WDOLDQ 132V ZDV FRQGXFWHG XVLQJ WKH
IROORZLQJ PXOWLSOH GDWD VRXUFHV WKH LQVWLWXWLRQDO ZHEVLWH RI WKH
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IRXQGDWLRQVIURPPHWURSROLWDQ)UDQFHWKDWEHORQJHGWRWKHIROORZLQJOHJDO
FDWHJRULHVDFFRUGLQJ WRWKH6,5(1(QRPHQFODWXUHAssociation déclarée
 Association déclarée d'insertion par l'économique 














WKH QDWXUDO ORJDULWKP RI WRWDO UHYHQXHV LQ  ZKLFK ZH XVH WR
RSHUDWLRQDOL]H WKH DELOLW\ RI WKH RUJDQL]DWLRQ WR FROOHFW UHVRXUFHV :H















WKH RUJDQL]DWLRQ GHFODUHV WKH QXPEHU RI ERDUG PHHWLQJV WKH\ KDG
UHSRUWV DQG ZHEVLWHV RU PXVW KDYH E\ODZV GXULQJ WKH \HDU
ERDUGBPHHWLQJDQGRWKHUZLVH
2XU independent YDULDEOHV IRU WKH PRGHO RI ³DFFRXQWDELOLW\´ DUH DV
IROORZV
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‚ 7\SH RI DFFRXQWDELOLW\ 7KLV GXPP\ YDULDEOH LV FRGHG  LI WKH











UHSRUWV7KLV GXPP\ YDULDEOH LV FRGHG  LI WKHUH LV LQIRUPDWLRQ RQ
YROXQWHHUVSXEOLVKHGDQGLIWKHUHLVQRQHYROXQWHHUVBLQIR
,QWKHIROORZLQJSDUWWKHWZRVDPSOHVZLOOEHDQDO\VHGVHSDUDWHO\EHFDXVH
D SUHOLPLQDU\ WZRVDPSOH VWDWLVWLFDO K\SRWKHVLV WHVW PHDQSHUFHQWDJH
FRQGXFWHGRQFHUWDLQLPSRUWDQWYDULDEOHVDOORZVXVWRDIILUPZLWKDSYDOXH
WKDWWKHWZRVDPSOHVFDQEHUHWDLQHGDQGGUDZQIURPWZRGLIIHUHQW




7KH GHVFULSWLYH DQDO\VLV FRQGXFWHG RQ WKH WZR VDPSOHV VKRZV VRPH
SUHGLFWDEOH UHVXOWV FRQVLVWHQW ZLWK WKH PRUH UHFHQW VWDWLVWLFV RQ WKH WZR
1RQSURILW6HFWRUVDQGRWKHUVWKDWDUHXQH[SHFWHGDQGWKDWFDQEHSUREDEO\
FDXVHGE\WKHSDUWLFXODUVRXUFHVXVHGIRUWKHVDPSOLQJDQGGDWDFROOHFWLRQ
5HJDUGLQJ WKH ,WDOLDQ VDPSOH  132V WKHRUJDQL]DWLRQV DUH PDLQO\
DVVRFLDWLRQVHYHQWKRXJKWKHUHLVDODUJHSHUFHQWDJHRIRWKHUOHJDO
IRUPVIRXQGDWLRQVVRFLDOFRRSHUDWLYHVHWF7KHLUDFWLYLWLHVDUHIRFXVHGLQ
WKH ILHOGV RI ³VRFLDO VHUYLFHV´   ³LQWHUQDWLRQDO VHUYLFHV´  
³KHDOWK´DQG³FXOWXUHDQGUHFUHDWLRQ´DQGWKH\ZRUNPDLQO\
DW WKH ORFDO   DQG LQWHUQDWLRQDO OHYHO   7KHVH UHVXOWV DUH QRW
SHUIHFWO\ FRQVLVWHQW ZLWK WKH ODWHVW QDWLRQDO VWDWLVWLFV ,67$7  ,Q





,Q WKH )UHQFK VDPSOH  132V WKH RUJDQL]DWLRQV DUH PDLQO\
³DVVRFLDWLRQV´WKDWZRUNSULPDULO\DWWKH³ORFDO´OHYHODQGLQ




7KH YDULDEOHV UHODWHG WR WKH JRYHUQDQFH DQG DFFRXQWDELOLW\ LQ WKH WZR
FRQWH[WV ZLOO EH DQDO\VHG LQ WKH FRPPHQWV RI WKH IROORZLQJ UHJUHVVLRQ
PRGHOV
7KHPXOWLSOHUHJUHVVLRQPRGHOVRQWKHWZRVDPSOHVVKRZWKHIROORZLQJ
LQWHUHVWLQJ UHVXOWV IRU WKH WZRFRXQWULHV WKHYDULDEOHVRIJRYHUQDQFH WKDW
DSSHDUWRKDYHDVWURQJLPSDFWRQWKHDELOLW\RIWKHRUJDQL]DWLRQVWRFROOHFW
UHVRXUFHV DUH FRPSOHWHO\ GLIIHUHQW H[FHSW IRU WKH ³ERDUG VL]H´ ZKLFK LV
SRVLWLYHO\ DQG VLJQLILFDQWO\ UHODWHG WR WKH QDWXUDO ORJDULWKP RI WKH WRWDO
UHYHQXHVIRUERWKVDPSOHV5HJDUGLQJWKH,WDOLDQVDPSOHWKHWKUHHYDULDEOHV
RIJRYHUQDQFHDUHDOOKLJKO\DQGSRVLWLYHO\FRUUHODWHGWRWKHOQRIWKHWRWDO
UHYHQXHV ZKLFK DUH WKH &(2 JHQGHU SYDOXH  WKH ERDUG VL]H S
YDOXHDQGWKHERDUGPHHWLQJVSYDOXH)RUWKH)UHQFKVDPSOH
WKHWKUHHYDULDEOHVRIJRYHUQDQFHWKDWDUHKLJKO\DQGSRVLWLYHO\UHODWHGWRWKH
GHSHQGHQW YDULDEOH DUH &(2 GXDOLW\ SYDOXH ERDUG VL]H S
YDOXH DQG WKH SUHVHQFH RI ERDUG FRPPLWWHHV SYDOXH 7KHVH
UHVXOWVDUHSUREDEO\UHODWHGWRWKHGLIIHUHQWSUDFWLFHVRIJRYHUQDQFHXVHGE\
WKHRUJDQL]DWLRQVRI WKH WZRFRXQWULHV)UHQFKQRQSURILWERDUGVDUH ODUJHU
PHDQYDOXH WKDQ WKH ,WDOLDQRQHV PHDQYDOXHDQG WKH\DUH
PRUH VWUXFWXUHG DV IROORZV WKH SUHVHQFH RI LQWHUQDO ERDUG FRPPLWWHHV LV
GHFODUHGE\)UHQFK132VYHUVXV,WDOLDQ132V,Q)UDQFHDVVRFLDWLRQV




WKH PDLQ JRYHUQDQFH ERG\ LV WKH ERDUG WKHUHIRUH WKH QXPEHU RI ERDUG
PHHWLQJVLVSUREDEO\LPSRUWDQWIRUDQDO\VLQJWKHEHKDYLRXURIWKHERDUGRI
GLUHFWRUV LQ FRQWUDVW IRU )UHQFK DVVRFLDWLRQV DQG IRXQGDWLRQV SRZHU
DSSHDUV WREH FRQFHQWUDWHG LQ WKH ³EXUHDX´ WKXV WKH SUHVHQFHRI LQWHUQDO






WKH WZR UROHV VKRXOG EH KHOG E\ VHSDUDWH LQGLYLGXDOV WR DYRLG &(2
HQWUHQFKPHQWDQGSRZHU/RUVFK	0DF,YHU)DPD	-HQVHQ
DQG WR SUHYHQW FRPSURPLVLQJ WKH ERDUG¶V PRQLWRULQJ DQG FRQWURO UROH
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3URSHUVLKLJKOLJKWVWKDWWKHDJHQF\SUREOHPLQ132VFDQDSSHDULQ























HWF 0DWDFHQD  KLJKOLJKWV WKDW HYHQ WKRXJK 132V KDYH QRQSURILW
REMHFWLYHVWKH\PXVWUHVSHFWWKH³HFRQRPLFDQGILQDQFLDOHTXLOLEULXP´WKDW
LV W\SLFDORI HDFKRUJDQL]DWLRQ LQGHHG IRU132V LW LV LPSRUWDQW WRDGRSW
JRRGSUDFWLFHVDQGWRROVRIILQDQFLDODFFRXQWLQJ$QKHLHUDIILUPVWKDW
³LQ FRQWUDVW WR EXVLQHVVHV ZKLFK DUH XOWLPDWHO\ DERXW ILQDQFLDO SURILW
QRQSURILW JRYHUQDQFH DQG PDQDJHPHQW DUH XOWLPDWHO\ DERXW WKH
RUJDQL]DWLRQ¶V PLVVLRQ´ LQGHHG IRU 132V WKH DGRSWLRQ RI VRFLDO
DFFRXQWDELOLW\LQVWUXPHQWVVXFKDVVRFLDODQGPLVVLRQUHSRUWVRUWKHXVHRI
VRFLDOQHWZRUNVLVDVSHUWLQHQWDVWKHXVHRIVWDQGDUGILQDQFLDODFFRXQWLQJ
WRROV LQ SURILWGULYHQ RUJDQL]DWLRQV )RU WKHVH UHDVRQV ZH FRQVLGHUHG
GLIIHUHQW ZD\V DQG WRROV WR ZKLFK DQ 132 FDQ EH ³DFFRXQWDEOH´ LQ WKLV
UHVHDUFK DV IROORZV WKH XVH RI VRFLDO UHSRUWV DQG QRW RQO\ ILQDQFLDO
VWDWHPHQWVWKHEDVLVRIILQDQFLDODFFRXQWLQJFDVKEDVHGRUDFFUXDOEDVHG
WKH XVH RI VRFLDO QHWZRUNV WKH GHFODUHG XVH RI D VWUDWHJLF SODQ DQG WKH
SXEOLFDWLRQ RI LQIRUPDWLRQ DERXW WKH YROXQWHHUV RQ WKH ZHEVLWH RU LQ WKH
UHSRUWVSXEOLVKHGE\WKH1327KHVHODVWWKUHHLQVWUXPHQWVDUHFRQVLGHUHG
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LQ WKH OLWHUDWXUH WR EH JRRG SUDFWLFHV IRU RUJDQL]DWLRQV WR LPSURYH WKHLU
SHUIRUPDQFH :DWHUV HW DO  *UHHQ DQG *ULHVLQJHU  +DJHU 	
%UXGQH\
7KH UHVXOWV RI WKH UHJUHVVLRQ PRGHOV VKRZ VRPH RI WKH IROORZLQJ
VLPLODULWLHVLQWKHWZRVDPSOHVERWKIRU,WDOLDQDQG)UHQFKRUJDQL]DWLRQVWKH
GHFODUHG XVHG RI D VWUDWHJLF SODQ DQG WKH SXEOLFDWLRQ RI LQIRUPDWLRQ RQ
YROXQWHHUVDSSHDUQRWWRKDYHDQ\HIIHFWRQWKHDELOLW\RIWKHRUJDQL]DWLRQWR













DFTXLVLWLRQRIWKHODEHO³don en confiance´E\WKHComité de la Charte du 




7KH UHVXOWV RI WKLV H[SORUDWRU\ DQDO\VLV VKRZ WKDW 132V WKDW SXEOLVK
LQIRUPDWLRQRQ WKHLU LQVWLWXWLRQDO ZHEVLWHV DQG WKHLU DFFRXQWLQJ UHSRUWV WR





VRFLDO QHWZRUNV DQG )UHQFK 132V &(2 GXDOLW\ DQG ERDUG FRPPLWWHHV
7KHVHUHVXOWVDUHLQWHUHVWLQJERWKIRUWKHPDQDJHUVRIWKH132VDQGIRUWKH
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La passione per le conoscenze
Il termine “governo aziendale”, in chiave prescrittiva, sintetizza la capa-
cità di guidare l’azienda in condizioni di economicità durevole, mediante il
coordinamento delle operazioni di gestione e la composizione delle forze in-
terne ed esterne. In tale prospettiva, si intende porre l’attenzione sul carat-
tere economico del governo aziendale e sul contributo offerto dagli studi di
Ragioneria e di Economia Aziendale.
Si ritiene, in particolare, che il governo aziendale si realizzi a partire dal-
l’osservazione della dinamica aziendale e ambientale, ma presupponga an-
che la capacità di generare, su quella base, conoscenza e di guidare i col-
legati processi gestionali ed organizzativi.
L’integrazione informativa e la generazione di conoscenza si formano sul
passato ma devono guidare il futuro, spingono i sistemi di governo azienda-
le all’innovazione dei prodotti e dei processi aziendali, per far fronte al con-
testo ambientale sempre più complesso e turbolento, ma senza perdere i
valori di fondo della tradizione e della cultura aziendale. L’integrazione
informativa, gestionale e organizzativa si accompagna dunque all’integra-
zione tra innovazione e tradizione e determina le diverse prospettive del go-
verno aziendale e della creazione di valore.
A tal fine il volume si articola nelle seguenti sezioni:
1) Bilancio e principi contabili;
2) Valutazione d’azienda;
3) Bilancio e comunicazione finanziaria, economica e sociale;
4) Controllo di gestione, costi-performance;
5) Reti e controllo relazionale;
6) Strategie di sviluppo, risanamento e cooperazione;
7) Governance e controlli interni;




12) Aziende non-profit, etica e responsabilità sociale.
SIDREA (Società Italiana dei Docenti di Ragioneria e di Economia Azienda-
le) è l’associazione che rappresenta l’insieme dei professori e ricercatori
universitari del settore SECS-P/07 con lo scopo di promuovere lo sviluppo
della base scientifica, della cultura e dei principi di buon governo aziendale.
